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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
$01 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New Yerk Clearing House 





Established 1874 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 








GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,000 
A Bank for the Builders of Business 


U. Ss. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to 


Banks and Brokers 


CFE Cuitps & Co 


The Oldest House in America 
Specializing Exclusively in & 
Government Bonds 
New York-Chicago -Pittsburah - Cleveland 
Washington-St. Louis-KansasCity-Portland 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 








“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


INCLUDING 
Railway & Industrial Compendium 


AM 8. DANA COMPANY, NEW YORK. 





TWO SECTIONS—SECTION ONE 














Railway Earnings Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 


NEW YORK, APRIL 3, 1926. 
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HARVEY FISK & Sons 


Members New York Stock Exchange 


120 Broadway New York 


Correspondents 
9-13 King William St., 


London, E.C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,500,000 
Deposits, Dec. 31st, 1925 - $332,000,000 


Foreign Exchange Trust Service 
Bond Department 





1879, AT THE POST OFFICE AT NEW YORK, NEW YORK 


NEIDECKER & CO., LTD., 





The New York ° 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$29,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





invantetat| 
Co itr 


Public Utility Compendium 


Bank and Quotation Section 
Bankers’ Convention Section 


, UNDER THE ACT OF MARCH 3, 1879, 2 





wate, Dang Co, Puishera, NO. 3171 
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Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Broad Street, London, E. C. 2 





HARRIS, FORBES & CO., 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Inc. 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 
BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK (¢ 


WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 
BOSTON 


NEW YORK CHICAGO 


Cable Address ‘‘Whiteweld”’ i 


EDWARD B. SMITH &CO. 


Investment Securities 


PHILADELPHIA NEW YORK 


The Chase National Bank 
of the City of New York 
567 BROADWAY 


$20,000, 9 00 
Surplus and Profits 27,178,043.06 
Deposits Dec. 31, 1925 564.608, 785.07 


ALBERT H. WIGGIN 


Capital 


Chairman of the Board and President 
DIRECTORS 
Henry W. Cannon Gerhard M. Dahl 
Albert H. Wiggin Reeve Schley 
John J. Mitchell H. Wendell “e ndicott 
Giuy E Tripp Jeremiah Milbank 
Jame N. Hill Henry Ollesheimer 
Danie 1c. Jackling Arthur G. Hoffman 
Charles M. Schwab F. Edson White 
Samuel H. Miller Alfred P, Sloan, Jr. 
Edward R. Tinker Elisha Walker 
Edward T. Nichols Malcolm G. Chace 
Newcomb Carlton Thomas N. McCarter 
Frederick H. Ecker Robert L. Clarkson 
Eugene V. R. Thayer Amos L. Beaty | 
Carl J. Schmidlapp William H. Woodin 
We Invite Accounts 
of 
Bank, Bankers, Corporations, Firms or Indi- 
viduals on favorabie terms, and shall be pleased 
to meet or correspond with those who contem 
plate making changes or opening new accounts. 
Forri1GN ano Trust DePaRTMENT FaciLitiges 








THE CHRONICLE 


Investment Houses and Brawers of Foreign Exchange 
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“MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 


23 Great Winchester Street 


MORGAN, HARJES & CO., 


™ 14 Place Vendome 


J. P. 











PARIS 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Oable Transfers. 
Circular Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


é, 


a 


Boston 
Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


— — —— 


T. Suffern Tailor 


~ 


James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 





Deposits Received Subject to Draft 
Interest Allowed on Deposits 


Securities Bought and Sold on Commission 





Foreign Exchange, Letters of Credit 








HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 

Commercial Credits. Foreign Exchange 

Transfers. 


MUNROE & CO., 


Cable 


PPD DLA DD AD LLLP PPL AL LA 


M aitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issuegLoans. 

Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 











Lawrence ‘Turnure- & Co. 
64-66 Wall Street 


New York 
Investment securities bought and sold on com- 
mission. Travelers’ credits, available through 
yut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 


countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


* 45 CEDAR STREET, NEW YORK 





ISSUE LETTERS OF CREDIT 


for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange 
Cable 


and make 
Transfers. 


Execute orders for the purchase and sale ol 
- Bonds and Stocks in all markets. 





GRAHAM. Parsons & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
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KIDDER, PEABODY & C0. 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





5. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 











Foreign Exchange 
Securities Bought and Sold on Commisston 
Letters of Credit 





© 
Redmond & Co. 
New York Philadelphia 
Pittsburgh 
Baltimore Washington 








Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 


HUTH & CO. 


39 Pine Street New York 


Dollar and Sterling Commercial Letters 
of Credit 
Importations 


of Produce 


Foreign Exchange 


Financing 


Correspondents of 








™ PARIS 


PAU 





Foreign and Colonial Corp., Ltd. 


FRED HUTH & CO., London 
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Investment and Financial Bouses 





Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Boston 
Detroit 


Established 1888 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg 


PHILADELPHIA, PA. 
Packard Bldg 


WILKES-BARRE, PA. 


Miners Bank Bldg. 

















PARSLY BROS. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 





120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Marshall Field, Glore, Ward & Co. 


NEW YORK 


| 


CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
| ST. LOUIS SEATTLE | 


| 

| 

| Commercial Paper 
Investment Securities 


| Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 


available in all parts of the world. 
| 





| RAILWAY 
_ EQUIPMENT BONDS 


‘EVANS, STILLMAN & CO. 


| Members New York Stock Exchange 


60 BROADWAY NEW YORK 


MITCHELL, HUTCHINS & CO. 


Incorporated 
Illinois Merchants Bank Building 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


BOSTON NEW YORK 


Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


“NEW YORK 
GRAND RAPIDS 


DETROIT 
CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 





INVESTMENT BANKERS 





Members Philadelphia Stock Exchange 














HMarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton Reading 











| 


| 
| 
| 
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‘Goldman, Sachs & Co. MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 
Offices in More Than 50 Cities 








— 


Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 





Investment 
Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 

















ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
Park Place Office, 1 Park Place 
NEW YORK 


| 

| 

| Members New York Stock Exrchange 
| 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
15 Broad Street 


PHILADELPHIA 
1422 Walnut Street 
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THE CHRONICLE 


Bnbestment and Financial Houses 





WP invite inquiry re- 
garding facilities and 
ecurities of the Associated 
(i: and Kleetrie meystem. 
Founded in 1852 

Properties in 11 Eastern 
states serving 425 000 con- 
sumers in. well-established 
public utility territories with 


2 O00 OOO population. 


Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$30,000 000 


61 Broadway New York 





E extend the 
faci ities of our 
organization to those 


desiring information or 
reports on companies 
with which we 


identified. 


are 








ELECTRIC BOND AND 
SHARE COMPANY 


| Incorporated i 
Paid-up Capital and Surplus 
$75,000 ,0OO 





New York 





| 71 Broadway 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industria! and 
Public Utility Preferred Stocks 


AN. Kall, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchangs 





MUNICIPAL AND RAILROAD 


| BONDS | 


For Conservative Investment 


R. L. Day & Co. 








Merrill, Lynch & Co. 


Investment Securities 


{(IVew York Stock Exchange 
Members: Chicago Stock Exchange 

[Cle veland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 


Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office 


11 East 43rd St. 











Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues 


Inquiries from out of town banks and 
dealers solicited 


ROGER B. WILLIAMS,JR.4 @ 


67 WALL STREET NEW YORK CITY 









35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON | 








GODDARD & Co. 


UNION TRUST BUILDING 
PITTSBURGH 











LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., 





CHICAGO | 








Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 
30 Pine Street 
New York 








| re) 


Originators and 
Distributors of 


Investment 
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Securities 











CorFin, FORMAN&Co. 


INCORPORATED 


39 SOUTH LASALLE STREET 


CHICAGO 























Loewe 


CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 





FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 











St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 















(SHANDLER & (COMPANY 


UNCORPORATED 





Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 















INVESTMENT SECURITIES 


De RippER, MASON & MINTON 
TELEPHONE: HANOVER Og 
24 BROAD STREET New YORK 

















WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 

















Apr. 3 1926.] 





Morgan, Livermore & Co. 
Ceble Address “‘Nagrivel’’ 
71 Bwoadway New York 


Domestic and Foreign 


Securities 





Foreign Exchange 





Investment Service 





Members New York Stock Exchange 














PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
7 
Securities 
of the Pittsburgh District 
, 


PENNSYLVANIA 
MUNICIPAL BONDS 

















ene) 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 


ONS 




















Members of New York Stock Exchange 
Ne. 52 Cedar Street 





HIGH-GRADE 
INVESTMENT SECURITIES 


SIMON BORG & CO. 


New York 











Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, 


Wheat— Corn—Provisions 


Sugar, 





MEMBERS 











THE CHRONICLE 


eS? 








Lawrence Stern 
and Company 
231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 

WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigicy Jr. Company 

JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 

JOHN R. THOMPSON, Chairman of the 
Board of John R. Thompson Company 

A. D.LASKER, President of Lord &4 Thomas 

STUYVESANT PEABODY, President 
of Peabody Coal Company 

CHARLES A.McCULLOCH, President 
of The Parmelee Company 

HERBERT L. STERN, President of 
Balaban & Katz Corporation 

ALFRED ETTLINGER, Vice President 

JOSEPH J. RICE, Vice President 

LAWRENCE STERN, President 





Investment and Financial Houses 
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Mulliken & Roberts 


Inc. 


Originators 

Wholesalers 

Syndicators 
of 


INDUSTRIAL 
SECURITIES 


120 Broadway, New York 











+ 


This company conducts a general 

securities business, originating and 

participating in high-grade invest- 

ment issues and devoting special 

attention to first mortgage real 
estate bonds. 











HROCKMORTON & COMPANY 
100 Broadway, New York 


Telephone 1060 Rector 





Underwriters 
Distributors 


High Grade Industrial 
and Public Utility 
Bonds—Stocks 











| 


Stevenson, Perry, Stacy & Co. 





120 W. Adams St. 
CHICAGO 


Correspondents 
BROWN BROTHERS & CO. 


Philadelphia New York Boston 




















INVESTMENT SECURITIES 











WE originate and distribute 
conservative investment 


bonds. 


Bond Department 


'| Minneapolis Trust Company 
Affiliated with the First National Bank 

















MUNICIPAL BONDS 


Offerings on Request 
Special Prices to Dealers and Banks 


ShéHanchett Bond Co. 


(Incorporated 1910 
39 South La Salle St. 


CHICAGO 

















‘Kaauth, Nachod & Kihne 


Seventy-three years of con- 
tinuous banking ezperience 


Leipzig, 


Establishec | 
| Germany 


1852 





' 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 


Cable address: 
Leipzig, Germany 


Nachod, Leipzig 


FIDELITY 


TRUST COMPANY 
RESS ST: 


147 W - CONG 


DETROIT MICHIGAN 











BACKUS, FORDON & CO. 


First National Bank Bldg. 
DETROIT 











Benjamin Dansard & Co. 


Investment Bankers 


Underwriters 





312 Buhl Bldg. Detroit, Mich. 











STOCKS AND BONDS 


| Bought and sold for cash, or carried on 


conservative terms. 
Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 
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Banque Nationale de Credit 


Capital (entirely 


| 


paid in = frs. 250,000,000 
Surplus ___._____.--frs. 102,760,000 
Deposits ____. frs. 2,607,761,000 


Head Office 
PARIS 


512 Branches in France 





GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


‘ESTABLISHED 1817) 
Paid-up Capital 
|) = eee eee 
Reserve Liability of Proprietors__. 30,000,000 


$82,000,000 


Aggregate Assets 20th Sept., 1925_$400,047,016 
OSCAR LINES, General Manager 
415 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts every 
description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 
Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 








Snuternational 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 
Capital, Surplus and Undivided 


Profits U.S. $14,000,000 
Branches in: 
China Japan London 
Manchuria Philippines San Francisco 
India Singapore Snvain 
Burma Batavia 


Exchange Banking a Specialty 














Royal Bank of Scotland 


Incorporated by Roya Charter 1727. 
Capital (fully paid)_.__________--. 
Cash & Undivided Profits Oct. 1925. £2,464,704 
Deposits Oct. 1925 £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
General Manager:A. K. Wright, C.B.E.D.L. 
London City Office 8 Bishopsgate, E.C. 2 

London-Drummonds Branch 
49 Charing Cross, S.W.lI. 





Glasgow Office - - 


Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 





AMERICAN MFG. CO. 


ROPE & TWINE 


MANILA, SISAL, JUTE 


Sable and West Streets, Brooklyn, N. Y. City 





| 
| 
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The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 
Capital Paid-up & Reserve Fund 
$13,000,000 


$5 = £ 
The Company deals in British Government Treasury Bills, London 
Bankers Acceptances and Prime Trade Bills. Money received on 
Deposit for Fixed Periods or at Call. 


Enquiries Invited. 


CABLES UDISCO LONDON 














BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 








$5--£1. 
Capital Subscribed a ioe $93,955,600 
Capital Paid Up and Reserves e 21,686,230 


Deposits, etc., at 3ist Dec. 1925 


299,098,130 





373 Branches and Sub-Branches 


All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 





























BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


NATIONAL BANK 
of EGYPT 


Head Office CAIRO 





| 











FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,425,000 


== 











LONDON AGENCY 


5 and 7, King William Street, E. C. 6 FOREIGN BRANCHES 


New York London Constantinople 
And several affiliations 
throughout the world 

Authorized Capital Lire 700.000,.000 
Surplus Lire 300,000,000 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














Exchange S4uare | 








New York Agency, 62-64 William St. 




















| PHONE - John 1000 


NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
an genda 

Head Office: 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, Kenya 

Colony and at Aden and Zanzibar 














English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E.C. 
and 384 Branches & Agencies in Australia 


a Subscribed Capital.........._.- £3.750.000 O 
Subscribed Capital________ £4,000,000 PUD Cn bc acereceonscone £2.250.000 0O 
Paid-up Capital___________ ,000, Further Liability of Proprietors. £1,500.000 0 
Reserve Fund____________- £2,800,000 PEND PEM ccnhcctusesssnekes £1,950.000 0O 


The Bank conducts every description of banking 


Remittances made by Telegraphic Transfer, 
and exchange business. 


Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 


E. M. JANION, Manager. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C.3 








Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Cur- 





rency)._-- — Kegnesheaneh H$50,000,000 ital thori 
Paid Up Capital” (ifongicong Cur Capital Paia Up. ----~-~------7 'ogoree8 
rency)_-.-..-...-.-.----------H$20,000,000 | Reserve Fund g Undivided Profits_ £1,407.811 
Reserve Fund in Sterling ins £4 800,000 | Branches in India, Burmah, Ceylon Straits 
| Reserve Fund in Silver (Hongkong | Settlements, Federated Malay States, China and 
» Cureney) ee H$27,000,000 | Mauritius, and Dutch East Indies. | New York 
eserve Aabd yo oprietors | correspondents i D i 
(Hongkong Currency) ...-.-H$20,000,000 rca. sree Becerra cans oe Mt mn 


| 25 Branches in Greece, 


| 








Cc. DE C. HUGHES, Agent, 


THE 
36 WALL STREET, NEW YORK 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Subscribed Capital 





Daid Up taghal......-7------ ee 
poseres Fee. a. i a inh atin ita dalaeh ak ier 1,800,000 

e . . its ( t tober, 1925) __ » 
lonian Bank, Limited eposits s ctober 5 34,150,000 


Head Office: 14 George Street Edinburgh 
Alex. Robb, Gen. Mgr. Magnus arvine, Secretary 


Princes St. Office, 118 Princes St., Ed 
sritish Bank in Greece. Possesses | London City Office, 62 Lombard St., 


Egypt and Constanti- | Kingsway Branch, Imperial House, Kingsway 
nople. Offers special terms and facilities for 


e © &, 
every form of international banking service | Glasgow Chief Office, 113 Buchanan Street 
between the United States, Great Britain and | 308 Branches & Sub-Offices throughout Scotland. 
the Near East. | Trust and Executry business undertaken. 
HEAD OFFICE: BASILDON HOUSE | Sties Wants Meeniniete 


American Exchange-Pacific National Bank 


Founded 1839. 


The only inburs 


MOORGATE LONDON, E.C. 
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THE CANADIAN BANK 
Wood, Gundy | BANK OF MONTREAL 








Established over 100 Years OF COMMERCE 
HEAD OFFICE, TORONTO 
and Company PAID UP CAPITAL_.....$20,000,000 
Riinaueeaiiaad Capital Paid-Up-__----_- $29,916,700.00 RESERVE ...- ccccenenee $20,000,000 
Rest and Undivided President. Sir John Aird 
NN oh Fe ae Saas 30,513,488.31 Genera! Manager, 8. H. Logan 


Assistant General Managers: 
eee 755,147,876.00 | R. A. Rumsey ©. W. Rowley F. M. Gibson 
Canadian Government SIR VINCENT MEREDITH, Bart., President 


and Corporation Bonds SIR CHARLES GORDON, G.B.E., Vice-Pres. Nee) STEPHENSON eanee Place 


E JOHN MORTON, [Agente 
Head Office—Montreal P. H. NOWERS, 
SIR FREDERICK WILLIAMS-TAYLOR N. J. H. HODGSON, Assistant Agent 
a ce Exchange and Cable fransfere. Collec: 
14 Wall Street Branches and Agencies: tions made at all points. ¢ 
Throughout Canada and Newfoundland. reer as 
New York tree Travelers’ Cheques and Letters of Credit 
At London, England, tonal flabl 
Sn Paste, Genk of Montscal (eancs) s8su available in all parts of the world. 
Prag - Banking and Exchange husiness of every 
In the United States—New York (64 Wall description transacted with Canada 
Street), Chicago, San _ Francisco—British- 





American Bank (owned and controlled by | LONDON OFFICE—2 Lombard Street, E. O, 
the Bank of Montreal). BANKERS IN GREAT BRITAIN 


















































In Mexico—Mexico City, Veracruz, Puebla, The penk S| Engiend, 
| Guadalajara and Monterey. “ Lloyds Bank, Limited, . 4 
1] ational Provincial Bank, Limite 
i | WEST AFRICA~Barclays Bank (Dominion, Barclays Bank, Limited 
AEAMES &CO), ||| Ssleaist & Onretti. Formerly the Cote: 
LIMITED i the Bank of Montreal). PHILADELPHIA 
t Business Established 1889 ee si iii tatinaia tina 
| 
| CANADIAN i la 
Government, Municipal sCorporation | 20 Branches in South America E.0.¢ rks. 
} SECURITIES 1] | 1 Branch in Mexico BANKERS 
I 11 Offices in Spain, France 
11 WALL STREET ~ NEW YORK | one Sagund P 321 Chestnut St., Philadelphia 
MONTREAL: TORONTO | | | Anglo-South American Bank, Lim. 
VCTORIONDON.ENG. | Represented by Established 1887 
| The Anglo-South American 
| Trust Company Members New York and Philadelphia 
————— | 49 Broadway, New York 














Stock Exchanges 











B. H. Porteous enna NORMA OEE canner 
& Company Thomas D. Sheerin & Company 








Members Montreal Stock Exchange CORPORATION 
17 St. John Street MONTREAL BONDS 
INDIANA MUNICIPAL } 
BONDS INVESTMENT 
CANADIAN ; SECURITIES 
INVESTMENT SECURITIES Fletcher Savings and Trust Bldg. —~ 


INDIANAPOLIS 
Offerings on Request 


Correspondence Invited 


I Packard Bldg, Philadelphia | 
ee cretier'Senceatave "|| BREED, ELLIOTT & HARRISON | {[L#2¥=' RITTENHOUSE 2496 








TORONTO, CANADA INDIANAPOLIS 


Cincinnati Detroit Chicago Milwaukee 























Investment Securities 


NESBITT, THOMSON | mannan nt vng PAUL & CO. 


Indiana Corporation Securities 297-212 PENNSYLVANIA BLDG. 
& COMPANY LIMITED PHILADELPHIA 


Canadian Municipal, Public Utility | ee ee ee eee ee ee 
olapemiecgs-amme | | PENNA. TAX FREE BONDS 
145 St. James St., Montreal | } 


Hamilton, Toronto, London, Ont., Winnipeg | 


males Adrian H. Muller & Son) 








Member Philadelphia Stock Exchange 
























































R. A. DALY & Co: AUCTIONEERS WARREN A. TYSON & CO. 
CANADIAN Citing eed | Investment Bonds 
GOVERNMENT, MUNICIPAL iedisten Whetien Mains | Perea ae 
AND CORPORATION BONDS . i y | PHILADELPHIA 
Ben ORONTO. ONT. Stocks and Bonds 
eutpemmemaiiens ;, EVERY WEDNESDAY || Frederick Peirce 
Exchange Salesrooms 
B. W. Strassburger | very dong Bons Bo, “NET 
SOUTHERN INVESTMENT SECURITIES wien @:,uinnaah deen, titadidati 
Montgomery, Ala. 
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NEW PROCESS CORK COMPANY 


STOCKS AND BONDS 


THEODORE L. BRONSON & CoO. INC. 
120 Broadway, New York 


Telephone, Rector 7580 


























Private Phones 


Telephone Berd ell Broth ers Philadelphia 
Rector Members New Vork Stock Exchange Boston 
8740 Public Utility Securities Baltimore 





New Haven 


100 Broadway, New York 








STANDARD 
oO 

i 

L 
ISSUES 

















| 
CARL H.PFORZHEIMER & CO, 


Specialists in Standard Oil Securities 
25 Broad Street New York 
Phene: Hanever 5484 











—- 





WE ANNOUNCE THE OPENING 

OF A BRANCH OFFICE IN THE 

HOSPITAL TRUST BUILDING 
PROVIDENCE, R. I. 


Under the Management of 


MR. JOSEPH A. FOWLER 


TELEPHONES DEXTER 8920-1-2-3-4 


DIRECT PRIVATE TELEPHONE CONNECTIONS TO OUR 
NEW YORK, BOSTON AND PHILADELPHIA OFFICES 


























—— 








Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO} 


5 Nassae Street 
NEW YORE 








Real Estate 
Mortgage Bonds 
Bought— Sold—Quoted 
M-W.BRADERMANN &CO. 


I ted 
66 Broadway, N. Y. Tel. Hanover 7044 








Columbia Phonograph N 
Universal Leaf Tobacco Common 
Van Camp Packing Pfd. 


Missouri Pacific Ry. 7s, 1939 








Ermita Sugar 71s, 1942 

Morgan Engineering 8s, 1941 
Tubize Artificial Silk 8s, 1933 
Trinity Bldg. Corp. 51s, 1939 
Utica Gas & Electric 51s, 1949 


Duke Price 6s, 1949 





Havana Electric & Utilities 
56% Preferred 


8% Preferred 


1 Ernst & Co, 


4 120 Broadway New York 


Telephone Rector 3671 








JOSEPH EGBERT 


& Reetor St., N. Y. Tel. Whitehall 8460 | F 








St. L. & San Francisco Inc. 6s, ’60 


North. Ontario Lt. & Pr. 6s, 1946 
Havana Elec., Ry. & Lt. 5s, 1952-54 


Universal Pict. & Chain Theatres 











Atlantic & Birm. 


lat 5s, due 1934 


Atl. Birm. & Atl. 


Inc. 58, due 1930 


Atl. Birm. & Atl. 


Guaranteed New 5% Pfd. 
When Issued 


Wwm.C. Orton & Go. 


64 Wall St., N. Y. Tel. Hanever 9600-0697 


























Investments 


McKINLEY &@ MORRIS 


Members New York Stock Exchange 


Sixty Broadway New York 


Telephone Hanover 1640 
























ST. LOUIS 


Associated Simmons Hardware, Pfd. 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 

East St. Louis & Suburban 5s, 1932 
Union El. L. & P, Pfd., All Issues 

Celotex Company Preferred & Common 
Missouri State Life Insurance 

American Stove Company 

St. Louis Coke & Iron Corp. 


Wire us your order. 


MARK C. STEINBERG & CO. 


Members New York pay | Exchange 
Members Chicago Stock Exchange 
Member. 














300 N. Broadway, St. Louis, Mo, 
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Outlook for 


SUGAR 


and 


Sugar Securities 


Circular C-41 on request 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 


90 Wall St., N. Y. Tel. John 6428 




















By-Products Coke 5s, 1945 
Chicago Railway 4s & 5s, 1927 
Chicago City Conn. Ry. 5s, 1927 
Chic. No. Sh. & Milw. 6s, 1955 
Mich. Northern Power 5s, 1941 
Northwestern Elec. 5s, 1941 


40 Wall Street 
New York 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


Direct private wires to Chicago, Boston and Cincinnati 


Southern Wisconsin Power 5s, ’38 
Southern Ind. Gas & Elec. 6s, 1947 
United Lt. & Power 6s, 1973 
United Lt. & Power 6s, 1975 
United Light & Ry. 6s, 1952 
United Light & Ry. 5s, 1932 


112 West Adams St. 
Chicago 

















341 Montgomery St. 
SAN FRANCISCO 














Commercial Solvents 


Corporation 
644% Notes due 1930 


Augusta-Aiken Railway 


& Electric Corporation 
Common and Preferred Stock 


Tucker, Anthony & Co. 


Members New York Stock Exchange 


i20 Broadway Rector 8301 




















Southern 
Baking 


Common Stock 


Bought— Sold—Quoted 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6830-4151 








DE FREMERY & COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 


308 Van Nuys Bids 
LOS ANGELES 

















Southeastern Pr. & Lt. 
6s, 2025 


Ohio Power 
5s, 1952 


Central of Georgia 
Ref. 5s, 1956 


GREENE, COOKE & HARD! 
Members New York Stock Rrchange 
50 Broad St., N. Y. Hanover 9501 





Mexican Govt. Bonds & Scrip 

“St. Paul’ Bonds & Ctfs. 
Pennsylvania RR. Coll. 5s 
Kingdom of Denmark 6s 

Grand Rapids Muskegon Pr. 5s 
lowa Central 4s, Bonds or Ctfs. 
Seattle Electric 5s 

Railroad Securities Co. 4s 

Chic. & Alt. 3s, 3'4s Bds. & Ctfs. 
Minn. & St. L. 4s, Bds. or Ctfs. 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone Hanover 8521 











U. S. Rubber 
Reclaiming 


Common and Preferred 


C. H. HENSEL & Co., Inc. 


26 Exchange Place New York 
"Phene Bowling Green 3710 























We Specialize in 


Unlisted Public Utility 
Bonds and Stocks 


CHURCHILL & THOMPSON 


111 Broadway, New York. Phone Rector 4084 
Philadelphia Telephone: Spruce 8100 





Loew’s New Broad Prop. 6s, 1945 
Roosevelt Water Conserv’n 6s 

Lake Shore Athletic Cl. 61/s, 45 
Imperial Irr. D., Cal., 5s,514s&6s 


F. M. Brown & Co. 


313 ist National Bank Building 
SAN FRANCISCO, CAL, 




















' West Pa. Power 
5s, 1963 


West Pa. Power 
514s, 1963 


Pacific Tel. & Tel. 
5s, 1952 


D. H. SILBERBERG & CO. 


Mambers New York Stock Exchange 
34 Pine St., N. Y. Tel. John 4860 


~ a 




















Toledo Terminal Ist 4's, 1957 
Union Term. Co. of Dallas 5s, 1942 
Macon Terminal Co. Ist 5s, 1965 
Piedmont & No. Ry. Ist 5s, 1954 


PRINCE & 


St. Regis Hotel 


Chicago Cleveland Akron 





Long Island Lighting Ist ref. 5s, 1955 


Established 1878 


Members New York, Chicago and Cleveland Stock Exchanges 
NEW YORK 
25 Broad Street 


Telephone Broad 6321 
Newport 


Atlantic & Yadkin 4s, 1949 

Penn Edison 5s, 1946 

Pac. Gas & El. Ist & ref. 58, 1955 
Long Island Ltg. Ist & ref. 5s, 1955 


W HITELY 


13 East 47th St. 


New Haven Hartford 
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F. J. LISMAN & CO. 


New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 


Central Arkansas & Eastern 5s, 1940 
Cincinnati Indianap. & West. 5s, 1965 
Internat. Ry. Cent. Amer. 6s, 1927-1936 


WE DEAL IN 


Los Angeles-Pacific 4s, 1950 


Maine Central 41s, 1935 
New Orleans & Great Northern 5s, 1955 
N. Y. Ontario & Western 4s, 1992 
Wheeling & Lake Erie 6s, 1933 
Citizens Gas & Fuel (Terre Haute) 5s, 1960 


Indiana Power 6s, 1944 


Kansas Power & Light 6s, 1955 
Madison County Light & Power 5s, 1936 
Parkersburg Gas Elec. Lt. & St. Ry. 5s, 1938 


AND ALL RAILROAD AND FOREIGN SECURITIES 





or 











PA EL ot 


—— 





Alabama Power 
7% Preferred 


Consumers Power 
6 & 6.6% Preferred 


Penn. Power & Light 
7% Preferred 


New York, Rector 4391 








For Investment 
Power and light operating companies 
Preferred Stocks to yield 6.25% to 7%. 


Nebraska Power 
7% Preferred 
Idaho Power 
7% Preferred 


Tennessee Electric 
7% Preferred 


| ROTTER & CO. 


14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2267 


ee | 








eS 


hin 

















Superior Water Lt. & Pr. 4s, 1931 
Michigan Heat & Power 5s, 1935 
Toledo Gas El. & Htg. 5s, 1935 
West Virginia Utilities 6s, 1935 
Driver Harris 8s, 1931 

Syracuse Gas 5s, 1946 
Indianapolis Lt. & Heat 5s, 1940 
Louisville Lighting 5s, 1953 
Portland General Elec. 5s, 1935 


GUARDIAN DETROIT COMPANY 


Incorporated 
120 Broadway New York 


Direct Private Wire to Detroit 











Specialists in 


DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detroit Stock Exchange 
Dime Bank Bldg. DETROIT 








| Guaranteed 
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Atlantic Steel Pfd. 

Ellwood City Water 5s, 1939 
Empire Gas & Fuel 7s, 192; 
Memphis & Lake View Tr. 5s, ’33 
Northwestern Realty Units 
Plattsmouth Water 5s, 1931 
Searsport Water 5s, 1927 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Bosten, 9, Mass. New York City 


| 








ee il 
Bull & Eldredge 


VUembers New York Stock Exchange 

















20 Broad St.,N. Y. Tel. Hanover 4760 


Foreign 
Government 
Dollar Bonds 

All Issues 






































We solicit orders in 
securities local to 
this market 


EDWARD D. JONES & CO 


Members 8t. Leuis Steck Exchange 


800 N. Broadway ST. LOUIS, MO. 

















Beech Creek RR. 





Curtis Publishing New 


Mahoning Coal Com. 


20 Exchange Place 


Carolina, Clinch. & Ohio 5% 
Rensselaer & Saratoga 


Pfd. 


Curtiss Aeroplane Pfd. 


Adams & Peck 


New York 


Telephone Bowling Green 5480 








— 





60 Broadway 
New York City 


Anton Jurgens 
Reichsbank 











TRIPP & ANDREWS 


111 Pearl St 
Hartford, Conn.| 

















\———iio 








20 BROAD STREET, N. Y. 


Central Leather 6s 


Wabash Ist 5s 1939 








GARDNER & CO. 


Members New York Stock Exchange 


Northern Central 5s 


Chesapeake & Ohio 5s___1939 Denver & Rio Gr. Imp. 5s_1928 


Tel. Hanover 0740 


Pennsylvania Co. 31/s_1941-44 Central of Ga. Income 5s_1945 


1945 Buff. Roch. & Pittsb. 5s_1937 
St. Louis-San Fr. 5s & 6s_1931 Terminal RR. Assoc. 5s__1944 


1974 














Central States Electric 6s, 1945 
Cespedes Sugar 714s, 1939 
Florida Pow. & Lt. 5s, 1954 
Georgia Carolina Power 5s, 1952 
Northern States Power 514s,1940 
Ohio Power 51s, 1952 
Rochester Ry. & Light 5s, 1954 
Struthers Furnace Co. Ist 8s, ’42 
Unit. Trac. of Albany 414s, 2004 


Aug.-Aiken Ry. & El. Com. & Pf. 
Florida Power & Light Pfd. 
U.S. & For. Secur. Pfd. 75% Pd. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
59 Wall Street New York City 
Phone Bowling Green 0860 











Clev. Un. Term. Ist 51s, 1972 
Long Dock Ist Mtg. 6s, 1935 
Northern Pacific 6s, 2047 

Northern Pac. Gen. 3s, 2047 
Oregon-Washington 4s, 1961 





INGALLS & SNYDER 
Members New York Stockh Exchange 
100 Broadway New York 
Telephone Rector 5573 














Collateral Loans ' 
Short Term Securities 
WELLINGTON BULL & CO., jac. 


Building. 138 Brea@war 
Telenbone Rector 6885-7 j 
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West Point Mfg. Co. 
Lancaster Mills 

Berkshire Cotton Mfg. Co. 
Brookside Mills 

Baush Machine Tool 
Great Falls Mfg. Co. 
Dwight Mfg. Co. 

Ipswich Mills 


HOTCHKIN CO. 
63 State Street, Beston, Mass. 











Specialists in all 
New England Unlisted 


Securities 


WALTER S. PLACE & CO.! 


Established 1903 
42 Broadway 35 Congress Street 
New York Boston 


Telephone Hanover 2090 
Private telephone to Boston 























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 


Specialists in 
California and Detroit 
Securities 


Sutre Bros. & Ce. 


Members New York Stock E 











“— 











Atlantic Ave. RR. 5s, ’31, & 5s, ’34 
Central Union Gas Co. 5s, 1927 
Nassau Light & Power 5s, 1927 
Northern Union Gas 5s, 1927 

N. Y. & Queens El. Lt. & Pr. 5s, ’30 


Wall Street, New York 











W Carnesie Ewen - 


New York Rys. P. L. 6s, 1965 

N. Y. Rys. Ref. 4s & Adj. 5s, 1942 
New York & Queens Gas 5s, 1934 
Standard Gas Light 5s, 1930 
New York Rys. Preferred Stock 








Phones Rector 3273-4654 











me a — eT we 

















Securities Co. of New York 
Indianapolis & No. West. 5s 
Superior Calif. Farms 6s 
N. Y. & Stamford 4s & 5s 
Rochester & Syracuse 5s 
So. Ohio P. Serv. Pfd. & Com. 
Wisconsin River Power 5s 
Arkansas & Interurban 51s 
Jacob Dold Packing Pfd. 


H. D. KNOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire Connection 











BOUGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and erred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House In 
Syracuse, N. Y. 
Direct Private Wire to Our Correspondents 
Spencer Trask & Cc. 














128 Broadway oe 72350 | Sew York Albany Boston Chieas< 
JOINT STOCK LAND BANKS eoiaeaieeionn 
Stocks = Bonds STOCKS 
Nehemiah Friedman & Co.f| enwarp B.SMITH & CO 
29 Broadway, New York Pad ng ag grey 1893 
5 Nassau St., N. Y. Reetor 7889 





GLOVER & MACGREGOR 


(808 Commonwealth Bidg. PITTSBURGH, Pa, 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 6148, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








New York Rys. Pr. L. 6s, 1965 
Lehigh Valley Cons. 5s, 2003 
Witherbee Sherm. & Co. 6s,’44 
Ky. & Ind. Term. Ist 41s, ’61 
Northwestern Terminal 5s, ’26 
Denver & Salt Lake Ist 5s, 43 
Salt Lake & Utah Ist 6s, 1944 
Atl. Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birm. Ist 5s, 1934 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 














Specialists in Cincinnati Securities 
W. E. HUTTON & CO. 


CINCINNATI, GHIO 
MEMBERS OF OFFICES 
Ojncinnati Stock New Yerk y 
Ohie 0 Board of Trade Detreit, Mick. 
Dayten, Ohie 


New York Cotton Exchange 
New York Ourb Mark: t 





Texas & New Orleans 5s 
Midland Valley 5s 

Central of Georgia Incomes 
Florida Southern 4s 

Cin. Ham. & Dayton 4148 & 5s 
Kansas City Mem. & Birm. 5s 
Vicks. Shreve. & Pacific 5s & 6s 
Oklahoma Central 5s 

Wichita Falls & South. 5s, 1938 


—y 


Adirondack Pr. & Lt. 5s, 1956 
Alabama Power 5s, 1961 

Arkansas Central Pr. 6s, 1948 
Calumet Gas & El. 5!%s, 1960 
Chicago City & Conn. Ry. 5s, 1927 
Chicago City Ry. 5s, 1927 
Chicago Gas Lt. & Coke 5s, 1937 
Cleveland Electric Ill. 7s, 1941 
Commonwealth Edison 5s, 1943 
Idaho Power 5s, 1947 

Long Bell Lumber 6s, 1942 

Ogden Gas 5s, 1945 

Oklahoma Gas & El. 5s, 1940 
Peoples Gas Lt. & Coke 5s, 1947 
Philadelphia Electric 5'4s, 1972 
Public Service No. Ill. 5's, 1962 
Public Service Colorado 5's, 1954 
Wisconsin Electric 5s, 1954 

Swift & Co. 5s, 1932 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowling Green 9231 
Private Wire te St. Louls and Chicago 








Mechanics & Metals 


| Metrop. 5 & 50c. Stores cl. “B” 


- EEENOLLMAS 


2 Rector St. Tel. Whitehall 3150 








Nebraska Power 1st 5s, 1949 
Philadelphia Elec. 5's, 1947-1953 
Dayton Power & Light 5s, 1941 
Ohio State Telephone 5s, 1944 
Commonwealth Edison 5s, 1954 
Kansas City Pr. & Lt. 5s, 1952 
Pennsylvania Pr. & Lt. 7s, 1951 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 9830 























Nor. Ohio Tr. & Lt. 48 & 5s 
Staten Island Edison 6s & 614s 
Cuba Co. 6s, 1955 

Terre Haute & Western 5s 
Burmeister & Wain 6s 
Dominion Coal 5s 

Sixty Broadway Bldg. 7s 

Adams Express 4s, 1947 

Milw. El. Ry. & Lt. 6% & 7% Pfd. 


SAM’L GOLDSCHMIDT 





Phone Hanover 9650 1-2-3 


25 Broad Street 
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HEILNER, 





20 Broad Street, New York 


Offerings Wanted of 
High Grade First Mortgage 
and 


Underlying Railroad Bonds 


KING & GOLDMARr 


Members New York Stock Ezchange 





Rector 8660 











—$—$ 











Commission Orders Executed 
ON THE 


New York Curb Market 


INQUIRIES INVITED 


Members New York Ourb Market 
| 111 Broadway, N. Y. Phone Rector 5023 




















OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


46 Exchange Piace JERSEY CITY,N. J. 
Phone Montgomery 5488 








Commonw. Lt.&P.Co.7% gold bonds, due 1962 
Columbia W. & L. Co. 6% gold bonds, due 1941 
United Utilities 6% gold bonds, due 1943 

Power Sec.Corp.C.T.6% gold bonds,due 1949 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Folophons Charles & Loctnepes Ste. 
Plaza 1 Baltimore, 





Washington Ry. & Electric és, 1961 
Potomac Electric Power 7s, 194i 
Western Meryland Ry. Equip. % 
Charles Warner Co. 7s, 1929 


J.8. WILSON JR. & CO. 


adombers Baltimore & New York Stockh Bachenoss 
Calvert? Building Baitimore. Md. 
Phene Plase 4820 











POTTER & COMPANY || 


Members New York Stock Exchanges 
5 Nassau Street New York 
Phone Rector 6540 
Specialists 
Bank and Insuranc:- 
Company Stocks 


* ZANK S.THOMAS,Mgr.Bank Stock Dept.) 


= J 























BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Ca, 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1 


BIOREN & Co. 


410 Chestnut St., Philadeiphis 
Members ef New Yerk and Philadeiphis 
Steck Exchanges 





H. MOUNTAGUE VICKERS 


Esteblished 1896 
49 Wall St., New York Hanover 2758 


Railroad and 
Foreign Bonds 











Commercial Solvents 
6%s, due 1930 


Virginia-Carolina Chemical 
New Common Receipts. 


E.H. STERN & CO. NEW YER 


Members N.Y. Stock Exchange. H@nover 9780 











CITY OF SEATTLE 
Municipal St. Rys. 5s 
Due 1935 


DOWLING, SWAIN & SHEA 


75 State St. Boston 


American Rolling Mill Co. 
Consolidation Coa o. 
Commercia! Credit Co. 

Finance Co. of Americe 

Gruen Watch Co. 

Ohio Traction Co. 

Pennsylvania Water & Power Cc. 
Procter & Gamble Co. 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange 
Cincinnati, Ohio Baltimore, Md. 























Dominguez Oil Fields 
Di Giorgio Fruit 
Nat. Ice & Cold Stor. 6s, ’42 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 


Specialists in 
Chicago North Sh. & Miiw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Inquiries Invited 
on all 


UNLISTED BONDS 
D. F. BOOTHE 





16 Exch, Pl., N.Y. Tel. Bowl, Gr, 3353 














Public 


Utility 


Bonds 


McDowe ut, Giese & Heroine 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE HANOVER 9460 


Private Telephone to Boston and Phtiedemhia 














Indiana Service 
Adj. Mtge. 
6s, 2020 


Bought— Sold—Quoted 


Luey, Buzzarp & Co. 


MEMBERS PULADELPrHA STOCK EXCHANGE 
PACKARD BLOG-PHILADELPHIA ¥ 
PHILADELPHIA NEW YORK 
ret farrTennoust 2524 WHITEMALL 1994 
RACE 3564 CANAL 6426-7 6-9 









































BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Buildis. 
PHILADELPHIA 








Northwest Ohio Ltg. Co. 5s, 1955 
Rockford Gas Lt. & Coke 5s, 1959 
Indianapolis Water Co. 5's, 1953 
Springfield Ohio Ry. Co. 5s, 1935 
Cleveland Elec. Illum. 5s, 1954 

Spring River Power Co. 5s, 1930 
St. Joseph Ry., Lt. Ht. & Pr. 5s,’46 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Stock Exchanges 
Franklin Bank Building Philadelphia 
Private Telephone te New York, Baltimore 
an ton 














By Products Coke Common 
International Silver Common 
Elizab., Plainfield & Cent. Jersey 5s 
Empire Gas & Fuel 74s, Series C 
Columbus Ry. 4s, 1939 

Minneap., St. P. & S.S. Marie 4s, 1949 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 
PHILADELPHIA 
N. ¥. Tel. Cana 7364 
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Sf) TRADING DEPARTME 











ae 


Philadelphia Rapid Transit 5s, 1957 
Market St. Elev. Pass. Rwy. 5s, 1955 
Long Island Lighting Sec. 6s, 1945 
Lehigh & New York ist 4s, 1945 
Bethlehem Steel P. M. 6s, 1998 

City of Philadelphia Bonds 
Commonwealth of Penna. Bonds 


Biddle & Henry 


194 South Fifth Street 


Philadelphia 
Prteate Wire to New York Call Canal 8437 





GIANT PORTLAND CEMENT CO. 
7™% some 1 ae Stock 
ar . 


Dividends in arrears____._._.........-.--.- 19 
Paid | EAE eee 1% 
PE G8 SUisccudncdnsasacdcasncsaceanes 14 
Price—$50 per share. 
ARTHUR C. RICHARDS & CO. 
1684 CHESTNUT ST., PHILADELPHIA 


Tel. Rittenhouse 65€6 
New York Phone—Hanover 6850 








Munson Building 6 (s,,1939 
Chesebrough Building 6s, 1948 
42 Broadway Building 6s, 1939 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 














Spectalists in 
Public Utility 
and 


Hydro-Electric Securities 


ete: Se S Ce: 
Z_ Correspondents of Aléret & Co. 























Altoona & L. V. El. Ry. 4'%s, ’33 
Central lowa Power & Lt. 6s, 1944 
Georgia Ry. & El. tax ref. 5s, 1949 
Georgia Railway & Power 5s, 1954 
Indiana Lighting 4s, 1958 
Luzerne Co. Gas & Elec. 6s, 1954 
Penn Cen. L. & P. Co. 54s, ’64-’75 
Penna. Edison Co. 5s, 1946 


PARSLY Bros. & Co, 
1421 Chestnut St. Philadelphia 


Members Philadelphia Stock Exchange 
Phila. Rit. 0600 N. Y. Hanover 5450 























Continental Motor 6's, 1939 
Central Iron & Coal 6s, 1938 
Home Tel. & Tel. Spokane 5s, 1936 
Johnson-Cowdin-Emmerich 7s, ’42 
Pierce, Butler & Pierce 64s, 1942 


Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


Industrial Bonds and Stocks 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


Chicago—M i waukee—London— Liverpool 
Prteate Wires to Principal Markets of United States and Canada 


Chestnut & Smith Com. & Pfd. 
Hudson Valley Coke & Prod. 
Niles Bement Pond Com. & Pfd. 
Robert Gair Preferred 

Sheffield Farms Com. & Pfd. 


Telephone Rector 0970 
Providence Phone: Unton 8600 
New Haven Phone: Liberty 5260 

















OFFERINGS WANTED 











Jones & Laughlin Steel Ist 5s, 1939 
Union Steel Coll. 
United States Steel Ist 5s, 1951 


Trust 5s, 1952 


J.6.HOLMES & CO. - 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 











————=_" 





Continental Gas & Elec. 6 4s, 1964 
Louisville Gas & Elec. 6s, 1937 
Mountain States Pr. Com. & Pfd. 
Nor. States Pr. Pfd.(Del. & Wis.) 
Oklahoma Gas & Electric Pfd. 
Pennsylvania Electric 6s, 1954 
Shaffer Oil & Refining Pfd. 
Sixty One B’way Bldg. 54s, 1950 
Standard Gas & Elee. 7% Pfd. 
Stand. Pr. & Lt. Com. & Pfd. 
United Lt. & Rys. 5s, 1932 


Western States Gas & El. Com. & 
Pfd. 


H.M. Byllesby 6 Co. 


as: So ete we. | 


p4 


Mew York 
111 Broadway 
Detroit on 
Dime Savgs. Bk. Bidg. 14 State Street 
Private Wires to 
Chicago and Boston 

















Home T.& T.of Ft.W.ist 5s & 6s 
Lincoln Tel. & Tel. ist 5s, 1946 

Munic’l Gas of Albany ist 5 4s, '52 
Ohio State Tel. Cons. Ref. 6s, 1944 
Tri State T. & T. 1st & Ref.5 4s,'42 


The Minnesota Loan & Trust Ce. 


MINNEAPOLIS 








‘ 


Norfolk Railway & Light 5s__..1949 
Norfolk & Portsmouth Tr. 5s_.1936 
Consolidated G., El. Lt. & Pr_all ise 


BARROLL, CORKRAN & CO, 


Members Baltimore Steck 
Baltimore, Md. 


Citizens Nat. Bank Bidg. 
0049 
Private Telephones to New York and Philadeiphte 








Phone Plasa 








United Railways Co. of St. Louis 
All Issues 


STIX _& Coa, 


ee ao 
SAINT LOUIS 
509 OLIVE ST. 




















Stanley Co. of America 

Tide Water Power 7s, 1937 
Altoona & Logan V. 4'%s, 1933 
Indiana Service adj. 6s, 2020 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., PHILADELPHIA 
Bell Phone: Locust 8310-11-12 
New York: Rector 9801 











North Jersey St. Ry. 4s, 1948 

So. Bend & So. Michigan 5s, 1927 
La Porte & Mich. City Trac. 5s, 1930 
Illinois Central Trac. Co. 5s, 1933 


Samuel K. Phillips & Co. 


4embers Philadelphia Stock Exchange 
Packard Bldg., Philadelphia | 
N. Y. Telephone, Hanover 4772 











ST. LOUIS SECURITIES 


Aid & Company, Inc. 
Member 8t. Leuis Steck Bzchange 
Security Bldg. Se. Louie, Be. 





——<—— 











Curtis Publishing Co. 
Preferred Stock 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Baltimore & Ohio cv. 4s, 1933 
Oregon Short Line con. 5s, 1946 
Central RR. of N. J. gen. 5s, 1987 
Colorado & Southern ref. 4)4s, ’35 
Mo. Pacific ref. 6s, 1955 

N. Y. Central ist 34s, 1997 

Norf. & West. Div. 4s, 1944 


Tel. Whitehall 4900 





Vilas & Hickey | 
Members New York Stock Exchange 


49 Wall St., New York 
Direct private wires to Chicago and Hartford 


Indianap. & Mich. Elec. 5s, 1955 
East Penn Electric 6s, 1953 

Long Island Lighting 5s, 1955 
Penn. Edison Ist 5s, 1946 
Adirondack Power & Lt. 5s, 1956 
Minnesota Power & Lt. 5s, 1955 


Pacific Gas & Electric 5s, 1955 
| 
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: Financyal eae es! Se Sinancisl — 
_—— = Foreign Securities z 

Correspondents on the Paris Bourse 
French 4% 1917-43 - French 5% 1915-16 
French 5% 1920-80 French 6% 1920 | 
Bond Department ° 
P F Public 
POST & FLAGG Utility 
MEMBERS N. Y. STOCK EXCHANGE 
NEW YORE PITTSBURGH NEWARE MONTREATF. 
Direct Private Wire System 
aes penne Preferred Stocks 
First Mortgage 


" Real Estate Bonds 
All Issues—Leading Houses 
Bought— Solid Quoted 


MAY & COMPANY 


| §8 Broad St., N. ¥ Tel. Hanover 1708 











TAX ANTICIPATION NOTES 


We carry a good list of short term Count 
Municipal notes at all times available for 
and investors. 

These notes run from sixty days to a year, 


and 
pks 


are payable in New York and carry legal opinion. 
Income from these notes is exempt from the 
Federal Tax up to 12%% and they make a very 
attractive short term investment in comparison 


with commercial paper. 
Inquiries Invited, 


« R. S. DICKSON & CO. 
40 Exchange Place, N.Y.C. Phone Hanover5967 
Rs)" stonia, N.C. 1, Goldsboro. N. e. 








| N. O. Public Service_________4%s 
Ft. Worth Power & Light let 5e 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry________-. be 
| 
} 


EUSTIS & JONES 


Members New Orleans Stock Exchangs 


860 Carondelet St. New Orleans 


























BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


OHIO SECURITIES 


Union Trust Bldg. 




















Cincinnati 














—_——— 








PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 























ffruc-Weener 6G 
1 INVESTMENT BONDS ' 











231 SOUTH LA SALLE ST CHICASO 

















GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS 4 CO., 
Investment Securities 
106 Broadway, New York City 























Incorp. 




















|| 71 Broadway 


Charcoal Iron 8s, 1931 

Oswego Falls Corp. Ist 8s, 1942 
Texas Electric Ry. 68, 1942 
Guerin Mills 7s, 1937 

Carthage Sulphite Pulp-Paper 8s 
Shelton Looms 7s 

United Carben 7s, Pfd., Com. 
Atlantic City Sewerage 5s & 7s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phone Hanover $176 





Inquiries Invited 


DUNHAM & {c 


Established 1911 
Hanover Square New York 


Telephone Whitehall 2320 




















Mortgage Bond Co. 
Lawyers Mortgage Co. 
FRANK J. M. DILLON 


NEW YORK, N. Y. 
Tel. 6460 Bowl ng Green 








PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold— Quoted 


S. hi. Vockel & Company 


Members New York and Ptiisburgh 
Stock 


k Bidg 


Ke 
PITTSDURGCH. PA. Court 3008 








a 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 








AMERICAN LAUNDRY 
MACHINERY CO. 


The world’s largest manufacturer of 
power laundry equipment. 

Our analysis of the common stock 
will be sent on request. 


Van Leunen, Reynolds & Co. 


Union Trust Bldg., CINCINNATI 


























Seuthern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc. 


610 Common Street 
NEW ORLEANS 






































City of 
ATLANTIC CITY, N. J. 
4%% Gold Bonds 


B.J.Vaningen&Co. 


46 Cedar St., 231 So. La Salle St., 
New York Chicago 








THE CLEVELAND MARKET 


Cleveland Real Estate Issues 
Cleve. Elec. Ill. 5s, 1939 & 1964 
Otis Steel Co. 74s & 8s 

Valley Mould & iron 7s, 1934 
Trumbull Cliffs Furn. 6s, 1934 


THE UNION TRUST T COMPANY 
Cleveland, ‘Ohio 


Wires to New York and ali 
, pal markets. 
New York Tel. Rector 1771 

















WE SPECIALISE IN 
Bonds and Stocks 


of the 
Utica Gas & Electrie Co 
nd 
Consolidated Water Co. of Uti-+ 


Mohawk Valley Investment Corp. 


UTICA 





Piggly Wiggly “A” 
United Railway 4s, 1934 
Assoc. Simmons Hardware Pfd. 


Lorenzo E. Anderson & Co. 
Bd embers 1? Sa Bscheage. 








Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANY, 


601 Citizens Natione! Benk Building 
LOS ANGELES. 





Caldwell & Company 
SOUTHERN MUNICIPALS 


Oumberiangd Tel. & Telep. be 
Si. = 


Nashville Railway & Light Ce. Securities 
wASHVILLE TENN. 


0 Unicon Street 
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Bankers and Brokers Outside New Pork 





~ 





JOHN W. DICKEY 
Augusta, Ga. 
Seuthern Securitie: 
80tH eed 1358 





WH. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


— 


PACIFIC COASV 


UNTER, DULIN &Co,| 


Government 


Corporation 


Municipal 
BONDS 


“California Issues a Specialty” 


4) San Francisco Les Angeles 
Pasadena 


San Diego 
Hellywood 











SPRINGFIELD, Lt. 


Matheny, Dixon & Cos. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 











CINGIMNATI 


—_—erorrrr 





LPP PL PLD LP PLP LP LD LPL LD 


ROBERTS & HALL 


INVESTMENT SECURITIES 
Stocks, Bends, Grain, Cotton 


MEMBERS 
Mew York Stock Exch. Cincinnati Stock Exca. 
GBieago Board of Trade Cincinnati Cham .of Com. 
New York Curb Market. 


Direst Private Wire to All Principe! Cities 
487 Dizie: Terminal Bidg. CINCINNATI 

















POOR & COMPARY 


@UNICIPAL BONDS 


8838 Walnut Street 
SIXNCINNATI, OHIO 














ZO0GAR FRIEDLANDER 


DEALER IN 
Cinoinnat! Securities 
StRCcCINNATI OHIO 








CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stoch Ezchange 
198 W. Jefferson St. LOUISVILLE, &¥Y 








LOUISVILLE 


PPD LAL LDL DL LLL LDL PLP LDL 
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J. J.B. HILLIARD & SON 


Members New York Steck Exchange 
Investment Bonds 
Louisville Securities 
198 South Sth St., LOUISVILLE, KY. 
Y ___ 














A. A. Housman-Gwathmey] 
& Company 


11 WALL STREET, NEW YORK 


Members 
N.Y. Steck Exch. Los Angeles Steck Exch. 
San Franocisce Stock & Bond Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 











San Francisco Les Angeles 
Portland, Ore. Seattle ' 
Tacoma Pasadena} 
Spokane 
Stocks - Bonds - Grain - Cotton 
= — 








in Californis 
—_—, 





DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Long Beach Pasadena Santa Barbare 





Quotations and Information 
on Pacific Coast Securities 


Eatahlished 1858 


SUTRO & CO. 





CHAPMAN DE WOLFE Co. 


SN TRaNncisco”cALiF. 


Stocks and Bonds 
Quotations 


inmformetion and on all Pacific 
Coast Securities 


Members Gan Francisce Steck & Bend Bushum 33 








Mining Engineers 


were PPD LD DDD DID DL LDL LD DDD LALA LEP 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 








Electric Railway Engineers 


Peer 


ern 





DES MOINES, IOWA 


PPDLDLDPD LDL DDD PLD PLD DDD DP PPP PPP PP PP PPP PPP PPP PPP 


Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


OES MOINES SIXTH AND WALNUT 








THE 
BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 
Traction-Traffic-Equipment-Power 


COORDINATION OF SERVICE—IMPROVED 
OPERATIONS-INCREASED TRAFFIC-FINAN 
CIAL REPORTS APPRAISALS-MANAGEMENT 














52 Vanderbilt Ave. New York City 








PACIFIC COAST 


— 


Pacific Coast Securit:c: 


SUNICIPAL—CORPORATIG« 
BONDS 


eee 


WILLIAM R. STAATS Gé} 


«J3 ANGELES 
34" FRANCISCO 
SAN DIEGO 


+asaDaee 





J.R. MASON & CO. 
Merchants Exchange, Sutter 6620,San Francisce 
Oupesr house in America specializing 


exclusively in sound Tax-Exemepr 


IRRIGATION DISTRICT BONDS 
Priorin lien to first es 
on the best land in the 


Your inquiry is cordially invited 








Mi IAUAEE 


<PAAPLASA 


EDGAR, RICKER& CO. 


East Water & Mason Sts, 
MILWAUKEE, WIS. 


WANTED 
Underlying Public Utility 
Securities 

















Secoad Ward Securities Co. 


Third and Cedar Sts. 
@ILWAUKEE 


186 So. La Salle Be. 
CHICAGO 


Specialiste ip 


Wieconsin Munileipal 
and all 
High Grade Investments 








ae 


—==_—— 
PROVIDENCE 











a PLPAAY 
SALAS 





BODELL & CO. 


18 WEYBOSSET STREEY 
PROVIDENCE 


New Yerk Bester 








COLUMBUS, OHIO 


PPPDPD LID LILI IIIS 


COLUMBUS SECURITIES 


LISTED AND UNAISTED ISSUES 
Ask for Q@otations 


FREDERICK W.FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St. COLUMBUS, OHIO 
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Bonos | 


MUNICIPAL AND CORPORATION 
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Chicago Railways Co. 


On February 1, 


franchises expire. 


To the Holders of 


Consolidated Mortgage 
5% Gold Bonds Series “A” of 


1927, 
Legislation will be necessary in order to se- 


these bonds mature and the Company’s 


cure new franchises in desirable form, and as the Legislature 


does not convene until January, 


1927, 


that these bonds will not be paid at maturity. 


it is reasonable to assume 


At the request of holders of a substantial amount of bonds, the 
unde rsigned have agreed to act as a Protective Committee under 
a Deposit Agreement dated February 23, 1926, which describes 
the powers conferred upon the Committee, and the terms under 
which the holders may deposit or withdraw their bonds. 


Transferable Certificates of Deposit will be issued for deposited 


bonds and interest as received by the 


Committee on bonds so 


deposited will be forwarded by check to the registered holders 


of Certificates. 


In order to place the Committee in a position to properly repre- 


sent the Bondholders, 


the most convenient De ‘positary at an early date. 
Agreement may be obtained from the Depositary, 


ies or Secretary. 


you are urged to deposit your bonds with 


JOHN E 


. BLUNT, Jr., 


WALTER S. BREWSTER, 
JOHN R. MACOMBER, 


ALBERT H. 


WETTEN, 


Copies of the 
Sub-Depositar- 


Chairman. 


L. EDMUND ZACHER, Committee 


Wilson, Mellvaine, Hale & Templeton, Counsel, Chicago 


Fred A. Parker, Secretary, 


Care Illinois Merchants Trust Company 


Depositary: 


allinots Merchants Trust Company, 


Sub-Depositarie 


Boston 


Safe 


: Chase 
De posit & 


National Bank, 
Trust Co., 


, Chicago 


Chicago 
New York 
Boston 






































ANNOUNCEMENT 


Mr. GEORGE W. McGHIE 


has become associated with us and will be the Manager 


of an extensive Trading Department. 


We are in position to provide trading service in all securities of the 
local market, and our private wire gives us direct communication 
with New York, Boston, Baltimore, Philadelphia, Buffalo, Pitts- 
burgh and Cleveland, thus affording unusual facilities to serve you 


in all of the important markets. 


We invite your inquiries 


STEVENSON, PERRY, STACY & CO. 


ONE HUNDRED AND TWENTY WEST ADAMS STREET 


MINNEAPOLIS 
Telephone Randolph 7100 









CHICAGO 


CINCINNATI 


CORRESPONDENTS 


ST. LOUIS 


BROWN BROTHERS & CO. 


NEW YORK 


ESTABLISHED 1818 


PHILADELPHIA 


BOSTON 
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Chartered 1836 








Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1886, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


LPDLD LD LDL PP PP PPD PPP PLP PPD PEEL PEP 





Broad & Chestnut Sts.,Philadelphie 








— 





S. W. Straus American B. &M 


Commonwealth Greenebu m 
Adair 
Prudence 


Miller 
Title Co. Ctfs. 
We offer bonds Issued by the above and 


other houses at prices to yield from 5.60 
to 8%. Write for 


current 





FIRST MORTGAGE BONDS 


BOUGHT—SOLD— QUOTED 


Bond Exchange Corp: 
sae 
Hanover 7702 


offerings. ' 




















: — 











Jerome B. Sullivan 


FOREIGN & Co, MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Dtrect Private Vires to 
. Detroit, dontreal, Toronto, Buffale, 

leseland, Pitisburgh and Cotumbus 


Orders executed in all 
Ne margin accounts 


markets 
































Frederick Peirce Se Ce 


60 Wall Street, New 
207 So. 





Fifteenth Street, Philadelphie 
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REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 25th day 
of March, 1926. 


RESOURCES. 

Due from the Federal Reserve 

Bank of New York, less offsets. $4,400,000.00 
Due from approved reserve de- 

positaries, less offsets__.___.._-- 3,563 ,812.25 
Stock and bond investments, viz.: 

Public securities. _$5 486,000.00 

Private securities. 9,250,000.00 


=== 











ener | RA an wn 








~ 





—_—_—— 14,736 000.00 
Loans and discounts secured by 
bond and mortgage, deed or 
other real estate collateral___-_-- 33,000.00 
ns and discounts secured by 
other collateral. ...........--- 45,654,500.00 
ns, discounts and bills pur- 
not secured by collateral. 2,516.076.01 


pondsand worigutceswicl: :340:S08:00 The first long distance call 





nine a nn . 
Accrued interest entered on ‘Fi first “long distance” conversation took place 
on above date......---.------ 496,206.50 between Boston and Salem—a distance of sixteen 
| MENS ree eae enter $77, 747,416.76 — jose ve years ago, — months after the 
LIABILITIES. telephone had transmitted its first sentence. 
Ck cnciaweweianamane $2,000,000.00 
CUE ue: es fund .......$12.000.000.00 In 1889 Boston heard New York for the first time. 
Undivided profits 7,140:861.74 19.140.861.74 In 1892 New York and Chicago were connected. 
ee Persistent research and development solved one dif- 
Due New York ficult problem after another and gradually pushed 
oo pans; --- -- -$2,305,446.84 back the frontiers of speech by wires, and in 1915 
due as execu the spoken word sped from coast to coast. 
trator,“ guar- Today these “long lines” of the Bell System comprise 
trustee, com over 5,600,000 miles of wires, exclusive of 39,800,000 
oePsitary -- ;-22.110,495.04 meer exchange wire. Ligaen 509 oa ister kg 
cured. Dy a a een gow as — eal _ pve A 
wot oes “a ogg 480-70 we. cee spee e nation’s social and business 
Deporte blocs 5 613,050.51 ae : | 
Time | deposits, This plant and service, developed to keep pace with 
Ghar Gupeute. the nation’s needs, underlie the securities of the 
whieh cannot Bell System. 
uired within 


The dividend rate of the stock of A. T. & T. — parent 
company of the Bell System—is 9%. This investment 
stock can be bought in the open market to yield a good 
return. Write for booklet, ‘‘Some Financial Facts.’ 


thirty days__.10,549,534.23 
Other certificates 
of deposit... - 1,171.902.82 
Unpaid dividends - 250,087.50 
Due trust com- 
panies, banks 
and bankers_... 1,491,248.29 


Rotel Gancwite.....cccccccss 55,511,224.93 
Other liabilities, viz.: 
Reserves for taxes, 
expenses, &c... $668,651.00 


a: SECURITIES CO. hne 


ness on above 








tT. D.F. Houston, President 
ee ee 195 Broadway NEW YORK 
ee $77,747,416.76 “The People’s 
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REDEMPTION OF JOINT STOCK . nm a 
FARM LOAN BONDS. 


Notice is hereby given, as provided by rules 
and regulations prescribed by the Federal Farm 
Loan Board, that the First Joint Stock Land 
Bank of Fort Wayne, Indiana, has called for 
retirement, on the first day of May, 1926, the 
following bonds issued by it on the first day of 
November, 1919, and by their terms callable five 
years from date of issue, viz.: 


Denomination. Mc os JAS. H. OLIPHANT & Co. 
$500 


D-1028 to D-1037, inclusive. | 
D-1062 to D-1120, inclusive. 61 BROADWAY THE ROOKERY 


8, inclusive. New YORK CHICAGO 
2. inclusive. 

3. inclusive. 
4, inclusive. 

















$1,000 M- 


$2 to M-1180, inclusive. 
200 to M-1207. inclusive. WE ANNOUNCE THAT THIS DAY 
M-1209 to M-1210, inclusive. 
M-1216 to M-1221, inclusive. 
M-1224 
M-1226 to M-1249, inclusive. | ALFRED L. NORRIS BECOMES A SPECIAL PARTNER 
M-1256 to Eo +4 ee 
M-1262 to M-1280, inclusive. 
Registered Bonds. HARRY C. BESTE RETIRES FROM OUR FIRM 
Denomination. uM ont tne pitienh | 
‘ -1011 to M-1016, inclusive. | 
$1,000 34-1027 to M4-1031. inctusive. | WINTON G. ROSSITER MEMBER OF THE NEW YORK STOCK 
The above Cmerines bonds ha be paid on 
May 1, 1926, at the Guaranty Trust Company, | 
New York City; The Equitable Trust Company, EXCHANGE IS ADMITTED AS A GENERAL PARTNER 
New York City; The lilinois Merchants Trust 
Company, Chicago, Illinois, and _ the Tri State 
Loan and Trust Company, Fort Wayne, Indiana. 
Dated April 1, 1926. APRIL 1, 1926 JAS. H. OLIPHANT & Co. | 
(Signed) CHAS. A. WILDING, 
President, First Joint Stock Land 
Bank of Fort Wayne, Indiana. 
ATTEST 


(Signed) E. J. DISSER, 
Secretary. First Joint Stock = ee be 
Land Bank of Fort Wayne, Indiana. —— 









































xvm THE CHRONICLE [Vor 122. 



















































All of this Stock has been sold. 
$2,000,000 
Consolidated Retail Stores, Inc. 


(Incorporated under the Laws of the State of Delaware) 


Eight Per Cent. Cumulative Preferred Stock 


(Carrying warrants entitling the holder at any time on or before April 1, 1936 
(detachable after April 1, 1929) to purchase Common Stock at $37.50 per share, 
in the ratio of one share of Common Stock for each share of Preferred Stock held.) 


Preferred as to Assets and Dividends 


Redeemable in whole or in part at $115 per share and accrued dividends 
at any time upon 60 days’ notice. The Company agrees on or before the 
31st day of December, 1927, and on or before the 3lst day of December 
of each year thereafter, to acquire by redemption or by purchase at not 
exceeding the redemption price, out of surplus or net profits, at least 3% 
of the largest amount in par value of the Preferred Stock that shall ever 
have been issued and outstanding. 





Price $100 Per Share and Accrued Dividend 





Further information is contained in a circular 
which may be had on request. 


LEHMAN BROTHERS 





























Meetings 


LLLLAL ILL 














INSPIRATION CONSOLIDATED 
COPPER COMPANY 


$1 1 000 000 NOTICE OF ANNUAL AIEETING 
9 ) Notice is hereby given that the Annual ee arm | 
of the Stockholders of the I ation Consolida 


Cc Cc will be he b ffice of th 
Greek Government Copper Company will be held at the office of she 
on Monday, the twenty-sixth day of A 1926 


Forty-Year 7% Secured Sinking Fund Gold Bonds at two o'clock p.m., for the election of 


and for the transaction of such other business 






















as may come before the meeting, including the 
Part of the Refugee Loan of 1924. pone gy FO 
during th f 
NOTICE IS HEREBY GIVEN that there have been drawn aid te ie tee dmenel aes Ge 
for redemption on May 1, 1926, for the sinking fund, Bonds of the e ) ere closed; but oat 
above issue, as follows: those stockholders of Cm at me close of 
168 1930 2925 ae “a peas 6880 8591 9134 Apel Gin, 1030, be‘entiuba to vote ot ald 
660 2018 2939 3823 4476 5728 6953 8635 9231 ee ee Se en, 
1033 2022 3121 3828 4519 6537 7987 8890 
1143 2123 3152 3902 4752 6590 8065 9009 NEW YORK & HONDURAS ROSARIO 
1903 2895 3437 3942 5268 6798 8518 9084 NING COMPA 


The samen lian ders 
NEW YORK & HONDURAS ROSARIO 


The Bonds so drawn for redemption will be paid at par on or MINING COMPANY will be held at the 
after May 1, 1926, upon presentation and surrender thereof with + cg lg RY April Tea, 1926. oy fy we 
all unmatured coupons attached at the office of for the election of directors and for action w 


all questions that may properly be brought before 
































the meet 
SPEYER & Co. Ee Geek transfer beaks wil ces c0 18 m. 
24 & 26 Pine Srrerr sabe baal 1926, and reopen 10 a. m. of April 
in the Borough of Manhattan, City of New York. J. PERLMAN, Secretary. 
The coupon due on May 1, 1926, should be detached and pre- UNSON BAG & TAREE CORPORATION 
sented for payment in the usual manner. The Bonds so drawn New York City, ‘April 1, 1926. 
for redemption will cease to bear interest from and after that date. ANNUAL MEETING. 
eee is hereby given that the Annual Meet- 
March 31, 1926. ing of the Stockholders of Union & Pa 
n a m 
REPUBLIC OF GREECE apg ELE gt 5 
By A. MACHERAS on Tuesday, the 13th day of a... pe 
C 1G al G 11 o'clock in the forenoon, for the | 
onsul General of Greece. electing Directors and for the n of yr 
aA business as may properly come before the 
= _ CHARLES B. SANDERS, Secretary 
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Brewster, Cobb & Estabrook. 
years, since February 1, 1896, the business has 
been conducted under the name of Estabrook & | 








Seventy-Fifth Anniversary 


Apri 1, 1926, marks the seventy-fifth anniver- 
sary of the foundation of the banking house of | 
Estabrook & Co. 


Originally established on April 1, 1851, under the 


style of Brewster, Sweet & Co., in 1874 the firm | 
became Brewster, Basset & Co., and in 1883 | 


As merchants of investment securities, we shall 
continue the policies and traditions handed down 
through this period of three quarters of a century. 








For the past thirty 






































Boston 

New York 

Spring fl Estabrook & Co. 

Providence 

New Bedford 

Dividends Dibidends ” 
ENDERSON The Baltimore & Ghite Railroad Co. . 
ELM &CO.. Inc OFFICE OF THE SECRETARY, National Electric Power Co. 
“9 a Baltimore, Md., March 31, 1926. 
The Board of Directors this da , declared for 61 Broadway, New York 
the three months ending March 1926, from 


Members 
Rubber Exchange 
of New York, Inc. 


Rubber Exchange 
Clearing House, Inc. 


Crude Rubber 


Rubber Futures | 


Weekly Markei Letter 
upon request 


44 Beaver Street 
New York 


Phone BOWLING GREEN 6206 














the net profits of the Company, a dividend ‘of one 
(1) per cent. on the Preferred Stock of the Com- 


pa 

The Board also declared from the surplus 
profits of the Company a dividend of one and one- 
quarter (14%) per cent. on the Common Stock 
of the Company. 

Both dividends are payable June 1, 1926, to 
stockholders of record at the close of business on 
April 17, 1926. 

The transfer. books will not close. 

. W. WOOLFORD, Secretary. 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 

He. 25 Broad Street, New York, March 16, 1926. 

Ao uarterly dividend of ONE (1) PER CENT 
has this oF declared upon the Preferred 
Stock of this Company, from net income of the 
current Uy yee. payable April 15, 1926, to 
stockhol of record at 3:00 o'clock P. M., 
March a. 926. 


Checks ‘in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 





PIERCE, BUTI SR ¢ Ly oy MFG. CORP. 


New Cit 
A Quarterly Dividend» of Two Dollars ($2.00) 
per are will ~ on the One Hundred Dollar 
ue Common Stock of this Com- 
ny, an Fifty Cents ($.50) per share on the 
enty-five Dollar ($25.00) ve Common 
Stock of this Company on April 15th, 1926, to 
Stockholders of r at the close of business 
April 5th, 1926. 
Cc. F. BENNETT, Secretary 
March§29th. 1926 


Class A Common Stock Dividend. 


The Board of Directors of National 
Electric Power Company on March 31st 
declared a regular quarterly dividend of 
45c. per share on its Class ‘‘A’’ Common 
Stock, payable May Ist, 1926, to stock- 
holders o roourd, at the close of business 
= . ril 10th, 1926. 

his dividend was also made poyabie as at 

the option of the stockholder Class A 
Common Stock at the rate of 1-50th of one 
share of Class A Common Stock for each 
share of Class A Common Stock held. 
Stockholders may obtain payment in 
stock at the rate above stated, at their 
election, and may purchase sufficient 
additional scrip to complete a full share, 
or sell their p at the rate of $1.00 above 
or below, respectively, the last sale price 
of Class A Common Stock on Chicago 
Stock ten e April 23rd, 1926, upon 
a age to National Electric Power Com- 

ny. care of Seaboard National Bank, 
ris Broadway, New York, N. Y., upon 
forms being mailed to stockholders on 
April 10th 


ALBERT EMANUEL, President. 


























BANGOR HYDRO-ELECTRIC COMPANY. 
Common Stock Dividend No. 

=e, Dass of Demers of Me or ‘Hydro. 
Er a Company has declared ividend 

ave tly bie n the Com on tock 
; e cupeny. yable May 
holders of pecerd ab e close business April 
10th, 1926. Checks will be mailed 

EUGENE M. DOLE, Treasurer 
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IRVING BANK-COLUMBIA 
TRUST COMPANY 


NEW YORK 





Statement of Condition, March 25, 1926 








Resources 


Cash in Vault and with Federal Re- 
0 ae ee 


$44 ,203 846.41 
Exchanges for Clearing House and 


due from other Banks.._....___- 42 960,959.50 
Call Loans, Commercial Paper and 

Loans Eligible for Re-discount with 

Federal Reserve Bank... __..___- 71,298,497 .97 


24,602,202 .54 
37,115,355.81 
60 ,542 922.34 
42,791,179.05 
36,752 ,616.69 

960 724.24 


Short Term Securities..........._- 
Loans due on demand and within 30 

RE i en een 
Loans due 30 to 90 days_......-._-- 
Loans due 90 to 180 days 
Loans due after 180 days 


Customers’ Liability for Acceptances 
(anticipated $1 ,154,412.66)_______ 
New York City Mortgages and Other 
Investments 


23 ,905,916.52 


8 244,315.18 
749,852.21 


Liabilities 

RN 6b iciuccecnesaadunetunae $314,710,241.37 
oo RS ee ee 18,960,455.96 
Acceptances (including Acceptances 

to Create Dollar Exchange)-_-_-_-_-_- 25,060 ,329.18 
Discount Collected but not Earned-- 900 ,040.75 
Reserve for Taxes, Interest, ete__--_- 2,367 ,160.36 
Dividend payable April 1, 1926___- 612,500.00 
CE Ne vida cn dbccaseesconces 17,500 ,000.00 


Surplus and Undivided Profits 


14,017 ,660.84 

















$394, 128,388.46 








$394,128 ,388.46 









































We are pleased to announce that 


Mr. Daniel McKee Paulson 


has become associated with us 


as a Vice President 


G. L. OHRSTROM @ Co. 


Incorporated 
15 BROAD STREET, NEW YORK 
lelephone Whitehall 6330 


March 29, 1926 









































C. D. PARKER & CO. 


Inc. 


150 Congress Street, Boston, Mass. 
Business Established 1896 


Bankers, Managers of Public Utilities and Real Estate, 


Originators, Distributors of Securities 
at Wholesale and Retail. 


Sound Corporations Financed in Amounts 


of from $200,000 to $2,000,000. 


We supply participations in our originations to established dealers able to 


distribute directly to investors. 





Further 
a eae ee ee) 


information on request. 
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Associated Gas and Electric 
Company 
61 Broadway, New York 


THE J. G. WHITE MANAGEMENT 
CORPORATION 


Managers 


Dividend—Class A Stock 


The Board of Directors of Asso- 
ciated Gas and Electric Company has 
declared the quarterly dividend on its 
Class A Stock payable May 1, 1926, to 
stockholders of record at the close of 
business April 10, 1926, at 2%% of 
one share of Class A Stock. or at the 
rate of 10% per annum. At these 
rates the stock dividend is equivalent 
to a price of $25 per share for the 
Class A Stock as compared to the 
present market price of about $28 per 
share for said stock 


Stockholders may purchase sufficient 
additional scrip to complete a_ full 
share or sell their scrip at the rate 
of $1.00 above or below, respectively, 
the last sale price of Class A Stock 
on the day preceding. 


M. C. O'KEEFFE, Secretary 














MIAMI COPPER COMPANY 
61 Broadway, New York 
DIVIDEND NO. 55. 
March 29, 1926. 
The Board of Directors of Miami Copper 
Company have this day declared a dividend of 
twenty-five cents (25c.) per share for the quarter 
year ending March 3ist, 1926. on the capital 
stock of the company, payable May 15, 1926, to 
stockholders of record at the close of business on 
May 1, 1926. The transfer books of the company 
will not close. 
SAM A. LEWISOHN, Treasurer. 


ALLIED CHEMICAL & DYE CORPORATION 
, rosdway, 
ew ork. 
March 30, 1926. 
The Board of Directors has this day declared 
quarterly dividend No. 21 of One Dollar ($1.00) 
per share on the common stock of this Company, 








payable May 1, 1926, to common stockholders 
of record at the close of business April 14, 1926. 
Vv. D. CRISP, Secretary 
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Trust Companies 














Aconsolidationof . 
The Bank of New At the Close of Business on March 25, 1926 
York which has 
been engaged in ASSETS 
Domestic and Cash on Hand, in Federal Reserve Bank, and due from Banks 
Foreign Banking eR OP RS eee a erry err ere ree $ 12,606,075.10 
since 1784 and the Exchanges for Clearing House, and other Cash Items....... 32,719,094.34 
New York Life In- United States Bonds and Certificates. ........... ccc eaee 7 ,444,028.79 
surance & Trust he cc can ane bbc e be 06 66.04 666hb00 6,650,997.20 
Company which COUMG POGUES GI HODEND. 6 oc cccccccccsscccesvccccccceoses 10,935,096.40 
has specialized in SN I I na cc asSe chandind€sdsaoiness's 1,801,384.25 
Personal Trusts ee EA GN TNO s a 6 8.000 6 6:56 0 6 ee 0 6dss 00405000 13,419,218.80 
since 1830. Time Loans on Collateral.......... jonds SOS eRReReeRetAsen 19,925,740.05 
GG ET TT oT TCT eee Ty TT Pee ee a » 15,912,791.00 
EE PI GEG oy a achat a a vie tis Md be SS WS Kine ba S'k whe ‘ 613,702.71 
Customers’ Liability Account of Acceptances. ............ P 7,040,067 .63 
GR PTT Teeter Tree Tee ree 3,350,000.00 
SOUNDS 65 65 6005 0660606006066. 0086 46 20460088088 aeaaa 62,867.41 
$132,481,063.68 
LIABILITIES 
Ra 6066.06 dees KORREEAEO ONS66624000 650 CORRES OCREAees $ 4,000,000.00 
CAPITAL, Surplus and Undivided Profits. .........ccceeseeecees e++- 12,905,083.06 
SURPLUS Dividend payahile April 1, 1926... ...cccccccccccccecs ieawe 200,000.00 
i toe sas ots ae SR US OW he es DOR aes HEE SS 103,972,751.11 
and SE EE v5 kk SAREE a OER EES ECE DSEOR PEK ORS AEhES 1,296,510.05 
UNDIVIDED Interest due Depositors, Taxes, etc.........cccee08 écineeeee 722,033.49 
CE eT ye ye ore ee Pe ee ee Te ee 8,929,162.56 
PROFITS Other Liabilities: 
over POPC TOUMOMED. 6 cc co ccdcccaveecccceseseccsceses 4,680.89 
Foreign Bills of Exchange sold with our endorsement... . 450,842.52 
$16,000,000 $132,481 ,063.68 














Bank of New York & Crust Co. 


Main Office Foreign Department Madison Avenue Office 
52 Wall Street 48 Wall Street at 63rd Street 
























































Dtvldends rn ee oe 

~ meg = ' 1926 
greene —— F Simply Selling Service satel 
$15,000,000 | 

City of Berlin Au your securities should be carefully | 
GERMANY examined at regular intervals and changes 

Twenty-five Year 61% Sinking Fund made where advisable. 
Gold Bonds | 

Municipal External Loan of 1925. \| We have no securities for sale and are, therefore, 
oupons due Ap: 2. 1926, of the above in a position to give disinterested advice. | 
eur office on and after that e~y ~— As custodian of securities we give this im- 
SPEYER & CO. -siegeeshesanaass 

New York, March 31, 1926. i Our Officers will be glad to explain details i 
it if to you. i} 

H| Acts as Ads ae 

$4,000,000. || Szecusor cum | 

City of Frankfort-on-Main ||] Samntstrator Acts as Transfer Agent or Registrar i 
GERMANY i} 

7% Serial Gold Bonds | | 
External Loan of 1925. | 


pecs" Sa ae et CENTRAL UNION TRUST COMPANY 
Bonds will be paid on and after that | 

date, at the office of the undersigned, to " 

holders of Interim Receipts representing 

said Bords, upon surrender of the attached OF EW ORK 

Interest Warrants. 


¥ KB 
PLAZA OPFIOR 89 BROADWAY, NEW YORK {27ND ST. OnMIOR 
































ACSA 
_ EE 











SPEYER & CO. 
| Capital, Surplus and Undivided Profits over 40 Million Dollars 
New York, March 31, 1926. 
——————— ——s Member Federal Reserve System 
KAUFMANN DEPARTMENT ) = Re 
STORES, Inc. THE ATLANTIC REFINING COMPANY UNITED STATES RUBBER COMPANY 
- 260 South Broad Street FIRST PREFERRED 8TOCK 
Common Dividend No. 26 Philadelphia, Pa. New York, April 1, 1926. 


a April 1, 1926. At a meeting held this day a quarterly dividend 

Pittsburgh, Pa., April 1, 1926. At a meeting of the Board of Directors held | of 2% was declared on the First Preferred Stock 

The Directors have declared a dividend of| April 1, 1926, a dividend of $1.75 per share was | of the United States Rubber Company from the 

$2.00 per share on the Common Stock. payable | declared on the Preferred Stock of the Company, | net income of the Company, arene Ma 15. 
> ae 8, 1926, to all holders of record April| payable May 1, 1926 to stockholders of record | 1926 to Stockholders of record 9b A 








at the close of business April 15, 1926. April 20. 1926. ly Books Si reanels 
= ues will be mailed. Checks will be mailed. open. Checks will be m 
IVER M. KAUFMANN, Treasurer. W. M. O'CONNOR, Secretary. Ww. H. BLACKWELL, Treasurer. 
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Trust Companies 








errors 











Cash on Hand, in Federal 
Reserve Bank and due 
from other Banks 


FULTON TRUST COMPANY 


OF NEW YORK 


. - $ 2,739,329.72 





Lispenard Stewart 
Charles S. Brown 


Robert Goelet 
Frederic de P. Foster 








Robert L. Gerry 
Edward De Witt 


Lewis Spencer Morris, Chairman 


Alfred E. Marling 
Howland Pell 


J. Roosevelt Roosevelt Charles M. Newcombe Stanley A. Sweet 
George F. Butterworth 
Arthur J. Morris 





John D. Peabody 
Charles M. Van Kleeck 


149 Broadway, New York 


Condensed Statement, March 25, 1926 
RESOURCES 


LIABILITIES 
Capital . $1,000,000.00 
Surplus . . 500,000.00 





Undivided 
U.S. Government Secur- Profits 866,122.32 
ities (Market Value $2,366 122.32 
$965,790.00) ...... 915,799.28 , 
Other Securities (Market Reserved for Taxes 70,061.10 
Value ($1,773,420.00). 1,664,853.42 Estimated Accrued 
Loans secured by Collat- Interest Payable 73,263.45 
eral. .....2+.-+-- 12,440,074.94 Due Depositors 15,909,049.52 
Other Loans....... 80,000.00 
Bonds and Mortgages 
i” ree ar 492,000.00 
Estimated Accrued In- 
terest Receivable... 86,439.03 
$18,418,496.39 $18,418,496.39 
DIRECTORS 


Edmund P. Rogers, President 


Warren Cruikshank 
William G. Ver Planck 
Edward C. Cammann 
Bernon S. Prentice 
Franklin B. Lord 
Howard Elliott 



























































42 Broadway 








April 1, 1926. 


We take pleasure in announcing that 


MR. LEWIS B. HALL, JR. 


has this day been admitted to general 
partnership in our firm. 











ESSENTIAL SERVICE 


IN 19 STATES 

















__"MIDDLE'WEST | 
_ UTILITIES COMPANY | 
: Notice of Dividend : 


|! on Common Stock 








NOYES & JACKSON 


Members New York Stock Exchange 


208 So. La Salle St., Chicago, Ill. 


New York City 









































Edison Electric Illuminating Co. 
of Brockton 
Dividend No. 103 
A $0.62% quarterly dividend is 
payable MAY 1, to Stockholders 
of record APR. 15, 1926. 


Stone & Webster, Inc, Transfer Agent 











Fall River Gas Works Co. 
Dividend No. 127 





The Board of Directors of 
Middle West Utilities Com- 
pany has declared a quarterly 
dividend of One Dollar and 
Fifty Cents ($1.50) upon 
each share of the outstanding 
Common Capital Stock, pay- 
able May 15, 1926, to all 
Common stockholders of rec- 
ord on the Company's books, 
at the close of business at 
5:00 o'clock P. M., April 
30, 1926. 


EUSTACE J. KNIGHT, 
Secretary. 



































A $0.75 quarterly dividend is 
payable MAY 1, to Stockholders 
of record APR. 15, 1926. 


Stone & Webster, lac, Transfer Ageat 











March 26, 





ESTEY-WEL 
, 665 


ifth Avenue 


New York 


dividend of 50c. per share on the Class A 


yable April 1, 1926, to holders of record 
March 29° .1926 


H. W. 


TE CORPORATION 


" The Directo s of Estey-Welte Corporation on 
1926. declared the usual quarterly 


, ON, Treasurer. 





Apr. 3 1926.) THE CHRONICLE =xIr 


= 


































































































Trust Companies 
MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE 
140 Broadway Fifth Ave. and 44th St. Madison Ave. and 60th St. 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
Condensed Statement, March 25, 1926 
RESOURCES 
Cash on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers_-________-_--- $117,182,397.50 
U. S. Government Bonds and Certificates_______- 32,863,339.10 
Pe MINI, oc nn cdccwcccndsccoecccacccue 15,420,278.82 
I i cae in in eieesie 22,077 ,297.78 
Loans and Bills Purchased____________...-__-_.- 350,815,732.80 
Real Estate Bonds and Mortgages____....______- 1,640,500.00 
Items in Transit with Foreign Branches--____-__-_- 4,023,023.32 
Credits Granted on Acceptances____________-_-_-- 40,208 059.98 
a a a el te an ami 8,099,861.26 
Accrued Interest and Accounts Receivable____-__- 6,484,539.38 
$598,815,029.94 
LIABILITIES 
EE ee Ce a A ee $25,000,000.00 
eh ee ee eh dame mle cate 15,000,000.00 
Undivided Profits_______.._________-_-_-__-_-_e- 7,588,158.15 
$47,588,158.15 
Accrued Dividend_______________--_-_---------- ee 708,000.00 
Accrued Interest, Reserve for Taxes, etc_________- 5,176,275.53 
SS hn. rn ad ce upedwasednneeiumabe 40,208,059.98 
Outstanding Treasurer’s Checks_______._____---_- 18,135,056.89 
DD 2. dae ced dedaietnibeniiibeseendonns 486,999,479.39 
$598,815,029.94 
Divibends Dividends 
RS ee penne | Shanklin Manufacturing PPP PPL ghans ietmeceipttebdiotguar deat 
$10,000,000 Co. (Del.) AMERICAN CAN COMPANY 
=X ‘ ommon Stock 
State of Rio Grande do Sul Pn) eee Gon per Talue) 
(United States of Brazil) Shanklin Manufacturing Co. have A quarterly dividend of fifty cents per share 
Twenty-five Year 8% Sinking Fund | os rg Poe ee $25 Ls Be . art thie ¢ AK BS 
Gold Bonds | convertible. preferred stock, “pay- 1926. to Stockholders of record at the close o 
° External Loan of 1921 able April 1. IGSG, 10 ctonmmetaese Suameees = pm — 26. a Books will 
Cc s due April 1, 1926, of the above of reco March 31, 1926. emain open 1ecks mailec 
ponds ill be baid,on préeentation on and sft | E. DE VELLIER, oo So eee 2 nee 
Agents of the Loan, and at the offices of Lee, Treasurer. 
Higginson { ‘. Co. Re THALMANN age —- 
cee Fiscal Agents CRONWALL & COMPANY 
36 a a — INSPIRATION, CONSOLIDATED INCORPORATED 
= et 6 Broadway A j 25 em +g on. N. Y. INVESTMENT BONDS 
vidend of Aer ge gifarch 26,1026. a dividend of Fitts ee es its Gay is re 
pon, Geckeree on the Capital Stock of this Com-| Monday. April 5, 1926, to steckholders of record Lumber and Timber Companies 
pany, payable June 15, 1926, to stockholders of | at the ose of business, ah March 18, 1926. Illinois Merchants Bank Bidg. 
record at the close of business April 24. 1926. .W. ALLEN, Treasurer. 
J. R. FAST, Secretary. New York, N. Y., February 25, 1926. CHICAGO 
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Trust Companies 











NEW YORK CITY 





March 25, 1926 


RESOURCES 
Cash on Hand and due from Banks . 
Exchanges for Clearing House 
Demand Loans . 
Time Loans and Bills Discounted 
U.S. Government Securities (at market value) 
State and Municipal Bonds (at market value) . 
Other Bonds (at market value) . . ci. 
Stock of Federal Reserve Bank and Other Stocks 
(at market value) . «ee 
Bonds and Mortgages . 
Real Estate 
Accrued Interest and Aecounte Receivable 
Customers’ Liability on Acceptances 


Condensed Statement of Condition on 


BANKERS [TRUST 
COMPANY 


$63 871,923.06 
40,945,466.60 
92,516,336.48 

138,994 ,969.00 
55,625,053.68 
16,079,252.21 
28,598,636.11 


2,658,910.00 
550,000.00 

8 184,820.02 
2,848,591.99 
11,629,599.34 
$462,503 ,558.49 





LIABILITIES 
Capital 
Surplus Fund . 
Undivided Profits ‘ 
Dividends Declared and Unpaid 
Deposits ; 
Certified and Other Outstanding Checks 
Accrued Interest Payable . 
Unearned Interest . 
Reserve for Taxes, etc. 
Outstanding Acceptances 


$462,503 ,558.49 


$20,000,000.00 
20,000 ,000.00 
11,707,187.82 
1,000,360.00 
368,189,752.24 
26,971,806.22 
658,034.26 
340,525.97 
982,488.09 
12,653,403.89 





SEWARD PROSSER 
Chairman, Board of Directors 


DIRECTORS 


WINTHROP W. ALDRICH EDGAR L MA 
STEPHEN BIRCH 
CORNELIUS N. BLISS 
EDWIN M. BULKLEY 

F. N. B. CLOSE 

HENRY J. COCHRAN 
THOMAS COCHRAN 

JOHN I. DOWNEY 
PIERRE 8. du PONT 
WALTER E. FREW 

M. FRIEDSAM 

JAMES G. HARBORD 
FRED’K T. HASKELL 
HORACE HAVEMEYER 
HERBERT P. HOWELL 
FRED I. KENT 

RANALD H. MACDONALD 


PAUL MOORE 


HERBERT L. 


A. A. TILNEY 
HERBERT K. 


Downtown Office: Fifth Avenue Office: 
16 Wall Street at 42nd Street 


Paris Office: 3 & 5 Place Vendome 








A. 
President 


SAMUEL MAT 
H. C. McELDOWNEY 


TILNEY 


RSTON 


HER 


DWIGHT W. MORROW 
DANIEL E. POMEROY 
WILLIAM H. PORTER 


PRATT 


SEWARD PROSSER 
JOHN W. STALEY 
LANDON K. THORNE 
CHARLES L. TIFFANY 


B. A. TOMPKINS 


TWITCHELL 


ARTHUR WOODS 


Fifty-seventh Street Office: 
at Madison Avenue 


London Office: 26 Old Broad Street 
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THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, Chairman of the Board 
Arthur W. Loasby, President 


Condition at the Close of Business, March 25, 1926 


ASSETS 
Cash on Hand and in Banks 


Exchanges for Clearing House. 

Due from Foreign Banks. 

Bonds and Mortgages . . 

Public Securities. . . . 

Short Term Investments . 

Other Stocks and Bonds . 

Demand Loans ... . 

Time Loans .... -» » eo 

Bills Discounted. . . . «+6 « «© «© © « 

Customers’ Liability on Acceptances 
(Less Anticipations) 

Real Estate . -_e oe. 

Foreign Offices . . + « © © © © «© © « 

Accrued Interest Receivable and Other Assets 


LIABILITIES 
ee ee ee ee ee 
Surplus and Undivided Profits ....., 
Deposits (Including Foreign Offices). . . 


$ 39,277,142.35 
26,931,842.78 
6,507,309.48 
10,779,8 44.00 
19,88 3,115.99 
1,040,008.49 
20,008,021.38 
59,372,384.24 
4.4,597,953.27 
105,658,932.49 


23,569,197.90 
849,179.38 
62,490,005.58 
3,185,886.49 





$424,272,823.82 


$ 23,000,000.09 
14,439,070.63 
356,293,104.50 





Acceptances (Less in Portfolio) ...... 25,623,437.15 
Accrued Interest Payable, Reserve for Taxes, and 
Other Liabilities . ... . 4,917,211.54 
. $424,272,823.82 
37 Wall Street 
UPTOWN OFFICE: IMPORTERS AND 
Madison Avenue TRADERS OFFICBK 
at 45th Street 247 Broadway 
Foreign Offices District Representatives 
LONDON: 10 Moorgate, E.C.2 PHILADELPHIA: Packard Building 
Bush House, Aldwych, W.C.2 BALTIMORE: Calvert and Redwood Ses. 
PARIS: 23 Rue de la Paix CHICAGO: 105 South La Salle Street 


MEXICO CITY: 48 Calle de Capuchinas 


SAN FRANCISCO: 485 California Street 
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Allied Chemical & Dye Corporation 


To the Stockholders: 


There is presented herewith consolidated balance sheet of the Company as at the close of business December 
31, 1925, and consolidated income account for the year. 

It will be noted that investments, which totalled $19,196,483.27 as at December 31, 1924, have been reduced 
to $6,932,797.35. This reduction is the result of the liquidation during the year of the Company’s investment 
in the capital stock of the Steel & Tube Company of America, and the absorption in the consolidated accounts 
of assets and liabilities of affiliated companies previously carried as investments. This latter action also accounts 
for a substantial portion of the $10,983,887.73 increase in property account. 


The Directors feel that the position of the Company, as evidenced by the balance sheet and income account 
presented herewith, justifies their confidence in its continued success. 


Respectfully submitted, 
WM. H. NICHOLS, 


Chairman of the Board of Directors. 
Dated March 31, 1926. 


CONSOLIDATED GENERAL BALANCE SHEET—DECEMBER 31, 1925. 


ASSETS LIABILITIES 
PROPERTY ACCOUNT— CURRENT LIABILITIES— 
Real Estate, Plants, Equipment, Mines, etc__$163,819,551.55 Accounts Payable_____......-.-. $5,412,686.61 
Wages Accrued.___........... 376,401.07 
INVESTMENTS— Dividends Payable in January 
gg coe Stocks of other $6,289,081.22 and February, 1926__..__-_-_- 2,865 ,594.75 
Sundry....--..2....ccccccccee OAOSOA.ED Se ee 
—_—_————_ 6, 938,797.35 | peserRves— 
Depreciation, Obsolescence 
CURRENT ASSETS— - algae , meee , 
8 a he $11,435,491.96 etc- wo nen nnn een ee ene $89, 128,208.18 
. 6. Gov't and Other Mashet. General Contingencies_______- 13,803,273.30 
able Securities... - _.... 68,626,967.07 tect RSP SE SPSSSLORSS peeeee 2,979.498.26 
Accounts and Notes Receivable 17,439,500.27 MOUMFANES..-2--e en nnessnnnone a aesaee-S 
EE Ie 29,921,807.81 Sundry --...----------------- 3,035,356 .70 








111,111,550.90 





127,423,767.11 
DEFERRED CHARGES— 


: CAPITAL STOCK— 
Prepaid Taxes, Insurance, etc___......--.--- 851,631.48 Preferred Steck, Par $100 per Shave— 
OTHER ASSETS = Issued saeSeoe 392,849 Shares$39,284,900.00 
Patents, Processes, Trade Marks, Goodwill, Common Stock, without par 
ea ee eee CR _ bake Se 21,305,942.61 value, basis $5 per Share— 


Issued _..._- 2,178,109 Shares 10,890,545 00 





50,175,445.00 





SURPLUS—December 31, 1925— 
ee Oe ee $62,868,230 00 
Partnes GG, cactccdanenns 87,524,031.87 





150,392,311.87 


ee eae $320,333,990.10 iat. ...« esncnsadebasssnniiabasthannend $320,333,990 10 














CONSOLIDATED INCOME ACCOUNT. 
YEAR ENDED DECEMBER 31, 1925 


Gross Income after provision for depreciation, obsolescence, all state and local taxes, repairs and 


renewals_____ it sores i das lh Re OE PAN oe ta, Se ne ete LA SPD IAT a i i $23,140,591.97 
Federal Taxes______________-- ee +e ard aie Tan a Be a OEE as I eS ae 2,574,0).10 


hecennwe ee ee ee eee ST Eee eee 


Net Income__. 








ES ee ree CO Se ee ee $141,288,099.00 
Net Income year 1925________________________- eRe. Ss Se ee ee eee 20,566,591.87 
$161,854,690.87 
Dividends declared: 
Preferred, $7.00 per share________________-_-- pitintiemadtmneb anaes 2 elndstencteete eet dtibeieetaies $2,749,943.00 
Common, $4.00 per share______________--- ada DtabEeSKRMAG ASK ENED DEED JaboeuEETEO RS 8,712,436.00 





11,462,379.00 
SOR OR NN hs I ie ic iwi WK 6b ESHER KOeE cHERERREE EES ARESEREETROKSEESRCEROSOOSHS wa $150,392,311.87 











We have audited the books of the Allied Chemical & Dye Corporation and its Subsidiary Companies for the 
vear ended December 31, 1925. 


We certify that, in our opinion, the accompanying Consolidated General Balance Sheet and the Consoli- 
dated Income Account properly present the financial condition of the Company and its Subsidiary Companies at 
December 31, 1925, and the Net Income for the year. 





Mareh 18, 1926. WEST, FLINT & CO. 
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INCORPORATED 1803 


THE 
PHILADELPHIA-GIRARD 
NATIONAL BANK 

















Philadelphia, Pa., April 1, 1926. 
Directors 

ALFRED C. HARRISON RESOURCES 

LEVI L. RUE eee 

RODMAN E. GRISCOM U. S. Bonds and Certificates of Indebtedness ss ies nalnel $7 ,689,628.12 
| GEORGE H. McFADDEN Loans, Discounts and Investments__________-___- 152,582,287.83 
W. FREDERI N 
| WM. eG a Accrued Interest Receivable__________.._-___-_--- 421,882.24 . 
| | JOHN GRIBBEL Customers’ Liability under Letters of Credit and 
a daa a Acceptances _________-.----------------------- 16,723,588.00 
GEORGE D. ROSENGARTEN | Due from Banks_______________---__-___--------- 35,244,278.53 
meamnenen Po Exchanges for Clearing House___-.--_----.------ 18,284 ,086.82 
| | ASA S. WING eee Gi TONGNION. gg ono ced ntdenesecdasscssnous 18,359,876.39 
} JOSEPH WAYNE, JR. 
| ven Me. VAVCLALS TOTAL $249,305,627.93 
| EVAN RANDOLPH 
| WALLACE D. SIMMONS 
1 SAMUEL D. WARRINER 
| MORRIS R. BOCKIUS 
ARTHUR V. MORTON LIABILITIES 
| WILLIAM J ’ , 
H | s. eae RD GN isisiccnccdcncdntdisecssscasedavuncens $8,000,000.00 
| A. J. COUNTY Surplus and Net Profit.__..........-.---.------- 19,600,000.00 
| pion elgg eae Dividend (Quarterly)..............-.------------ 450,000.00 
| WALTER S. THOMSON Unearned Discount~.-_-_-__- Cn Ae rere ven 737,945.01 
} S: PEMBERTON HUTCHINSON | Reserved for Taxes and Interest______________--_-- 505,133.92 
A. A. COREY, JR. 
| | R.R. M. CARPENTER EE a ae a en ere 1,071,497.50 
| ee a eee Letters of Credit and Acceptances_-_-_____-_------- 17,116,506.33 
] A. G. ROSENGARTEN ; ; 
} WILLIS C. DUNBAR Domestic and Foreign Acceptances Sold_--.-_----- 2,439,797.39 
| petood oD tie Customers’ Foreign Balances___._____------------ 154,319.71 
RICHARD D. WooD GS. Ce oe oe Ji sad pebuaieaaneees 199,230,428.07 
| CHARLES P. BLINN, JR. 
TOTAL $249,305,627.93 | 











| 
LEVI L. RUE JOSEPH WAYNE, Jr. 
| 


Chairman President 


_ PHILADELPHIA’S LARGEST BANK 
| , 


} 
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| American Sumatra T obacco Company 


Reorganization 


To the Holders of Preferred and Common Stock of American Sumatra Tobacco Company 
and of Certificates of Deposit therefor: 


A Plan and Agreement, dated March 15, 1926, 
for the Reorganization of American Sumatra 
Tobacco Company has been adopted and is being 
promulgated by the undersigned Committee consti- 
tuted under the Deposit Agreement for Common 
Stock, dated October 15, 1925, which will endeavor 
to consummate the Plan and Agreement. The 
Committees representing the Preterred Stock, 
whose names are subscribed to notices printed 
herewith, have also approved and adopted said 
Plan and Agreement and recommend its adoption 
by their respective depositors. 

Copies of said Plan and Agreement and of the 
circular letters of the respective Committees 
descriptive thereof may be had on application to 
any of the Depositaries below named or to the 
Secretary of any of the Committees. 

The Plan and Agreement contemplate the 
acquisition of the properties of the present 
American Sumatra Tobacco Company by a New 
Company, and the issuance of Preterred Stock and 
Voting Trust Certificates for Common Stock 
thereof in exchange for the outstanding stock of 
the Old Company, on the following basis: 

Shares of Stock of 


New Company 
For each 100 shares of Preferred 


Stock of the Old Company 
Se 100 shares Preferred Stock 
and also in adjustment of 
arrears of dividends accrued 
to March 1, 1926.......--- 20 shares Preferred Stock 


Making a total of..........-.- 120 shares Preferred Stock 


For each 100 shares of Common 
Stock of the Old Company 
deposited, either 
Voting Trust 
Certificates for 
Option A. Upon payment of a 
cash assessment of 
$7 per share de- 
a 110 shares Common Stock 


or 
Option B. Without payment of 
any cash assessment 45 shares Common Stock 


Holders of certificates of deposit issued under 
the respective deposit agreements above mentioned 
who shall not exercise the rights of dissent and /or 
withdrawal under the deposit agreement under 
which such certificates were issued as stated in 
the notices printed herewith will, become parties 
to said Plan and Agreement without the issuance 
of new certificates of deposit. Holders of certifi- 
cates of deposit for Common Stock must, 
however, surrender their certificates of deposit 
to the Depositary therefor, accompanied by 
payment of the assessment at the rate of $7 
per share, in order to exercise Option A 
thereunder. 





As stated in the Plan, arrangements have been 
made for the underwriting of the payment of the 
cash assessment. 

Holders of Preferred Stock and Common Stock 
of American Sumatra Tobacco Company who have 
not heretofore deposited their certificates with the 
Depositaries of the respective protective Com- 
mittees whose notices are printed herewith may 
become parties to said Plan and Agreement by 
depositing their certificates with such Depositaries 
as follows: 


Preferred Stock 
CENTRAL UNION TRUST COMPANY OF NEW YORK, 
80 Broadway, New York City. 
EMPIRE TRUST COMPANY, 
120 Broadway, New York City. 


Common Stock 


UNITED STATES MORTGAGE & TRUST COMPANY, 
55 Cedar Street, New York City. 


Holders of Common Stock must, at the time of 
deposit, give notice to the Depositary as to whether 
they elect Option A or Option B, and, where 
Option A is elected, must, at the time of deposit, 
pay to the Depositary the cash assessment of $7 
per share in New York funds. 

All certificates for stock deposited, and certifi- 
cates of deposit surrendered for exchange for new 
certificates, must be properly endorsed in blank 
for transfer or accompanied by sufficient instru- 
ments of transfer in blank. ‘ 

Deposits of both Preferred Stock and 
Common Stock, and elections of Option A on 
the part of holders of Common Stock or 
certificates of deposit therefor (accompanied by 
payment of the cash assessment), must be made 
before the close of business on May 1, 1926, 
after which no deposits or notices of election of 


Option A will be received, except upon such terms 
and conditions as the Committee may determine. 


Dated, New York, March 26, 1926. 


EDWARD A. PIERCE, Chairman, 
STEPHEN C. MILLETT, 
ROBERT C. WINMILL, 
EDWARD L. BURRILL, JR. 
Committee. 


R. F. BROWN, 
Secretary to Committee, 
55 Cedar Street, New York. 


BEEKMAN, BOGUE, CLARK & GRISCOM, 
Counsel for Committee, 
52 William Street, New York City. 
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AMERICAN SUMATRA TOBACCO COMPANY REORGANIZATION—(Concluded) 











To the Holders of Preferred Stock of 
American Sumatra Tobacco Company 
and Certificates of Deposit issued there- 
for under PREFERRED STOCK.- 
HOLDERS’ PROTECTIVE AGREEMENT, 
dated May 7, 1925: 


A Plan and Agreement dated March 15, 
1926 for the Reorganization of American 
Sumatra Tobacco Conrany has been 
approved and adopted by the undersigned 
as the Committee constitute’ under the above 
mentioned protective agreement dated May 7, 
1925. A copy of said Plan and Agreement has 
been filed with Central Union Trust Company 
of New York, the Depositary under said. pro- 
tective agreement. The Committee recom- 
mends the acceptance of said Plan and 
Agreement by all holders of certificates of 
deposit issued under said protective agree- 
ment. 


Any registered holder of a certificate of 
Ceposit issued under sai! protective agreement 
may, in accordance with the provisions thereof, 
on or before April 15, 1926, file with said 
Depositary notice in writing that such holder 
dissents from said Plan and Agreement or may, 
on or before said date, withdraw from said 
Agreement upon surrendering his certificate of 
deposit properly endorsed in blank and by pay- 
ing such amount as the Committee shall fix 
as a fair contribution toward its expenses and 
liabilities, and upon so doing. may receive 
certificates for the amount of stock called for 
by his certificate of deposit. If, on or before 
said date, registered holders of outstanding 
certificates of deposit representing 50% in 
face amount of the stock deposited under said 
protective agreement shall so file notice of 
dissent from said Plan and Agreement, the same 
shal! not become effective as to depositors under 
said protective agreement. If, however, on or 
before said date, registered holders of out- 
standing certificates of deposit representing 
50% or more in face amount of the stock 
deposited under said protective agreement shall 
not so file in writing with said Depositary notice 
of dissent as aforesaid, or if at any time on or 
before said date registered holders of more 
than 50% in amount of said outstanding certifi- 
cates shal! file with said Depositary notice of 
their approval of or consent to said Plan and 
Agreement, then in either such case said Plan 
and Agreement wil] be binding on all holders of 
certificates of deposit issued under said protec- 
tive agreement who shall not have so filed 
written notice of dissent on or before said date. 
or shall not have so withdrawn, all of whom 
shal]! be conclusively and finally deemed for all 
purposes to have assented to said Plan and 
Agreement, and be irrevocably bound and 
concluded by the same. 

Holders of certificates of deposit issued 
under sa‘d protective agreement, who be- 
come bound by said Plan and Agreement 
as aforesaid, will be entitled to the benefits 


thereof without the issuance of new 
certificates of deposit. Any holder of such a 
certificate of deposit may, however, at his 


option, at any time surrender the same, properly 
endorsed for transfer, to said Depositary and 
receive in exchange therefor a new certificate 
for the same number of shares, endorsed with 
or containing an appropriate notation of his 
assent to said Plan and eement; and holders 
of certificates of deposit making such exchange 
shall be conclusively bound by and entitled to 
the benefits of said Plan and Agreement, without 
regard to the assent or dissent of other holders 
of certificates of deposit issued under said 
protective agreement. ; 


Holders of such peterree stock not now 
deposited under said protective agreement may 
become entitled to the benefits of said Plan and 
Agreement by depositing the certificates for 
their stock, duly endorsed or accompanied b 
proper instruments of transfer in blank, wit 
the Depositary below named before the 
close el business on May 1, 1926. Such 
holders shall, upon such i receive certifi- 
cates of deposit of such Depositary, endorsed 
with or containing a notation of assent to said 
Plan and Agreement. 


Dated New York, March 26, 1926. 


JOSEPH F. CULLMAN, JR., Chairman, 
THEODORE G. SMITH, 
HENRY M. SPERRY, 
MAURICE WERTHEIM, 
Preferred Stockholders’ 
Protective Committee. 


Secretary to Committee: 
F. WOLFE, 
80 Broadway, New York City. 


Counsel for Committee: 
COHEN, COLE & WEISS, 
61 Broadway, New York City. 


Depositary: 
CENTRAL UNION TRUST COMPANY 
OF NEW YORK, 
80 Broadway, New York City. 








To the Holders of Preferred Stock of 
American Sumatra Tobacco Company and 
Certificates of Deposit issued therefor 
under PREFERRED STOCK MAJORITY 
STOCKHOLDERS’ DEPOSIT AGREE- 
MENT, dated October 15, 1925: 


A Plan and Agreement dated March 15, 
1926 for the Reorganization of American 
Sumatra Tobacco Company has been 
approved and adopted by the undersigned 
as the Committee constituted under the above 
mentioned deposit agreement, dated October 15, 
1925, and the Committee has fixed, as the period 
within which the depositors not approving said 
Plan and Agreement may withdraw from said 
deposit agreement, the period ending with the 
close of business April 15, 1926. A counterpart 
original of said Plan and Agreement has been 
deposited by the Committee with Empire Trust 
Company, the Depositary under said deposit 
agreement, and copies thereof have been 
delivered to said Depositary for distribution to 
the depositors. Notice of such adoption and 
approval and of such deposit, together with a 
statement of the period so fixed, has been 
mailed to each depositor at his post office ad- 
dress as registered with said Depositary. The 
Committee recommends the acceptance of 
said Plan and Agreement by all holders of 
certificates of deposit issued under said 
deposit agreement. 


Any depositor under said deposit agree- 
ment who does not approve of said Plan and 
Agreement may, before the close of business 
on April 15, 1926, withdraw from said deposit 
agreement by filing with said Depositary 
written notice of his dissent therefrom and of 
his desire to withdraw, and thereupon such 
depositor shall, without cost to him and upon 
surrender of his certificate of deposit properly 
endorsed, be released from further obligation 
under said deposit agreement and shall be 
entitled to withdraw the stock represented by 
his certificate of deposit. Any such depositors 
who shall not, on or before said date, have filed 
such written notice of dissent with said De 
positary, shall be conclusively held to have 
consented to and ratified said Plan and Agree- 
ment and shall be bound by all the terms and 
provisions thereof. 


Holders of certificates of deposit issued 
under said deposit agreement, who become 
bound by said Plan and Agreement as 
aforesaid, will be entitled to the benefits 
thereof without the issuance of new certifi- 
cates of deposit. Any holder of such a 
certificate of deposit may, however, at his 
option, at any time surrender the same, 
properly endorsed for transfer, to said Deposi- 
tary and receive in exchange therefor a new 
certificate for the same number of shares, 
endorsed with or containing an appropriate 
notation of his assent to said Plan and Agree- 
ment. 


Holders of such preferred stock not now 
deposited under said deposit agreement may 
become entitled to the benefits of said Plan and 
Agreement by depositing the certificates for 
their stock, duly endorsed or accompanied by 
proper instruments of transfer in blank, with 
the Depositary below named before the 
close of business on May 1, 1926. Such 
holders shall, upon such deposit, receive 
certificates of deposit of such Depositary, 
endorsed with or containing a notation of assent 
to said Plan and Agreement. 


Dated, New York, March 26, 1926. 


RICHARD L. MORRIS, Chairman, 
A. PERRY OSBORN, 
SAMUEL MOFFITT, 
Preferred Stock Majority 
Stockholders’ Committee, 


Secretary to Committee: 
HENRY F. WHITNEY, 
120 Broadway, New York City. 


Counsel for Committee: 
O'BRIEN, BOARDMAN, PARKER & FOX 
120 Broadway, New York City. 


Depositary: 


EMPIRE TRUST COMPANY, 
120 Broadway, New York City. 





To the Holders of Certificates of Deposit for 
COMMON STOCK of American Sumatra 
Tobacco Company issued under the 
DEPOSIT AGREEMENT dated October 
15, 1925: 


A Plan and Agreement dated March 15, 
1926 for the Reorganization of American 
Sumatra Tobacco Company has _ been 
approved and adopted and is being promulgated 
by the undersigned as the Committee consti- 
tuted under the deposit agreement dated 
October 15, 1925 for such common stock. A 
copy of said Plan and Agreement has been filed 
with United States Mortgage & Trust Company, 
the Depositary under said deposit agreement. 
The Committee recommends the acceptance 
of said Plan and Agreement by all holders 
of certificates of deposit issued under said 
deposit agreement. 

Any holder of a certificate of deposit issued 
under said deposit agreement may, on or before 
April 15, 1926, file with said Depositary 
written notice of his dissant from said Plan and . 
Agreement, and, within the same time, with- 
draw from said deposit agreement, by sur- 
rendering to said Depositary the certificate of 
deposit held by him, properly endorsed in 
blank, and paying his fair share (which has 
been determined by the Committee to be 
twenty-five cents for each share of common 
stock so withdrawn) of the expenses, indebted- 
ness, obligations and liabilities of the Committee 
heretoforeincurred. Each holder of certificates 
of deposit issued under said deposit agreement 
who shall not, on or before said date, file with 
said Depositary written notice of his dissent 
and exercise his right of withdrawal as aforesaid, 
shall be conclusively presumed to have assented 
to said Plan and Agreement and shall be bound 
by all the terms and provisions thereof. 

Holders of certificates of deposit issued under 
said deposit agreement, who shall not exercise 
such right of dissent and withdrawal, will be 
entitled to the benefits of said Plan and Agree- 
ment without the issue of new certificates of 
deposit, subject to the provisions therein 
contained as to the exercise of the two options 
thereby given. 


Holders of certificates of deposit issued 
under said deposit agreement who desire to 
elect Option A under said Plan and Agree- 
ment (i.e., to pay the assessment at the rate 
of $7 per share and receive common stock of 
the New Company at the rate of 110 shares for 
each 100 shares of common stock of the Old 
Company represented by their certificates of 
deposit), must, before the close of business 
on May 1, 1926, or such later date as may be 
fixed by the Committee, surrender their 
certificates of deposit to said Depositary, 
accompanied by written notice of such 


election, and pay to said Depositary at the 
time of such surrender, in New York funds 
the cash assessment of $7 per share; and 
thereupon a new certificate, reciting that such 
holder has paid such assessment and is bound 
by the terms of said Plan and Agreement, will 
be issued by said Depositary in lieu of the 
surrendered certificate of deposit. Holders of 
certificates of deposit issued under said deposit 
agreement, who become bound by said Plan and 
Agreement by failing to exercise their right of 
dissent and withdrawal, but who do not s0 
surrender their certificates of deposit, aecom- 
panied by such notice of election and payment 
of such cash assessment, on or before the date 
above stated, Shall be conclusively and finall 
deemed to have el to exercise Option 
under said Plan and Agreement (i.e., not to pay 
the assessment of ST per share, but to receive 
common stock of the New Company at the rate 
of 45 shares for each 100 shares of common 
stock of the Old Company represented by their 
certificates of deposit); but said Depositary will 
nevertheless, if so requested, issue new eertifi- 
cates indicating such assent and election upon 
the surrender of the certificates previously 
issued under said deposit agreement. 


Dated, New York, March 26, 1926. 


EDWARD A. PIERCE, Chairman, 
STEPHEN C. MILLETT, 
ROBERT C. WINMILL, 
EDWARD L. BURRILL, JR., 
Common Stockholders’ Committee. 


Secretary to Committee: 
R. F. BROWN, 
55 Cedar Street, New York City. 


Counsel for Committee: 
BEEKMAN, BOGUE,CLARK &GRISCOM, 
52 William Street, New York City. 


Depositary: 
UNITED STATES MORTGAGE & TRUST 
COMPANY, 


65 Cedar Street, New York City. 
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$1,000,000 


Judson Mills 


7% Cumulative Preferred Stock, Class ‘ B”’ 
PREFERRED BOTH AS TO ASSETS AND DIVIDENDS 
Par Value of Shares $100 


Dividends payable quarterly, January 1, April 1, July 1 and October 1. Redeemable in whole or in part at the option of the 
Corporation upon sixty days’ written notice, at $110 per share and accrued dividends. Transfer 
Agents: American Bank and Trust Company, Greenville, S.C 


Dividends Exempt from Present Normal Federal and South Carolina Income Taxes 
. CAPITALIZATION 


(Upon completion of present financing) 


7% Cumulative Preferred Stock 


7% Cumulative Preferred Stock, Class B (this issue).... 


Common Stock....... 


Authorized Outstanding 

barvianaaceesa $1,000,000 $ ©69,000 
1,000,000 1,000,000 

seg DG Wika leds tial ohn 2,500,000 2,500,000 


The Corporation has no funded indebtedness of any description and none can be 
created without the consent of the holders of at least 75% of the Preferred Stock. 


Yhe information regarding this issue of Preferred Stock, as set forth in the letter from Mr. B. E. Geer, President of Judson 


Mills, is summarized by him as follows: 


BUSINESS: Judson Mills, established fourteen 
years ago, manufactures fine 
combed cotton, cotton and silk goods, and silk 
goods, and is one of the foremost mills in either the 
North or the South engaged in manufacturing these 
fancy fabrics. Due to the excellent quality of its 
roduct and to advertising, Judson Mills has estab- 
ished an enviable name in the trade. There are no 
better known goods in the country. 





PROPERTIES: The plant is located at Green- 
ville, S. C., and is equipped 
with 52,864 ring spindles, 9,576 twister spindles, 
2,038 looms, together with complete complementary 
machinery. The equipment and machinery of the 
Company are thoroughly modern in every respect, 
and the plant as a whole is one of the most efficient 
fine and fancy goods manufacturing plants in the 
country. 





; Over a period of seven years 
SARE ended December 31, 1925, the net 
earnings available for dividends, after charging off 
a liberal depreciation and deducting heavy Federal 
Taxes, averaged $454,026 per annum, which is 
equivalent to THREE AND THREE-TENTHS 
TIMES the annual dividend requirements of the 
$1,960,000 7% Cumulative Preferred Stocks. 


In no year during this period, which includes two 
severe depressions in the textile industry, have 
earnings been less than approximately TWO AND 
ONE-HALF TIMES the dividend requirements of 
the Preferred Stocks. These carnings were made 
on an average invested capital, smaller than is now 
available for the Company. 





ASSETS: The balance sheet of the Corporation 
—————_—s based upon the audited accounts of 
December 31, 1925, and giving effect to the sale of 
the $1,000,000 7% Cumulative Preferred Stock, 
Class “B,” and $250,000 additional Common Stock, 


AU legal details in connection with this issue of Preferred Stock will be d 
Messrs. Haynsworth and Haynsworth, of Greenville, S. C. er, ae 


shows net quick assets of over $100 for each share 
of Preferred Stocks and net tangible assets of over 
$320 per share of Preferred Stocks. By the installa- 
tion of additional machinery and other additions to 
the plant, during the last three years, the plant 
account has been increased by $1,117,851, after de- 
ducting depreciation reserve for these years of 
$541,050. The fixed assets of the Corporation are 
carried on a very conservative basis. Messrs. J. E. 
Sirrine and Company, of Greenville, S. C., one of 
the foremost firms of mill architects and engineers 
in the South, have estimated the replacement value 
of Judson Mills as of December 31, 1925, less rea- 
sonable allowance for depreciation, at $5,553,618, 
as compared with the figures of $3,167,402 at which 
the Corporation carries its properties on its books. 
Substituting this replacement value for book value, 
the net tangible assets would be equal to over $441 
per share of Preferred Stocks. This does not take 
into consideration the Company’s exceedingly valu- 
able good will. ; 

A cumu- 


CONDITIONS OF PREFERRED: 
lative an- 


nual sinking fund of $40,000 per annum becomes 
operative March 1, 1928, so that the Corporation 
is obliged to apply the money in this sinking fund 
to the purchase of the Preferred Stock at not ex- 
ceeding $105 per share, and it may at the discretion 
of the directors apply any unexpended balance in 
the fund to the retirement of the Pre‘erred Stock 
at $110 per share and accrued dividends. No divi- 
dends can be paid on the common stock if the pay- 
ment of such dividends would reduce the net quick 
assets below $1,000,000. 





COMMON STOCK: Dividends have been paid 

regularly on the Common 

Stock for a period of years, which has a ready 

market value of $200 per share, indicating a market 

— of over $4,500,000 behind the Preferred 
tocks. 





We offer this 7Y% Cumulative Preferred Stock when, as and if issued and received by us and subject to th 
It is anticipated permanent Certificates will be ready for delivery ebout April a 1926. spprovel of coumesl. 


Price: $100 Per Share and Accrued Dividend, to Yield 7% 


A. M. Law & Company 


Spartanburg, S. C. 


Alester G. Furman Co. 


Greenville, S. C. 


Scott & Stringfellow 


Richmond, Va. 
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NEW ISSUE 


$4,000,000 
| First Mortgage 614% Serial Gold Bonds 


Issued by 


Manitoba Paper Company, Limited | 


Winnipeg, Manitoba 


Dated April 1, 1926 Due in Annual Series from April 1, 1931, to April 1, 1946 


Redeemable in reverse of their numerical order at par and accrued interest, together with a premium on the bonds so redeemed of 5 per 
cent for the first four years, 4 per cent for the second four years, 3 per cent for the third four years, 2 per cent for the fourth four years and 
1 per cent for the fifth four years of the twenty-year period of the bonds. Coupon bonds of $1,000 and $500 each with privilege of registration 
as to Principal. Principal and semi-annual interest payable in Canadian funds at The Royal Bank of Canada, Montreal and Toronto, and 
in the United States funds at The First National Bank. Chicago, and at The Farmers Loan & Trust Company, New York. The borrower 
agrees to refund upon proper application the Pennsylvania and Connecticut 4 mills taxes, the Maryland 444 mills tax, the Kentucky 5 mills 
tax and the Massachusetts income tax not in excess of 6%. 


MONTREAL TRUST COMPANY, TRUSTEE 
Interest payable without deduction for Federal Income Tax, not in excess of 2% 


DISPOSITION OF BONDS 


Now issued to complete the construction of a 250-ton newsprint paper mill, and to furnish work- 

_ 4. a ee re eer e ee eS ee eee ee) ae $4,000,000 
Reserved for the acquisition of additional fixed assets, including timber lands, at a rate not to exceed 

50% of the actual cash cost thereof, or at a rate not to exceed 50% of the value thereof, upon 

the approval of Peabody, Houghteling & Co 


| 
EL IS cuseckenstenveitiemmindcorteindiwedias ccabnchhewbnnnmmnae $10,000,000 jj 
The principal features of these bonds have been summarized as follows: | 


COMPANY: The Manitoba Paper Company, Limited, was incorporated for the purpose of manufacturing pulp 
and paper and carrying on all incidental operations. The Company has acquired from the 
Dominion Government the necessary pulpwood limits and water power rights and has now in process of erection 
a complete paper mill with a rated daily capacity of 250 tons of finished newsprint paper. The first unit of this 
plant will be ready for operation in December, 1926. 
LOCATION: The site of the Company's paper mill is a tract of some 500 acres of land on the south bank of 
the Winnipeg River, close to Lake Winnipeg, and about 60 miles in a direct line from the City of 
Winnipeg. The property, therefore, has the advantage of deep water transportation from the Company's own 
timber reserves and from all points on Lake Winnipeg directly to the plant, and, served directly by the Canadian 
National Railways, enjoys favorable freight rates for the distribution of its product in the growing consuming 
territory between the Great Lakes and the Rocky Mountains. 
PLANT: The plant will represent the last word in paper mill practice, including full equipment for handling 
wood, boiler plant, groundwood pulp mill, sulphite mill, and a paper mill containing two high speed 
paper machines with a rated capacity of 250 tons of finished paper per day. The plant will have an initial capacity 
of 65,000 tors of finished newsprint paper per annum, should in due course reach an annual output of 75,000 
tons, and will be laid out with a view to the construction of additional units as circumstances may demand. 
SECURITY AND ASSETS: These bonds are secured by first mortgage upon all the property now owned or 
that may hereafter be acquired by the Manitoba Paper Company, Limited, includ- 
ing its groundwood pulp mill, sulphite pulp mill and newsprint paper mill, now under construction, together 
with the Company's valuable timber rights including (through the deposit with the Trustee of the entire capital 
stock of its subsidiary power company), valuable power rights on the Winnipeg River. 
The total assets of the Company are as follows: 
Pulpwood Limits, Water Power Rights, Townsite and Millsite___....----- séeanes 2,500,000 
Pulp and Paper Mills and Townsite Development______..._.-..---------- ....-. 6,335,200 


Se SL chancancun cau aeesneneelabatane ~aeésssneson Lee 

ROE Bn pr crsncesdetdndtdiahatsttiiahibetbbdbh ddinsseakionasaee 
EARNINGS: The estimated net earnings of the Company are: 

Net Earnings after Depreciation and Available for Interest__........-.---------- $1,300 ,000 

Maximum Annual Interest Charge on This Issue of Bonds__._......------------ 260 ,000 

Annual reserve necessary to pay both principal and interest of this entire issue.... 376,475 


The estimated net earnings, therefore, are five times the maximum annual interest charge on this entire issue 

and approximately 3% times the annual reserve necessary to retire both principal and interest. 

OWNERSHIP: The Company is owned by The Spanish River Pulp & Paper Mills, Limited, and the Abitibi 
Power & Paper Company, Limited, and by financial interests immediately associated with 

these Companies. 

All legal matters in connection with this issue of bonds are subject to the approval of Messrs. Richards, Sweatman, Fillmore and Riley, of 


Winnipeg. on behalf of the Company, and by Victor E. Mitchell, D.C.L.. K.C.. of Messrs. McGibbon, Mitchell, Casgruin, McDougall & Stairs, of 
Montreal, and Messrs. Hyde, Hennings, Thulin, Westbrook & Watson. of Chicago. on our behalf. 


We offer these bonds when, as and if issued and deliverable, subject to the opinion of counsel, on the following 
bases of maturities and vields: 





Amount Date Maturing | Price to Yield Amount Date Maturing | Price to Yield 











$150,000 April 1, 1931 6.50% $250,000 April 1, 1939 6.75% 
176,000 April 1, 1932 6.50% 275,000 April 1, 1940 6.75% 
175,000 April 1, 1933 6.50%, 275,000 April 1, 1941 6.80%, 

200,000 April 1, 1934 6.55% 300,000 April 1, 1942 6.80% 
200,000 April 1, 1935 6.60% 300,000 April 1, 1943 6.80% 
225,000 April 1, 1936 6.65% 325,000 April 1, 1944 6.80% 
225,000 April 1, 1937 6.70% 325,000 April 1, 1945 6.80%, 




















QEN NON Arril 1. 102R A.7RO7 ern nnn Arril 1, 1948 FPN 07 











Descriptive circular on request 


Peabody, Houghteling & Co. | 





DETROIT Established 1865 NEW YORK | 
920 Dime Bank Bldg. c 38 Wall Street 1] 
MILWAUKEE 10 So. La Salle Street ST. LOUIS 

1416 First National Bank Bldg. CHICAGO 318 Boatmen’s Bank Bldg. 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable 
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ADDITIONAL ISSUE 





$3,300,000 
DOMINICAN REPUBLIC 


Customs Administration 54% 
Sinking Fund Gold Bonds 


Second Series 


Repayable at maturity at 101 and interest 
Dated March 1, 1922 Due March 1, 1942 


The issue of these Bonds has received the approval of the United States Government 
required by the terms of the American-Dominican Conventions. 
Principal, sinking fund, premium and interest payable in New York, Boston and Chicago in United States gold coin of present standard 


at offices of Lee, Higginson & Co., Fiscal Agents for the service of the Loan. exempt from Dominican Tazes, present or Suture. 
Interest March 1 and September 1. Coupon Bonds $1,000 denomination registerable as to principal only. 


Not callable before March 1, 1931 


Sinking Fund, first payment April 1, 1930, sufficient to retire entire issue by maturity, provides for purchase 


in the open market or call by lot at 101 and interest beginning March 1, 1931, of at least one-twelfth of the issue 
each year. 


The following information has been furnished us by officials of the Dominican Republic: 


SECURITY: The Customs Administration 5'4% Sinking Fund Gold Bonds due 1942, of which, 
including $6,700,000 issued in 1922, there will now be outstanding the fully authorized amount 
of $10,000,000, constitute a specific charge on the customs revenues which the Dominican 
Republic agrees shall be collected during the life of the Bonds by an official appointed by the 
President of the United States. The Dominican Republic has agreed that they shall become 
a first charge upon customs revenues (subject only to the expenses of their collection) after 
the retirement, not later than 1929, of the loan of 1908. 


The Dominican Republic has engaged that no additional Bonds secured by customs revenues 
will be issued during the life of these Bonds unless annual average customs revenues for the 
five years immediately preceding amount to at least 1'% times total charges on all obligations 
secured by customs revenues including charges of any new loan and that, without previous 
agreement between the Dominican Government and the Government of the United States, 
import duties will not be modified so as (when based on foreign trade of each of the two preced- 
ing years) to be less than 1!)4 times charges for interest and sinking fund on its public debt. 


REVENUES: Customs revenues from August 1, 1907 to December 31, 1925 
averaged per year $3,934,214* 


And for six years ending December 31, 1925 averaged 4,143,454* 
Annual interest and fixed sinking fund requirements on entire funded 
debt on completion of present financing will amount to 1,750,000 


*Figures for 1925 based on Dominican Government's monthly reports. 


Since 1907 annual customs revenues have been ample for the service of both interest and 
sinking funds on funded debt. 


DEBT REDUCTION: The Dominican Republic is constantly reducing its debt, the funded 
debt upon completion of this financing consisting of; 

5% Loan of 1908, $20 .000 ,000 
Less redeemed to date, 17,723 650 $2 ,276,350* 

5%% Loan of 1922 (including this issue), 10,000 ,000 

Total Funded Debt, $12,276,350 


*The fixed sinking fund will retire this issue not later than 1929. 
The total funded debt amounts to about $13.72 per capita. 


PURPOSE OF ISSUE: Proceeds of this issue will be used for retirement of the issue of $2,500,000 
Two-Year 5'4°% Collateral Trust Gold Notes maturing September 1, 1926, for retirement of 


the $300,000 note issue bearing 5'4°) interest, also due on that date, and for other public 
purposes. 


DOMINICAN REPUBLIC, occupying the eastern part of the Island of Haiti, West Indies, has an 
area of 19,000 square miles, larger than the combined areas of Vermont and New Hampshire. 
Population in 1921 was 894,687. Principal products; sugar, cocoa, tobacco and coffee. Its 
foreign trade has grown from $24,327,575 in 1915 to $51,843,467 in 1924 and in all but one of 
these ten years exports exceeded imports. 


We Recommend these Bonds for Investment 
PRICE 98 AND ACCRUED INTEREST, YIELDING OVER 5.70% 


Legal matters passed upon by Messrs. Ropes, Gray, Boyden & Perkins of Boston. It is expected that definitive Bonds will be ready for delivery 
on or about April 6, 1926. The Two-Year 544% Collateral Trust Gold Notes of the Dominican Republic due September 1, 
1926, will be accepted in payment on a 414 % discount basis; this price as of April 6, 1926, including interest, 
amounts to $1,008.49 flat per $1,000 Note. 


LEE, HIGGINSON & CO. 
DILLON, READ & CO. BROWN, BROTHERS & CO. 
ALEX. BROWN & SONS 


The above statements, while not guaranteed, we based upon 
information and advice which we believe accurate and reliable 
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New Issues 


| PROVINCE OF BUENOS AIRES 


(ARGENTINE REPUBLIC) 


$4,200,000 


External Ten Year 7% Secured Sinking Fund Gold Notes 


| Dated January 1, 1926 Due January 1, 1936 
i} Authorized issue $4,200,000 United States Gold. Principal and semi-annual interest, January 1 and July 1, payable in United States gold 
| coin of the present standard of weight and fineness in New York City at the principal office either of The Chase National Bank of the City of 
New York or of Blair & Co.. Fiscal Agents of the issue. without deduction for and free from any present or future taxes of the Government 
| of the Argentine Nation or of any taxing aythority thereof or therein. Coupon notes in denominations of $1,000 and $500, registerable as 
| to principal only Redeemable as a whole at any time or in part on any interest date on 4 weeks published notice at 102% and interest on 
or before Janu: ary 1, 1927; and thereafter at 102) and interest less 4° for each year or part thereof elapsed after January 1, 1927 

Sinking fund, to operate by purchase or call, sufficient to retire 1 /10th of the issue each year. 

1 THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 


1 The following information has been furnished by the Minister of Finance of the Province of Buenos Aires: 


i] SECURITY: ‘These Notes will be specifically secured by a lien, subject to prior charges of 1,383,469 paper pesos (about $540,000 at 
current rate of exchange), upon all collections accruing to the Renta General from the Commerce and Industry Tax, established in 1911, 
and from the License Tax on alcoholic beverages, tobacco and playing cards, established in 1909. 
The proceeds of the pledged taxes, after deducting prior charges thereon for the years 1923-1925, have been as follows (converted at 
current rate of exchange): 
a a $2,850,000 Ce ee ee $3,196,000 SERRie tkeveewankanwws $4,043,000 


The average annual proceeds of the pledged taxes, as shown above, amounted to $3,363,000 at current rate of exchange, equal to over 
11 times the maximum annual interest charges and over 414 times the maximum annual interest and sinking fund requirements of this 
issue of Notes. 

| The Province covenants that it will at all times maintain and enforce the collections from such taxes at such rates as to 
produce, over and above all prior charges and deductions, an amount in United States gold equivalent to 34 times the 
annual interest and sinking fund requirements on these Notes. 

The Province also agrees that all sums collected from the taxes so pledged for the service of these Notes, up to an amount sufficient to 
pay each interest and sinking fund installment, shall be set aside and paid into a special account in the Banco de la Provincia de Buenos 
Aires, and that such deposited funds shall be withdrawn only for the purpose of remitting to the Fiscal Agents the amounts required 
1 for the semi-annual service charges on these Notes. 


| Price 99 and interest to yield about 7. 15% | 
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| $10,600,000. 


External 7% Secured Sinking Fund Gold Bonds 
| 





(Public Works Senile for Water Works and Sanitation Purposes) 
| To be dated April 1, 1926 To mature April 1, 1952 


Principal and semi-annual interest, April 1 and October 1, payable in United States Gold Coin of the present standard of weight and fineness 

in New York City at the principal office either of The Chase National Bank of the City of New York or of Blair & Co., Fiscal Agents of the 
1} issue, or, at the option of the holder, in London, England, in Pounds Sterling at the fixed rate of $4.8665, without deduc tion for and free from 
|| any present or future taxes of the Government of the Argentine Nation or of any taxing authority thereof or therein. Coupon bonds in 
| denominations of $1,000, $500 and $100, registerable as to principal only. Redeemable by operation of Sinking Fund on any interest date 
| on 30 days prior notice at 100 and interest. 


Cumulative Sinking Fund of 1'5‘) per annum, payable semi-annually, estimated to be 
sufficient to redeem the entire issue by maturity. 

THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 
| 











The following information has been furnished by the Minister of Finance of the Province of Buenos Aires: 
J J ] J J 





| 

| SECURITY: These Bonds are to be secured by a first lien upon the special taxes or assessments levied annually upon the property 
benefited by the improvements, calculated to be sufficient to cover the annual service of the Bonds, as well as administration and 
operating expenses. The value for tax purposes of the properties to be benefited by the improvements to be constructed with the 
proceeds of the present issue is about 300,000,000 paper pesos, the equivalent of $127,350,000 at par of exchange. 

Under the law authorizing the Bonds, provision is made for the expeditious collection of the above mentioned special 
| taxes or assessments through the sale of the property benefited in default of the payment of the taxes, and it is also 
























provided that no such property can be transferred or mortgaged unless the installments of such special taxes or assess- 
ments due thereon have been paid, thus in effect creating the equivalent of a first mortgage lien on the property itself. 
| The Bonds are to be further secured by a lien, subject to certain prior charges, upon all collections accruing to the Renta General 
from the following additional taxes, namely, the Stamp and Judicial Taxes, the Commerce and Industry Taxes, the License Tax on 
alcoholic beverages, tobacco and playing cards, the Contribucion Territorial and the Inheritance Tax. The proceeds of such addi- 


tional taxes, after deducting the prior charges thereon, for the years 1923, 1924 and 1925 have been as follows (calculated at current 
rate of exchange): 
a $4,268,000 1924 ao _......$6,167,000 Se $11,156,000 


i 
The average annual proceeds of the pledged taxes shown in the above schedule, amounted to $7,197,000, at current rate of exchange, 
equal to nearly 8 times the annual interest and sinking fund charges of $901,000 on this issue of Bonds. 
The Province agrees that all sums collected from the taxes pledged for the service of these Bonds, up to an amount sufficient to pay each 
semi-annual interest and sinking fund installment, shal] be paid into a special account in the Banco de la Provincia de Buenos Aires, and 
shall be withdrawn only for the purpose of remitting to the Fiscal Agents the amounts required for the semi-annual service of the Bonds. 
The Province also covenants that it will at all times enforce thecollectionsfrom the additional taxes above mentioned 
at such rates as to produce, over and above all prior charges and deductions, an amount in United States gold equivalent 
| to 34 times the semi-annual interest and sinking fund requirements on these Bonds. 
| 
| 


Price 9614 and interest to yield about 7.30% 





At par of exchange the Argentine paper peso is equivalent to 42.45 cents U. S. Currency. The current rate of exchange is approximately 39 cents 

per paper peso. 

] All offerings a1e made when, as and if issued, accepted and received by us and are subject to the approval of our counsel, Messrs. Rushmore, 
Bisbee & Stern of New York and A. Condomi Alcorta of Buenos Aires. It is e xpected that delivery in the first instance will be made in 

1] the form of Interim Receipts exchangeable for Definitive Bonds when prepared. 

i 





| Blair & Co., Inc. 
Illinois Merchants Trust Co. Halsey, Stuart & Co. 


Chicago Incorporated 


E. H. Rollins & Sons Blyth, Witter & Co. 
Continental and Commercial Trust & Savings Bank First Trust & Savings Bank 


Chicago Chicago 


The statements presented above are based on information obtained partly by cable from official and other sources and are necessarily subject 
to correction. While not guaranteed, we believe them to be reliable. 












Both of the above issues having been subscribed for, this advertisement appears as a matter of record only. 
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New Issue 





80,000 Shares 
Southeastern Power & Light Company 


(A Maine Corporation) 


$7 Cumulative Preferred Stock 
| 


No Par Value and Non-Voting, with certain limited exceptions 


Dividends $7 per Share per Annum. Entitled to $100 per Share and accrued dividends in case of liquidation. Preferred as 
to assets and dividends over Participating Preferred and Common Stocks. Redeemable in whole or in part upon 30 days’ 
notice at $110 and accrued dividends. Dividends payable $1.75 quarterly, January 1, April 1, July 1 and October 1. 


From the letter of Mr. Thomas W. Martin, President of the Company, we summarize as follows: 


Business Southeastern Power & Light Company was incorporated in September, 1924 
and under the laws of Maine, succeeding to a business carried on since 1912. 
Territory Through its subsidiaries the Company furnishes electric power and light service, | 
either directly or at wholesale, in a territory comprising practically the entire 
State of Alabama, including Mobile, Montgomery, Birmingham and the 
1 important Birmingham industrial district; West Florida, including Pensacola 
| and Panama City; and eastern Mississippi, including the Gulf coast cities and 
Laurel, Meridian and Hattiesburg. Its territory in general and the Birming- 
ham district in particular affords a large and diversified market at reasonable 

rates for power produced by the Company’s subsidiaries. | 

Southeastern Power & Light Company will acquire, shortly, over 95% of the 

common stock of Georgia Railway and Power Co. This system operates in the 
northern half of the State of Georgia, including the City of Atlanta, an im- 
portant commercial and financial centre, and some 70 cities and towns. This 
region is not only important from an agricultural standpoint but is a growing 
and prosperous industrial section. 


Purpose Proceeds from the sale of this Preferred Stock will be used for additions to the 
of Issue __ properties, and for other corporate purposes. 


Earnings Consolidated earnings for the year ended December 31, 1925, applicable to the 
dividend requirements of Southeastern Power & Light Company, as shown in 
the statement in the President’s letter, after all deductions including Reserves 
for Renewals and Replacements, were 5 times annual dividend requirements 
on the outstanding Preferred Stock of the Company, including this issue. 
This statement does not include any earnings which may be derived from the 
proceeds of this financing, or from Georgia Railway & Power Company over 
95% of the common stock of which has been deposited for exchange for Partici- 
pating Preferred Stock and Common Stock of Southeastern Power & Light 
Company, ranking junior to this issue. 


Equity Upon the acquisition of Georgia Railway & Power Company stock now de- 
posited for exchange, this Preferred Stock will be followed by Participating 
Preferred Stock, Common Stock and Option Warrants to purchase Common 
Stock at $50 per share, which at current market quotations represent an equity 
in excess of $65,000,000. . 





All legal matters in connection with the issuance of this Stock will be passed upon Messrs. Winthrop & Stimson of New York, and for the Company 
by Messrs. Simpson, Thacher & Bartlett of New York. 





This Stock is offered when, as and if issued and received by us and subject to approval of proceedings by counsel 


at $98.50 and accrued dividends per share, to yield about 7.10% 








Bonbright & Company 






INCORPORATED 
25 Nassau Street New York 
Chicago Boston Philadelphia , Detroit St. Louis San Francisco 







The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$10,000,000 


Burbach-Eich-Dudelange 


(Societe Anonyme des Acieries Reunies de Burbach-Eich-Dudelange)] 
(Grand Duchy of Luxemburg) 


“ARBED” 


Twenty-Five Year Sinking Fund 7% Gold Bonds 


$1,000,000 of the present offering have bsen taken for issue in Holland by a group of banks headed 
by DeTwentsche Bank, Amsterdam, $1,009,099 have b2en taken for issue in Luxemburg by the Banque 
Generale du Luxembourg and the Banque Internationale d> Luxembourg, Luxemburg, and $500,000 








have been taken for Switzerland by a group of banks headed by Swiss Bank Corporation. 


To be dated April 1, 1926 
Authorized and to be issued, $10.000,.000. 


Coupon Bonds In denominations of $1.000 and $500. 


To mature April 1, 1951 
Interest payable April 1 and October 1. 


Principal and interest payable in New York City, in gold coin of the United States of America of or equal to standard of weight and fineness 


existing April 1, 1926, without deduction for any taxes, imposts, levies or duties of any nature now or at any time hereafte 
Government of the Grand Duchy of Luxemburg, or by any taxing authority thereof or therein. 


r imposed by the 
Redeemable as a whole (but notin part except 
part for 


for the sinking fund) on April 1, 1936, or on any interest date thereafter, on 60 days’ notice, and on 30 days’ notice if called in 


sinking fund, at 100% and accrued interest. 


Cumulative Sinking Fund to retire entire issue by maturity 





Guaranty Trust Company of New York, Trustee 





The Company, generally known as ARBED, is, with its affili- 
ated companies, the largest single steel manufacturing con- 
cern in Europe, having a combined annual capacity of 2,880,000 
metric tons of pig iron (1 metric ton=1.102 tons avoirdupois), 
2,770,000 metric tons of steel ingots, 2,525,000 metric tons of 
finished and semi-finished iron and eteel products, 3,000,000 
metric tons of coal and 1,500,000 metric tons of coke. Its out- 
put, which is distributed through a world-wide selling organ- 
ization, comprises practically every important steel product. 

The Company's properties are favorably located in Grand 
Duchy of Luxemburg in or near the great Lorraine iron mining 
district and in the coal regions of Saar Basin. 


ARBED also owns controlling or substantial interests in various 
companies in Luxemburg, France, Belgium and Germany, pro- 
ducing coal, coke, pig iron, steel ingots and finished and semi- 
finished products. These companies assure ARBED of coal and 
coke supplies and of a regular and fixed outlet for a substantial 
part of its production. 

Both ore and coal reserves are sufficient for over 100 years. 


Purpose of Issue 
Proceeds of issue are to be used for additions and improvements 
to properties of Company and its subsidiaries, which should result 
in decreased costs and increased earnings, and for additional work- 
ing capital and general corporate purposes. 


Provisions of Issue 

The Company agrees that so long as any of these Bonds are out- 
standing it will not mortgage, pledge or create any liens upon any 
of its assets, franchises or revenues as security for indebtedness, 
except purchase money mortgages, mortgages existing on prop- 
erty hereafter acquired and temporary obligations secured on ma- 
terials, supplies or receivables. The Company has at present no 
indebtedness secured on materials, supplies or receivables. 


Financial 

Except for outstanding unsecured bonds equivalent at current 
exchange rate to about $1,940,029, this issue constitutes Com- 
pany's only funded debt. Properties of the Company are free 
from lienexcept certain parcels of land which are subject to a gov- 
ernment charge of approximately $428,958 imposed as a guaranty 
for proper custody of employees’ pension and other funds. 

Directly owned properties at cost less subsequent depreciation 
thereon, converted by Messrs. Price, Waterhouse & Co., into 
dollars at gold values of currency at the time of actual expendi- 
ture, amount to $15,500,000. The Company further owns in- 
vestments, likewise computed by it in gold values, of about 
$18,000,000. In addition, net quick assets, as of date of last bal- 
ance sheet, at the present exchange rate, including proceeds of 


A letter from Mr.G. Barbanson, President of the Board of Directors, copies 
of which will be furnished upon request, is summarized by him as follows: 


Application will be made to list these Bonds on the New York Stock Exchange 


present issue, were equivalent to $12,900,000, making total net 
assets of $46,409,099. 

The real value, as ascertained by independent engineers’ ap- 
praisal of the properties and by estimate of value of investments 
based on current quotations or on the Company’s conservative 
appraisal, is much greater than this figure. 

Earnings 

Net profits available for interest, converted to gold values at 
average prevailing rates, audited by Messrs. Price, Waterhouse & 
Co., for past six fiscal years averaged over $2,700,000 per annum, 
notwithstanding the fact that these years incluile the period of post- 
war realjustment which universally affected all business, Such 
net profits for past three fiscal years have been as follows: 








Years Net Profits Available for 
Ended Interest, after Charging 
Julv 31. Depreciation and all Taxes 
0 a a a a $2,376,668 
eae ee ee eee 3,863,472 
0 I Se eS ey 3,225,330* 
*Includes $863.780 applicable to the two prior years, 
Average Net Profits—last 3 years___________- $3,155,158 


Total Interest Charges upon Completion of 
a ee ee 


1,019,902 


Such average net profits are more than 3.09 times such total 
interest charges. 

Such net profits for last 5 months of 1925 were $1,509,000, or at 
Tate of $3,600,000 a year, or over 3.52 times interest charge. 

if Foregoing net profits do not reflect any benefits ffom proceeds 
Pot this issue, which should substantially increase earnings, nor do 
{they include the effects of the Company's recent acquisition of 
brewers the entire balance of over 75% of the outstanding stock of 
the Company's main subsidiary (now 984% owned) which, after 
[o'' interest, earned about $1,000,000 in 1925. 

ee 
4 i-ividends have been paid in each of past 14 years, except 1915, 
average for period having been equivalent to $8.61 pershare, The 
Jast dividend was equivalent to $6.79 per share, at the then current 
rate of exchange. Company’s dividend policy has been very con- 
servative, a large part of total profits having been retained ip 
business in form of reserves. 
General 

Asa Luxemburg corporation, ARBED has the +dvantagé of free- 
dom from reparations and reconstruction burdens. 

Its management is recognized as one of the most conservative 
and experienced on the Continent, its leading figures representing 
families associated with the Company or its predecessors since 
their inception. 
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92" and interest, to yield over 7.67% 


When, as and if issued and received by us and — to approval of counsel 
Davis, Polk, Wardwell. Gardiner and Reed of New York and Me. Paul! Emile Janson of Brussels, Belgium. 
of Guaranty Trust Company of New York will be ready for delivery on or about April 14, 1926. 


All legal details to be passed on for the Bankers by Messrs. 
It is expected that Trust Receipts 





Kuhn, Loeb & Co. 








Guaranty Company of New York 


Note: All conversions of Belgian francs to dollars, unless otherwise ctnted. have been made at approximately the current rate of exchange, 
3.65 cents per franc. 








We do not guarantee the statements and ficures contained herein, which in part have been 
received by cable, but they are taken from sources which we believe to be reliable. 
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Sound Financing 


for 
Growing Enterprises 


For the past 20 years we have specialized 
in the origination and nation wide distribu- 


tion 


of securities representing sound financing 


for growing enterprises and permanent values 
for the investor. 


The facilities of our organization are ex- 
tended to corporations with established earning 
power who are contemplating the raising of 


new 


capital through public sale of securities. 


John Nickerson & Co. 


Uuderuwriters and distributors of corporate securities 


St. Louis 


61 Broadway, New York 


San Francisco 
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The Financial Situation. 

Liquidation in stocks has for another week con- 
tinued to be the dominant feature in the security 
markets. On Saturday, March 27, and on Monday 
and Tuesday, March 29 and March 30, there was a 
great outpouring of stocks beyond anything ever 
known before, with such an utter collapse in values 
as to furnish occasion for the gravest apprehension, 
especially after the prodigious declines earlier in the 
month. The climax came on Tuesday, when the 
transactions reached the unprecedented total of 
53,786,111 shares—far in excess of the highest pre- 
vious record. The Dow-Jones average of industrial 
stocks, which reached its high of 162.31 on Feb. 11 
and which declined to 144.44 on the break at the be- 
ginning of the month, subsequently recovering to 
153.13 on March 10, registered the following figures 
on Saturday, Monday and respectively : 
139.02, 135.49, 135.20. The latter represents a de- 
cline of 16.7% from the high of Feb. 11. On Tues- 
day a heavy drive was made against railroad shares, 
causing a number of important declines; neverthe- 
less, the railroad average, which reached its recent 
high of 111.46 on Feb. 13, had fallen to only 102.41 
on Tuesday, or a loss of 8.1%. On Wednesday and 
Thursday there was a sharp rally, with somewhat 
less activity on Thursday, before the holiday. Views 
still differ as to whether the present decline is only 
a corrective of a bad speculative position, or is in- 
dicative of a change in main trend. 

There was a considerable decline in average whole- 
sale prices during the latter part of March, as evi- 
denced by the Irving Fisher index of wholesale 
prices, which recorded 151.7 for the week ended 
March 26, as compared with 153.6 for the week pre- 
vious and an average of approximately 159 for the 





Tuesday, 


months of November, December and January. There 
was some hardening in call money rates to 5% over 
the month-end, the demand for funds being some- 
what more than normal on account of the conjunc- 
tion of the month-end and quarter-end requirements 
for interest and dividends, besides payment in New 
York of approximately $100,000,000 in connection 
with the Associated Oil merger and $70,000,000 on a 
maturing Canadian obligation. However, the eall 
‘ate fell to 4% on Thursday, April 1. The funda- 
mental ease in money was evidenced by commercial 
paper remaining dull at 4144 to 44%4%. The france 
has been a somewhat disturbing feature, reaching a 
new low level in French history on March 29 at 3.39. 
This, however, was followed by a reasonable recov- 
ery on the passage by the French Chamber of Depu- 
ties of measures for balancing of the budget. Prices 
of high grade bonds continue to be very little dis. 
turbed by conditions in the stock market. The Dow- 
Jones average of 40 investment bonds, which reached 
a recent high on Feb. 19 of 94.49, has fluctuated re- 
cently within very narrow limits not far from 94. 


There is nothing definite bearing on the probabil- 
ity of a proposal for a new Nickel Plate merger, but 
opinion is swinging more and more to expectation 
that another plan of consolidation will later on be 
proposed. At this juncture decision, this week, of the 
Inter-State Commerce Commission in respect to a 
proposal by the Chesapeake & Ohio directors to issue 
$10,000,000 in bonds is of interest. The Commission 
denied the application to issue the bonds, stating 
that it was desirable that current financing be done 
by sale of stocks rather than further issue of bonds. 

It is somewhat disturbing to have the Inter-State 
Commerce Commission assume the right to deter- 
mine the method of financing legitimate improve- 
ments or acquisitions and Commissioner Woodlock 

pointed out some of the objections to such a course. 
|The principle of issuing stock rather than bonds, 
whenever that can be done, is obviously sound, but 
the discretion of doing this should rest with the 
directors. The Chesapeake & Ohio has approxi- 
mately $204,000,000 funded debt, $12,000,000 614% 
| preferred stock and $93,000,000 in common stock. It 
\is self-evident that the financial structure will have 
better proportions if financing at present be done 





by issue of common stock. The earnings, the divi- 
_dend rate and the market price all warrant such 
issue. 


Unnecessarily increasing the fixed charges at 

this time is not in line with the soundest progress. 
It is in fact most encouraging to feel that the time 

has come when our railroads can do their financing 





through issue of stock rather than by adding to 
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funded debt, and doubly encouraging to see that the 
Inter-State Commerce Commission realizes this and 
is taking active measures to bring about a reform. 
In the period 1900-1914, rates were regulated too 
narrowly and there was a gradual receding of rail- 
road credit to a point where few roads could sell 
stock and most of the roads had no alternative but 
to finance their requirements through sale of bonds. 
This became increasingly necessary during the dis- 
turbed years that followed. It is only within the 
past two or three years that the railroads have been 
gradually returning to a sound financial basis with 
anything like normal earning power. The average 
earning power is not yet what it should be, but with 
the stronger roads it is quite sufficient for financing 
through sale of stock. 

But admitting all this, it is an equally sound prin- 
ciple that matters of policy, in the financing of a 
property, should rest with those who must bear the 
burden and financial responsibility—the stockhold- 
ers and those who represent them and act for them, 
the directors. All cases are not as ciear as that of 
the Chesapeake & Ohio and we will not be going far 
astray if we hold fast to the idea that the question 
whether new financing shall be by bonds or by stock 
should in general be left to the best judgment and 
solid good sense of the management. 





The French Chamber of Deputies finally has 
adopted a finance plan that is expected to balance 
the Government’s budget. This was accomplished 
early Thursday morning, April 1. The New York 
“Times” representative in Paris cabled that, “after 
a debate which began at 9 o’clock yesterday morn- 
ing and lasted until 6 o’clock this morning the Bri- 
and Cabinet obtained passage in the Chamber of the 
final taxation necessary to balance the budget. The 
vote was 227 to 103. More than 250 Deputies, in- 
cluding a number of Socialists, abstained from vot- 
ing.” The Associated Press correspondent observed 
that “the French budget is finally balanced, after 
two years of efforts in which four Cabinets and six 
Finance Ministers have fallen.” Continuing his ac- 
count, the “Times” correspondent said: “Buffeted 
and beaten again and again on minor points, with 
its plans twisted and altered in last-minute amend- 
ments, forced sometimes to accept proposals which 
it opposed and abandon projects which it felt were 
all but essential, yet tenaciously holding to the 
great principle that the budget must be balanced, the 
Government survived and accomplished its object. 
Enough taxes have now been voted to cover all ordi- 
nary expenditure, and if owing to the fall in the 
exchange rate of the franc supplementary estimates 
will have to be made later, that trouble is for an- 
other day and probably for another Government. To 
Finance Minister Raoul Peret must go much credit. 
From start to finish of the 21-hour session he held 
out against surging attacks, now from one side of 
the Chamber, now from the other, each anxious to 
score a party victory. On one important matter he 
was roundly beaten by the Radical and Socialist ma- 
jority. He was forced to accept the inclusion in the 
budget of a project for creation within twelve months 
of a Government monopoly for the import of oil.” 
He claimed that “the monopoly is somewhat camou- 
flaged as being a company of which the Government 
holds four-fifths of the stock, but its actual opera- 
tion is practically the same as a monopoly. The 


creation of this monopoly was the price the radicals 
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und Socialists demanded for their assent to the Gov- 
ernment’s proposal for an increase of the commercial 
turnover tax.” 





In a later dispatch on Thursday the Associated 
Press representative in Paris said it was estimated 
that the finance plan would Lrovide a surplus of be 
tween 30,000,000 and 60,000,000 francs. He added 
that “this success is looked upon as assuring the con- 
tinuance of the Briand Ministry for several months 
at least.” According to this dispatch, “the vote on 
the combined measures was 256 to 159, a majority of 
77, with 190 Deputies abstaining. The Senate is ex- 
pected to pass the bills promptly without essential 
amendments, thus ending the first phase of France’s 
effort to restore her finances.” It was added that 
“the second phase will open when Parliament meets 
after the Easter vacation. Finance Minister Peret 
will then introduce measures to finance a sinking 
fund to take care of the inter-Allied and domestic 
debts.” 

According to the Associated Press dispatch also, 
“the receipts from the new measures are estimated 
at 2,500,000,000 frances ($87,500,000), while the 
budget deficit was 2,450,000,000 franes ($85,750,- 
000). Three-quarters of the new taxes are indirect. 
The biggest sum, 1,200,000,000 ($42,000,000), is pro- 
vided by the increase in the tax on business turn- 
overs of wholesalers and jobbers. Alcohol is asked 
to furnish 225,000,000 frances ($7,875,000), while the 
individual poll tax is expected to bring 570,000,000 
franes ($19,950,000).” 





Commenting, in a dispatch Thursday evening, on 
the possibility that the adoption of the finance plan 
would not accomplish as much as had been expected, 
the Paris representative of the New York “Times” 
saidin part: “It unquestionably made an important 
step toward arranging the Government’s fiscal sit- 
uation. But how easy it would be to overestimate 
the importance of what was done. The trouble is 
that the situation remains political and that trouble 
is indicated by the fact that the france showed no 
recovery to-day despite the technical balancing of 
the budget by the Chamber. Opening 28.50 to the 
dollar it closed at 28.90, or slighly weaker than yes- 
terday. There is a connection between this mani- 
festation and the fact that the finance bills were 
adopted by only 236 against 159, for less than one- 
half of the Deputies voted for the new taxes, and it 
is easy to see that had it not been for the abstention 
of the Socialists and part of the Radicals the Gov- 
ernment would have been in a minority. This ab- 
stention was obtained by M. Herriot after much 
effort, and the result means that if the Deputies had 
followed their inclination the taxes would not have 
been voted. It may be said that however the taxes 
have been voted the Government will get 4,000,000,- 
000 frances extra revenue, and whatever else may 
happen that much is achieved. This reasoning may 
hold good, but then it may not. To-day’s statement 
of the Bank of France shows new advances to the 
State of 1,250,000,000 francs, and increased circula- 
tion of more than 600,000,000. Before the newly 
voted taxes will bring in their full sums the Treas- 
ury has many bills to meet, including 3,000,000,000 
francs of bonds to be redeemed in May. But even 
with the maturities this year and even with the cost 
of the wars in Morocco and Syria, the Government 


| can get by this year unless one thing happens, and 
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that oue thing is failure of the public to re-subscribe 
the maturing national defense bunds. There are be- 
tween 50,000,000,000 and 60,000,009,000 francs of 
these bouds out, and although technically they are 
for twelve, six, three and one months, as a matter of 
fact the larger proportion are in one-month notes. 
Any considerable cashing of these bonds will again 
put the Treasury in trouble.’ In much the same 
vein the Paris representative of the New York “Her- 
ald Tribune” added that “despite passage of the 
budget bill by a vote of 236 to 159 and the registra- 
tion of confidence in the Government on the turn- 
over tax issue by a vote of 227 to 103, the question 
is raised, from the financial point of view, whether 
the budget has been balanced merely on paper. From 
the political angle it is realized that Premier Briand 
has no stable majority, and Finance Minister Peret, 
although succeeding where so many of his predeces- 
sors have failed, is equally lacking in dependable 
support for his fiscal program.” He likewise as- 
serted that “the measure, including the unpopular 
business turnover tax, was voted simply because the 
fall of the franc put the fear of disaster into the 
hearts of the Deputies and they dared not risk the 
danger of another Ministerial crisis. Even then 190 
Deputies whose votes could have killed the measure 
abstained from voting.” 


There was little improvement in the French polit- 
ical and financial situations early in the week. In 
some respects they were worse than they had been at 
any time during the many months in which there 
had been so many unsuccessful attempts to balance 
the budget and stabilize the finances of the Govern- 
ment generally. This appeared to be true, notwith- 
standing the report from Paris cn March 27 that 
“the Finance Committee of the Chamber of Deputies 
believes it has found a formula for bringing France 
out of her financial tangle that will be pleasing to 
all sides in Parliament.” It was explained that “the 
formula consists of limiting the application of the 
increased turnover tax to wholesalers and jobbers, 
without touching small retailers. The sum made 
necessary by such limitation would be furnished by 
increasing the number of existing taxes of a sec- 
ondary order.” After a Cabinet meeting the same 
day “Finance Minister Peret announced that on 
Monday he would submit a new text to provide for 
‘aising the necessary amount, half by direct and 
half by indirect taxation.” It was asserted also 
that, “the Government will make the passing of this 
text a matter of confidence so as to try to reach a 
settlement by March 31, he said.” Before the day 
was over announcement also was made that ‘the Min- 
isterial Council to-day unanimously approved Fi- 
nance Minister Peret’s declaration, in which he 
voiced optimism over finding an agreement with the 
Chamber of Deputies Finance Committee on meas- 
ures for overcoming the budget deficit.” 


These various steps were taken in spite of the fact 
that late the evening before (March 26) “the Cham- 
ber of Deputies Finance Commission rejected the 
proposal of Finance Minister Raoul Peret of the 
Briand Government to obtain a full balancing budget 
by raising the tax on the business turnover from 1.5 
to 2%.” It was added that “the Commission ac- 
cepted doubling the turnover tax where an an- 
nual business amounts to 1,000,000 francs or 
more.” 





The next development in the Chamber of Deputies, 
or with respect to it, was of quite a different char 
acter. It was purely political but significant, im- 
portant and even alarming. Reference is made to 
the election, on March 29, of two Communists to the 
Chamber from the Second District of Paris. In re 
porting the event the Paris representative of the 
New York “Herald Tribune” asserted that “Commu- 
nism made startling and even dangerous progress in 
Paris to-day, when two Communists were elected to 
the Chamber of Deputies by a majority of 1,500 votes 
over the Conservative candidates, The victory was 
made possible by the Radical Socialists, who were 
the runners-up in last week’s incomplete election. 
To-day they threw their entire strength to the Red 
ticket.” He even suggested that “the shadow of Ke 
rensky in the person of Edouard Herriot, leader of 
the Radical Socialists, as the next Premier seems 
looming over I’rance as the result of this new devel- 
opment in the political situation.” 

Continuing his comments, the “Herald Tribune” 
representative said: “The election of two Commu- 
nists to-day will strengthen the movement for the 
consolidation of the Left Bloc, and if Premier Bri- 
and, in his fight to put his fiscal legislation through 
the Chamber does not accept the tenets of the Social- 
ists and other extreme elements of the cartel, his 
Government is doomed to collapse, according to polit- 
ical opinion to-night [Mar. 28]. The efforts of Fi- 
nance Minister Peret to work out a compromise fi- 
nancial program on the question of the mooted sales 
tax will now undoubtedly meet the combined oppo- 
sition of the Radical Socialists, the Socialists and 
the Communists. M. Peret himself is a Moderate, 
and cannot be expected to work in harmony with 
such a combination. Premier Briand, who always 
has rejected extreme political taxation, finds him- 
self in the unenviable position of being caught be- 
tween two oppositions, with little chance of securing 
the support of either. The election which gives the 
Communists two more deputies resulted in 65,256 
and 63,126 votes for M. Duclos and M. Fournier, re 
spectively, against 61,718and 61,126 votes for their 
Nationalist opponents, M. Raynaud and M. Kerillis. 
In the preliminary election the Communists polled 
only 37,000 votes against 47,000 for the Nationalists. 
The victory of the Communists was due not only to 
the support of the Socialists and Radical Socialists, 
but to the large number of abstentions among the 
Conservative voters.” 


In his account of the decisive Communist victory, 
its probable significance and effects, the Paris rep- 
resentative of the New York “Times,” in a dispatch, 
also on March 28, said in part: “The Second Dis- 
trict of Paris to-day elected two Communist Depu- 
ties, and thus the financial centre of the French cap- 
ital will be represented in Parliament by Deputies 
whose program is the abolition of capital. Such is 
the result of the most bitterly fought campaign 
which, in its final phase, took the form in the public 
mind of a battle between Fascism and Communism. 
The result adds one more deed to the long list of 
achievements of the Left Bloc, for there is not the 
slightest doubt that the withdrawal of the Left can- 
didates, followin, the indecisive voting of two weeks 
ago, caused this success of the Communists. Two 
weeks ago the Nationalist list obtained 47,000 votes, 
the Communists 37,000 and the Radical and Social- 
ist lists some 30,000. A fortnight ago the Commnu- 
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nists voted in strength and it is not to be presumed 


that today there were any more real Communist 
votes cast. To-day’s results were, in round figures, 
63,190 to 61,620, a scant majority of 1,570—which 
shows that the majority of the Left voters followed 
the advice of their leaders to vote for Red candi- 
dates rather than allow the victory to the Blue 
Shirts. While the Second District of Paris includes 
the Bourse, the Bank of France and other big finan- 
cial institutions, it should not be lost sight of that 
the residents, and therefore the voters, of the Second 
District are largely made up of working people. The 
Second District begins at the Concorde Madeleine, 
includes the shopping district and spreads fan-shape 
eastward to the Gates of Paris—where it is limited 
only on the north by the Pere Lachaise Cemetery 
and south by the Seine. Nine of the arrondisse- 
ments of the district are residential. Two of them 
voted Communist at the last municipal elections, 
two went Radical and two Socialist, and the remain- 
ing three, the smallest, voted Conservative. To-day’s 
elections show a Communist victory in three ‘exter- 
nal’ arrondissements, where they polled 47,800 votes 
against a Conservative total of 36,900; the Conser- 
vatives won by 24,700 to 15,400 in four ‘centre’ arron- 
dissements, but failed to make up the difference.” 
Word came from Paris, likewise on March 29, 
that “an agreement has been reached between the 
Government and the majority of the Finance Com- 
mission on increases of taxation necessary to com- 
plete balancing the budget, and debate on the meas- 
ures proposed will begin in the Chamber to-mor- 
row.” It was added, “what reception this agree- 
ment will have there is, however, most uncertain. 
During the past 24 hours the political situation has 
been so complicated and embittered by the election 
yesterday of two Communist Deputies by Socialist 
and Radical votcs and by the death of a young mem- 
ber of the Patriotic League in a fight with the police 
that the Government scarcely knows which side of 
the Chamber to look to for support. It has compro 
mised with the Left majority on the subject of an 
increase of the turnover tax as far as possible, but 
has had to have recourse to this tax in order to find 
the final 1,000,000,000 franes necessary, limiting its 
incidence, however, to wholesale and semi-wholesale 
houses and exempting the small tradespeople.” 





Several other interesting features of the greatly 
complicated situation were outlined by the New 
York “Herald Tribune” correspordent in Paris in a 
dispatch on March 29. In part he said: “Having 
established at ieast a nominal accord with the 
Chamber Finance Commission to-day on the Peret 
financial program, the Briand Governinent received 
a rebuke to-night from the Socialists, Communists 
and Radical Socialists, when the Communist motion 
cutting down the appropriation for the Syrian cam- 
paign for April by 1,000,000 francs was approved by 
the Deputies, 268 to 265. Although Premier Briand 
intervened in the debate, he did not make the vote 
one of confidence, so the fate of the Ministry was not 
involved.” He added that “the Minist.y prefers to 
make its final stand in the Chamber on the financial 
program and upon a vote under which the Premier’s 
ultimatum must come within the next 48 hours, the 
Government will learn its fate. The debate will be- 
gin to-morrow, and nothing is more uncertain than 
whether the Ministry can get a majority.” 
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/the two Communist members of the Chamber. 





_a blow on the head. 
| ° . . 

something of a mystery. His comrades charge that 
| it was by a blow from a police baton.” 








[Vou 122. 








At the very time when these uncertain conditions 
prevailed in the Chamber fresh trouble developed in 
the city of Paris as a direct result of the election of 
The 
New York “Times” Paris correspondent said in a 
dispatch on March 29 that “in the demonstration 
and skirmishing with the police which followed the 
announcement last night that two Communists had 
been elected Deputies for the Second Paris District 
over two Fascist candidates, a young man, Maurice 
Ridard, a member of the Paris Blue Shirt Organiza- 
tion, the ‘League of Young Patriots,’ was killed by 
How he met his death still is 


The corre- 
spondent also suggested that, “coming on top of the 
election of the Communists by the votes of Socialists 
and Radicals, this tragedy has caused a profound 
stir which may have great political consequence.” 
It seems that a disturbance occurred in the Cham- 
ber of Deputies. In a dispatch on March 30 the 
Associated Press correspondent in Paris reported 
that “Irance can make no settlement of the inter- 
Allied debts that is not based in some measures on 
reparations payments from Germany, Finance Min- 
ister Peret declared in the course of his speech open- 
ing the debate on the financial measures in the 
Chamber of Deputies to-day. These terms, the Fi- 
nance Minister added, should include a safeguard- 
ing clause that would give France protection should 
Germany at any time default. The Chamber listened 
calmly to M. Peret’s speech and to the speech of M. 
De Chappedelaine, reporter of the Finance Commis- 
sion, which preceded it. The first incident came 
when the two Communist Deputies elected from the 
Second District of Paris on Sunday took their seats 
amid applause from the Communists and whistles 
and catcalls from the Right. Finally, when the Com- 
munists began singing the ‘International,’ M. Her- 
riot, President of the Chamber, found it necessary 
to suspend the session. The debate was resumed 
after a brief suspension, during which it was estab 
lished that the whistling came .,om the galleries and 
not from the Right. M. Herriot, President of the 
Chamber, announced that if it happened again he 
would have all spectators barred. The discussion 
was resumed amid great confusion, with entire tn 
certainty ruling as to the outcome of the debate.” 


The unstable position of the Briand Ministry, even 
with the co-operation of M. Herriot, was further out- 
lined in a special Paris dispatch to the New York 
“Times” on March 30. In part the correspondent 
said: “Feebly and without authority, M. Briand’s 
Government survived to-day’s meeting with the 
Chamber and postponed under the weight of many 
amendments final decision on its taxation proposal 
until to-morrow. If it survives then it will be thanks 


| to the activities of Edouard Herriot, who is using 


his authority with his own Radical Party and with 
the Socialists to the fullest extent to obtain their 
support of the Government. Without his interven 
tion it is certain defeat would be inflicted to-mor- 
row, and by the same grouping of Opposition forces 
as on March 6. But there is just a chance that the 
Socialists and dissident Radicals will be finally per 
suaded to abstain and so enable the Government to 
get a majority, which may be as low as ten or twenty 
votes.” It was added that “it was in w group meet. 
ing that the fate of the Government was discussed. 
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To the members of his own party M. Herriot insisted 
that they support the Government. With France 
where she was, he said, they could not do otherwise. 
If they could not in conscience vote the taxes the 
Government asked they must abstain. Troubled and 
anxious, his party refrained from making any bind- 
ing decision, but the large majority will certainly 
follow his advice, and those who on March 6 voted 
against the Government may be expected this time 
to abstain. The Socialists could not reach a deci- 
sion. M. Blum, like M. Herriot, is seeking to avoid 
the immediate fall of the Government, because he 
sees the enormous difficulty of forming any other to 
take its place which could get this year’s long-de- 
layed budget passed. His colleagues, however, are 
still anxious to ‘keep their election promises,’ and 
final decision will not be taken until to-morrow dur- 
ing the debate.” 








That the Briand Government would receive at 
least negative support from the Socialists in the 
Chamber of Deputies was indicated in an Associated 
Press dispatch from Paris on the afternoon of March 
31. “The Socialist group of the Chamber of Depu- 
ties-in caucus to-day voted 29 to 11 to abstain from 
balloting every time the Government puts the ques- 
tion of confidence in the course of consideration of 
the finance bills in order not to provoke a Cabinet 
crisis. They agreed to maintain this neutrality even 
on the vote to increase the business turnover tax. 
Parliamentary experts predict this decision, coupled 
with M. Herriot’s rallying of the radicals, will save 
the Briand Government.” 





The Mussolini menace appears to be growing, at 
least in the minds of Europeans, not Italians and 
devotees of their Premier. The cable advices this 
week indicated fear generally that he is determined 
to increase the scope and power of Fascism greatly. 
The Rome representative of the Associated Press 
cabled on March 28 that “Fascism’s seventh birth- 
day was celebrated enthusiastically to-day through- 
out the nation with imposing ceremonies attended 
by hundreds of thousands of ‘Black Shirts.’ Pre- 
mier Mussolini and other members of the Cabinet 
reviewed one of the great parades, and heard with 
approval the pledges of the Fascists to continue the 
task of making Fascism all-powerful. In Rome 50,- 
000 ‘Black Shirts’ marched to the strains of the 
hymn ‘Youth’ and saluted the Duce, while as many 
more sympathizers cheered. Premier Mussolini de- 
livered a speech at the Villaglori Hippodrome. He 
told of the fateful meeting in Milan in 1919 and of 
those who had followed him in the struggle for inter- 
vention in the early days and during the war—a 
meeting which brought about the organization of the 
‘fighting Italian Fascists.’ In that name, Musso- 
lini declared, was embodied the program of Fascism, 
as he had wanted it, and this program still remained 
the same—fight.” 

Continuing and referring to political conditions 
in Italy as he claimed to have found them when he 
seized control of the Government, Mussolini said in 
part: “In the face of such demoralization and de- 
composition, the State, which could not much longer 
resist the action of exploitation and parasitism of 
the old parties, did not have the courage or was not 
capable of overcoming these political classes which 
had brought us into the war. These politicians, who 
during the war often trembled with cowardice and 
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who did not give the glorious troops of Italy either 
triumph abroad or triumph at home; these political 
classes which spoiled in unworthy fashion the mar- 
velous treasures of an Italian victory, had to be dis- 
persed and annihilated by another revolution. 
Within one year we have given to the Italian people 
laws of revolution, laws of national and social re- 
construction, reorganization of the army, the navy 
and the air service. All this in a single year. I am 
happy to tell you, comrades, that we all, and in the 
first place I myself, attach no importance to what 
is said and printed abroad. It is quite logical that 
the international world of democracy, liberalism and 
Masonry and plutocracy without a country should 
be against us. You are undoubtedly impatient in 
the expectation of something (cries of yes! yes!). I 
promised you last year that we would have a fine op- 
portunity, and I have kept my word. Will you be- 
lieve me if I tell you that your impatience will be 
appeased some day? (Yes! yes!) Before I say one 
word about the sentiment, which is also mine, it is 
necessary that you become disciplined to the very 
limit in your daily work. The great hour does not 
strike every moment, and not on all clocks. The 
wheel of destiny turns; wise is the man who watches 
and knows the moment to grasp it as it passes by. 
If Fascism succeeds in thus forging the Italian char- 
acter you may rest calm and certain that when the 
wheel of destiny turns we shall be ready to seize it 
and turn it by our will.” (Acclamations.) 








In describing the celebration, and particularly the 
arrival of Mussolini, the Rome representative of the 
New York “Evening Post” said in a wireless message 
on March 29: “The Premier arrived amid a flourish 
of trumpets. Walking to the reviewing stand he sud- 
denly shot out his upstretched palm in the historic 
Roman salute, the awaiting thousands responding 
with cheers. Signor Mussolini, wearing a black 
shirt, looked almost like a typical mine labor leader 
addressing a great union gathering, instead of one 
of the world’s most reactionary leaders about to ex- 
pound a new idea of mutual co-operation between 
capital and labor on a basis of unflinching national 
discipline and continued personal sacrifice. The 
bare-headed dictator, extremely robust and lively on 
his feet, talked almost like an actor reciting Ham- 
let’s soliloquy. Loud speakers carried Signor Mus- 
solini’s clear, precise Italian to the ears of the mob. 
His upraised hand silenced the tidal wave of ap- 
plause. The Premier first related the story of Fasc- 
ism—how seven years ago it began in a little back 
room in Milan, much like the French revolution be. 
gan in France—but with the sole purpose of com- 
bating Bolshevism. ‘Pay no attention to this Parlia- 
mentary gossip,’ he told them. “ive increasing 
power to the Executive and do not worry about the 
Socialists, Democrats and plutocracies of other lands 
—they are our national enemies.’ After urging the ne- 
cessity of resolving the ‘greatest of all modern prob- 
lems—the relations of capital and labor,’ Signor 
Mussolini ended: ‘However, bear in mind that our 
divine and adorable Fascist Italy must work for 
peace diligently, systematically and _ tenaciously. 
When the wheel of fate turns we must have so 
strengthened Italian character that it will be ready 
and worthy of the prize.’ ” 





The way in which the latest developments in the 
Mussolini program were regarded in London was 
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outlined by the representative of “The Sun” in part 
as follows: “Signor Mussolini’s promise to his 
Fascist legions—‘Your impatience will one day be 
satisfied’—is regarded in certain political quarters 
here as of serious significance, and has now had the 
effect of focusing attention more directly upon the 
Italian dictator’s plan for a new grouping of the 
Powers of Central Europe and the Balkan Penin- 
sula, the first move in which has been the opening 
of direct treaty negotiations with Jugoslavia, the 
pivotal State in Mussolini’s scheme. But according 
hitch in the plan. 


ther to complicate the European political situation 
and to cause a further postponement of an agree- 
ment to limit armaments. 
the Italian policy seems to be directed primarily 
against any reunion of Austria and Germany, and 
while it does not cut across French interests in this 
particular, the proposed alliance is coming now to be 
regarded as a two-edged tool and Mussolini, it is 
believed, has in view a time when Italy may fight 
Turkey, and will either want the support of Jugo- 
slavia and Greece, or at least to be assured in ad- 
vance of their benevolent neutrality. It is this as- 
pect of Signor Mussolini’s imperialism which is dis- 
turbing the French diplomats and is stimulating 
French diplomatic activity at Belgrade. In spite of 
her vital interests in the Near and Middle East, 
Great Britain is in the role of a passive looker-on in 
this battle of diplomatic wits. Sir Austen Chamber- 
lain’s only reference to the negotiations between 
Italy and Jugoslavia has been that as far as he 
knows there has not yet been any treaty finally 
agreed upon. In official quarters, a know-nothing 
attitude is preserved.” 

Still another development in Rome that was re- 
garded as showing the trend of the Fascist spirit 
was made known here through a special wireless 
message from Rome to the New York “Times” on 
March 30. The dispatch stated that “it is officially 
announced that the entire Grand Council of the 
Fascist Party has decided to resign with Deputy 
Roberto Farinacci, the General Secretary, in order 
to demonstrate the perfect solidarity which has in- 
spired all its actions since Farinacci has been man- 
aging the affairs of the party. It is generally ex- 
pected that the Grand Council will nominate a new 
directorate. Reports that Signor Farinacci was 
about to resign have been current for several months 
here. Indeed, the Deputy himself repeatedly de- 
clared he considered his task accomplished after the 
Matteotti trial. He was placed at the head of the 
Fascist Party in January of last year during the 
crisis which developed after the Matteotti trial, when 
many believed Fascismo was about to fall. In one 
year he re-establ'shed perfect discipline, crushed dis- 
sident movements which threatened to make their 
appearance here and there, carried out wholesale ex- 
pulsions of unworthy and turbulent elements, fired 
Fascismo with renewed energy and faith and made 
it more powerful than it had been at any other pe- 
riod of its history. He considers now, that the great 
rock of the Matteotti trial has been safely passed, 
he has outlived his usefulness as head of the Fascist 
Party. Signor Farinacci’s remarkable success as 
Fascist Secretary-General is due to the complete 


While on its face value | 
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marks him as one destined to rise even higher in the 
Fascist organization. It is rumored that changes 
may soon occur in the Cabinet and that a place is 
being made for Farinacci. His voice in any case will 
certainly remain a preponderating one in the party 
councils,” 


Apparently the Grand Council did not resign im- 
mediately. In an Associated Press dispatch the 
next day it was stated that “after an all-night ses- 


'sion, the Grand Council of the Fascist Party this 
to information received in London, there has been a | 
It is recognized, however, that | 
the diplomatic activities of Italy are liable still fur- | 


morning took another important step toward real- 
ization of Premier Mussolini’s dream of a perfected 
Fascist State, with capital and labor working in co- 
operation for the common welfare. Two decisions 
were taken shortly after dawn: First, a provision 
for direct labor union representation in the Senate, 
and, second, appointment to the General Secretary- 
ship of the Fascist Party, succeeding Roberto Fari- 


'nacci, of Augusto Turati of Brescia, an organizer of 


Fascist labor unions.” In some respects the ap- 
pointment of Signor Turati was regarded as reassur- 
ing. The Associated Press representative further 
stated that ‘Turati’s appointment is regarded as in- 
dicative of a decision by Mussolini that Fascism’s 
militant and destructive role, as personified by 
Farinacci, has ended, and that its constructive role 
of organizing the masses of Italy for smoother and 
intensified productivity has begun. Turati is a 
newspaper man. He was born in Parma in 1888. 
After serving brilliantly in the World War, winning 
decorations several times, he began in 1920 the work 
of organizing Brescian Fascism, but devoted himself 
particularly to labor and social problems. It was 
he who sponsored the cause of the Fascist laborers 
in the metallurgic strike of last year, which he 
brought to a successful conclusion, showing the em- 
ployers they would not be permitted to act as indi- 
viduals but must co-operate with the workers. Tu- 
rati’s most important task, he told ‘Il Tevere’ to-day, 
will be ‘to permeate the great mass of the Italian 
people with the spirit of Fascism.’ His program, he 
said, would be: ‘Silent, unstinting work toward 
realization of the Fascist program.’ ” 

In a later dispatch from Rome, March 31, it was 
made known that “at the close of an eight-hour sit- 
ting the Fascist Grand Council, which sat till 6 
o'clock this morning [March 31], Premier Musso- 
lini proposed that the Council unanimously approve 
the names of nine members of the new Fascist di- 
rectorate, which rules the internal affairs of the 
party, in place of one headed by Roberto Farinacci, 
which had resigned.” Commenting upon the elec- 
tion of the new Secretary-General, the Rome corre- 
spondent of the Associated Press said: “The gen- 
eral interpretation of the last 24 hours’ happenings 
appears to be that Fascism is stronger and healthier 
to-day than ever before in its history. Turati’s role, 


it is believed, will be the dual one of educating and 


maintaining discipline in the party while working 
out the tremendous problem of infusing the laboring 
classes with the Fascist spirit and making a start 
toward the operation of a syndicalist State.” 


Notwithstanding the failure of the recent sessions 


of both the Council and the Assembly of the League 


|of Nations at Geneva, it is still planned to meet at 


the same centre on Sept. 1 next “to discuss Ameri- 
ean reservations to adhesion to the World Court.” 


confidence Premier Mussolini places in him, which | Through an Associated Press dispatch from Geneva 
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on March 31 it became known that “a formal invita- | Europe are not such as to hold out promise of an 


tion to the United States to participate in the meet. 
ing of signatories of the World Court protocol, to 
be held in Geneva Sept. 1 to discuss American reser- 
vations to adhesion to the Court, was dispatched to 
Washington to-day’. It was added that “the gen- 
eral opinion in League of Nations circles to-night 
was that the conference of Court members will be 
held, even if Washington should decide not to par- 
ticipated. It was pointed out in Geneva to-day that 


the members of the Court could reach an agreement | 


on how to deal with the American reservations with- 
out the presence of a United States delegation, but 
League officials earnestly expressed the hope that 
Washington would see a way to participate.” 


In a special Washington dispatch to the New York | 
it was stated that | 


” 


“Herald Tribune” on March 3 
“no decision will be made by this Government on 
naming a representative to attend the conference 
called by the Council of the League of Nations to 
meet at Geneva on Sept. 1 to discuss the Senate res- 
ervations to America’s adherence to the World 
Court until the formal invitation is received by Sec- 
retary of State Kellogg 


>>) 


it became known to-day. 
The President was represented last week as seeing 
no useful purpose served by this Government’s send- 
ing a representative, but it may later be found ex- 
pedient to have an unofficial observer to sit with the 


signatories to the Court when they discuss the Amer- | 


ican reservations.” 


Alanson B. Houghton, American Ambassador to 
the Court of St. James, returned to New York from 
Washington Wednesday evening “to prepare for his 
departure on Saturday [to-day] for his post in Lon- 
don.” It was added in a Washington dispatch that 
“Hugh 8S. Gibson, American Minister to Switzer- 
land, who was recalled to Washington with Ambas- 


sador Houghton for a series of conferences on the 


European situation, and who since has been named 
as the American representative to the preliminary 
conference on armament at Geneva, May 18, will 
remain here for further conferences on this subject 
before sailing. It is expected, however, that Mr. 
Gibson will sail in advance of the staff of military, 
naval and diplomatic experts who will assist him at 
the Geneva meeting, although no date for his de- 
parture has been set.” 


Disarmament is still being discussed academically 
in European capitals and plans are being made to 
hold a conference in Geneva to consider the ques- 
tion in a formal way. According to an Associated 
Press dispatch from London on April 1, “the British 
Government will participate whole-heartedly in any 
international steps leading to general measures of 
disarmament, 
pared to urge some definite scheme.” It was added 
that “this was made clear in the House of Commons 
to-day by Godfrey Locker-Lampson, Parliamentary 
Under-Secretary for the Home Office, answering a 
question raised by Arthur Ponsonby, who was a 
member of Ramsay MacDonald’s Labor Ministry.” 

On March 27 the Paris correspondent of the New 
York “Times” sent a pessimistic dispatch about the 
outlook for the proposed disarmament conference. 
He asserted that “no responsible European states- 
man expects the Preliminary Disarmament Confer- 
ence scheduled to open in Geneva on May 17 to make 
any definite progress. The political conditions in 


and Lord Cecil will go to Geneva pre- | 


| early general agreement for the limitation of arma- 
| ments.” He also said that “so far as is known in 
Paris there is no proposal for postponement of the 
| May meeting and the real problem now appears to be 
to handle the disarmament adjournment in as grace- 
'ful a fashion as possible.” 


The appointment of a new Premier of the Ru- 
-manian Government appears to have caused a great 
amount of ill feeling and opposition. On March 30 
‘the Bucharest representative of the New York 
“Times” cabled that “King Ferdinand to-day en- 
trusted his Government to a Cabinet under General 
Alexander Averescu.” He added that “foreign ob- 
servers here think it is one of the worst choices the 
King could possibly have made. It is seen as the 
latest of a series of steps since the war, culminating 
in the abdication of Crown Prince Carol, by which 
the King has been weakening the prestige of the 
Crown, splitting the country between its old and 
new parts and preparing grave internal troubles. 
To realize the character of the King’s choice, which 
is one of the causes of popular resentment, it suf- 
fices to point out that General Averescu’s People’s 
Party is the smallest in Parliament, numbering only 
five Deputies—not enough to fill the Cabinet. More- 
| over, he heads not a coalition but strictly a one-party 
Government. Three of his Ministers until yesterday 
were members of the Transylvania Nationalist 
Party, joining the People’s Party and the Cabinet 
simultaneously.” 

The representative of the New York “Evening 
Post” in Bucharest cabled on March 31 that “Gen- 
eral Averescu is known to have Fascist sympathies. 
He is very unpopular in Rumania. The opposition 
regards the new Cabinet as a camouflaged Bratianon 
regime. His appointment was not approved by the 
Nationalists and Agrarians.” He likewise stated 
that “no change is expected in the Government’s fi- 
nancial policy or in the treatment of foreign capital- 
ists against whom the Bratiano Government took 
such strong measures. The new Foreign Secretary, 
M. Mitilieu, is a great friend of Poland and is ex- 
pected to follow a pro-Polish policy. General Ave- 
rescu was born in Bessarabia and worked his way up 
in the army from a private to the rank of General. 
He was Commander-in-Chief in 1916 and has al- 
'ready twice been Premier. His unpopularity dates 
from the abuses in land reform and the fall of Ro 
manian currency under his 1920 regime.” The new 
Ministry was presented to King Ferdinand at noon 
on March 30. M. Mitilanou is Minister of Foreign 
Affairs and M. Lapadatu Minister of Finance. 





Preliminary figures show that for the budget year 
ended March 31 the British Government had “an 
apparent deficit of £14,000,000, but an actual sur- 
plus of £36,000,000.” The New York “Times” repre- 
sentative said that “this is a much better result than 
at one time was thought possible, for at the end of 
nine months the revenue had fallen short of expendi- 
tures by nearly £124,000,000. The total revenue for 
the twelve months was £812,061,658, and expendi- 
tures amounted to £826,099,778.” We further out- 
lined the statement as follows: “Included in the 
expenditure was the cost of the coal subsidy, which 
is estimated at £19,000,000. This was not provided 
for in the budget as originally estimated by the 


|Chancellor of the Exchequer, Winston Churchill. 
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Of this sum, £5,000,000 has been paid out of na-| peon centres continue to be quoted at 742% in Bel- 


the balance of £14,000,000° bor- 
rowed from the £50,000,000 set aside for the redemp 
tion of the national debt in accordance with Prime 
Minister Baldwin’s sinking fund policy. This 
leaves £36,000,000 for the reduction of the debt. In 
other words, but for the coal subsidy the redemption 
of the debt would be £50,000,000 actual instead of 
neminal, The total revenue of £812,061,658 for the 
yar just ended shows an increase of about £11,000,- 
“60 on the budget estimates. The expansion, as com- 
pared with the previous year, is due mainly to a 
jlarge increase in miscellaneous receipts, which rose 
by about £10,000,000. Special receipts, which 
amounted to nearly £37,000,000, were mainly the 
proceeds from the sale of war stores, ete. Income 
tax yielded £259,411,000, being a reduction of nearly 
£14,500,000 compared with the preceding year, and 
due mainly to a cut of six pence in the income tax. 
Supertax, on the other hand, at £68,510,000, shows 
an increase of nearly £6,000,000 over the preceding 
year and a gain of over £5,000,000 over the budget- 
ary estimate. The floating debt has been reduced 
within the year by a further £37,899,000 to £742,- 
195,000.” 


tional income and 


The coal labor situation in Great Britain appears 
to be in an acute stage again. On the evening of 
April 1 the London representative of the New York 
“Herald Tribune” cabled the following outline: 
“The mine owners’ proposals for the future status 
of Great Britain’s coal industry, made to the miners’ 
leaders here to-day, show such serious divergences 
from the Samuel Commission’s report that in the 
opinion ef the workers’ executive, ‘there is every 
prospect of a serious crisis arising. The miners’ 
leaders are summoning delegates to a conference for 
Friday of next week to consider the operators’ pro- 
posals. These proposals, which accept the Samuel 
report ‘on conditions,’ urge longer hours, although 
this point is not made for bargaining, and say that 
in future each district should fix its own minimum 
percentage of wages. To-day’s proceedings included 
a separate meeting of each side in the morning, fol- 
lowed by a joint meeting at noon, which lasted two 
hours and at which the owners’ proposals were sub- 
mitted in writing to the men. Neither group will 
meet again until the delegates’ conference has passed 
on the owners’ proposals. It may be predicted con- 
fidently that these proposais will be rejected. The 
Chairman of the mining association informed the 
miners that the owners were willing to negotiate an 
agreement for the sake of peace, but they insisted 
that the industry stand on its own foundation and 
could not be continued on a basis of a Government 
subsidy. He also argued for an increased output 
by the miners and said each district must fix its own 
minimum percentage. The owners declared they 
were opposed to compulsory amalgamation, which 

ras one of the points of the Samuel report, but said 
they were prepared to consider a voluntary amalga- 
mation and reorganization of the industry.” 


Accordng to cable advices received from Vienna, 
March 31, the National Bank of Austria has reduced 
its discount rate from 8% to 744%. This action is 
said to be due to the plentiful supply of both Aus- 
trian and foreign money available and the fact that 
private discounts are at 714%. Aside from this 
change, other official bank rates at leading Euro- 
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yium; 7% in Berlin and Italy; 6% in Paris and 
Norway; 542% in Denmark; 5% in London and Ma- 
7 


drid; 444% in Sweden and 314% in Holland and 
Switzerland. In London the open market discount 
rates were steady and short bills were not changed 
from 4144@4°4%, while three months’ bills closed 
at 42,44 7-16%, against 45-16@434% a week ago. 
Money on call at the British centre, however, ruled 
strong and finished at 474%, as compared with 
41.% last week. In Paris and Switzerland open 
market discounts remain unaltered at 414% and 2%, 
respectively. 





The Bank of England lost gold this week, albeit 
only £74,236. However, note circulation increased 
no less than £1,145,000, so that the reserve in gold 
and notes in the banking department was reduced 
£1,219,000, while the proportion of reserve to liabili- 
ties fell sharply—to 18.41%, as against 20.50% a 
week ago. In the corresponding week of 1925 the 
ratio stood at 197g% and a year earlier at 1634%. 
Striking changes were noted in the deposit items. 
Public deposits expanded £21,036,000; “other” de- 
posits declined £14,766,000. The Bank’s temporary 
loans to the Government were reduced £6,570,000, 
although loans on other securities showed an expan- 
sion of £14,049,000. Preparations to meet month- 
end settlements were held responsible for the 
changes. Gold stocks aggregate £146,768,567, 
which compares with £128,720,671 a year ago (before 
the transfer to the Bank of England of the £27,000,- 
000 gold formerly held by the Redemption Account 
of the Currency Note issue), and £128,114,579 in 
1924. Reserve totals £23,756,000, against £27,160,- 
261 in 1925 and £21,509,864 the year before. Loans 
amount to £86,570,000. This compares with £84,- 
982,010 last vear and £79,851,930 a year earlier, while 
note circulation stands at £142,762,000, in compari- 
son with £121,310,410 and £126,354,715 one and two 
years ago, respectively. No change has been made 
in the minimum discount rate from 5%, the rate 
previously prevailing. We append herewith com- 
parisons of the different items of the Bank of Eng- 
land return for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1926. 1925. 1924. 1923 1922 
Mareh 31. April 1, April 2. April 4. April 5. 
£ £ £ £ £ 


Circulation 142,762,000 121,310,410 126,354,715 124,095,605 122,896,990 


Public deposits 35,442,000 17.762.415 16,410,558 22.612.235 24,162,905 
Other deposits. 93,607,000 118,545,506 114,465,990 104,476,032 122,365,328 
Gov't securities. 37.015,000 42,448,303 47,782,455 48,594,200 59,399 059 
Other securities 86.570,000 84,982,010 79,851,030 73,014,620 80,378,029 
Reserve notes & coin 23.756,000 27,.160.261 21,509,864 23,155,949 24,.432.1°9 


Coin and bullion..a146, 
Proportion of reserve 

to liabilities - — - 
Bank rate__... 


768,567 128,720,671 128,114,579 127,501,554 128,879,159 


18.41% 19%% 
. 5% 


nor 
5% 5 


16% % 
4% 


18% ‘ 188 


3% 4 





@ includes, beginning with April 29 1925, £27,000.000 gold coin and builion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard 

b Beginning with the statement ofr April 29 1925 includes £27.000,.000 ef Bank 
of England notes issued in return for the same amount of gold coin and bullion 


held up to that time in redempticn account of currency note issue 





Following three weeks of contraction, note circula- 
tion of the Bank of France the present week expanded 
| 635,335,000 franes, bringing the total outstanding 
| up to a new high record of 52,127,353,615 franes. 
Last year at this time notes in circulation stood at 
40,903,865,535 frances and the year previous at 
40,210,561,675 frances. The French Government 
| borrowed 1,250,000 ,000 francs from the Bank, raising 
the total of advances to the State to 36,250,000.000 
francs. The gold item showed a further small gain, 
namely, 13,000 francs. Total gold holdings now 
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stand at 5,548,320,050 frances as against 5,546,049 ,809 
francs for the corresponding date last year and 
5,541,900,493 franes for the year before. During 
the week silver holdings gained 993,000 franes, bills 
discounted increased 864,105,000 francs and general 
deposits rose 236,987,000 francs. On the other hand, 
trade advances decreased 31,566,000 francs and 
Treasury deposits fell 25,342,000 francs. Comparison 
of the different items in this week’s return with the 
figures of last week and the corresponding dates in 
both 1925 and 1924 are as follows: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 


Changes 


Status as of 
Jor Week. Mar. 31 1926 Apr. 1 1925. 4 2 1924 
Gold Holdings Francs. Francs. Francs Francs 
In France --Inc 13,000 3.683.999.143 3.681.728,901 3.677,.579,585 
Abroad... Unchanged 1,864,320,907 1,8954,320,907 1,864,520,907 
OO Inc 13.000 5.548.320.0550 5.546.049.8090 5.541.900,493 
Silver...... ---Inc 993,000 $32,142,987 311,037,692 208,087,302 
Bills discounted___Inc. 864,.105.000 4.174.389 347 6.559.817.129 ; 945.052.7 
Trade advances___Dec. 31.566.000 2.419,004.67 2.991.981 057 2.470.733.31¢ 
Note circulation Inc. 635,335,000 52,127,.353.615 40.903.865.535 40.210.561 75 
Treasury deposits.Dec. 25,342,000 6,216,471 16,457,014 27,372 249 
General deposits. Inc. 236,987,000 %4,049,149,783 2,137,336,314 2,.887,459,307 
Advatices to State _Inc.1250,000.000 35,250.000.000 21,.900.000.000 23.000.000.000 


The Imperial Bank of Germany in its statement, 
issued as of March 23, and received too late for in- 
clusion in last week’s issue of the “Chronicle,” re- 
ported a decline in note circulation of 90,778,000 
marks, but increases of 88,658,000 marks and 4,991,- 
000 marks in other maturing obligations and other 
liabilities, respectively. The Bank’s assets showed 
expansion. Holdings of bills of exchange and notes 
gained 72,854,000 marks. Reserve in foreign 
rencies was 7,075,000 marks larger and silver and 
other coins increased 5,161,000 marks. There was 
a decline of 2,785,000 marks in advances, but notes 
on other banks increased 4,837,000 marks and de- 
posits held abroad 297,000 marks. Additions were 
also reported in other assets 35,037,000 marks, and 
investments 5,177,000 marks. Holdings of gold and 
bullion increased 21,233,000 marks, to 1,449,169,000 
marks, as against 996,085,000 marks a year ago. 
Note circulation aggregates 2,513,728,000 marks. 


cur- 


Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies was more or 
less routine in character, showing only compara- 
tively minor changes. Loans increased $2,428,000. 
Net demand deposits fell $28,601,000, but time de- 
posits on the other hand mounted $15,590,000, to 
$581,951,.000. The total of demand deposits is 
$4.534,419,000, which is exclusive of Government 
deposits to the amount of $44,447,000. A decline of 
$1,584,000 occurred in cash in own vaults of mem- 
bers of the Federal Reserve Bank, bringing this ag- 
gregate down to $46,204,000, although this is not 
counted as reserve. State bank and trust company 
reserves in own vaults decreased $61,000, while re- 
serves of these institutions kept in other depositories 
declined $526,000. Member banks increased their 
reserves in the Reserve institution $1,773,000, and 
this in combination with the drop in éemand depos- 
its, brought about an increase in surplus reserve of 
$4.438.990, to $15,573,670, as compared with $11,- 
134.680 last week. The figures here given for sur- 
plus reserve are based on legal reserve requirements 
of 13%, against demand deposits for member banks 
of the Federal Reserve System, but do not include 
$46,204,000 held by these member banks in own 
vaults on Saturday last. 


The Federal Reserve banks’ weekly reports re- 
vealed a loss in gold for the System and expansion 





in rediscounting operations, both locally and na- 
tionally. The New York Bank reported a gain in 
gold holdings of $11,000,000. Rediscounts of Gov- 
ernment secured paper fell off $9,700,000, but in 
“other” bills there was an increase of $11,700,000, 
hence total bills discounted expanded $2,000,000. 
Holdings of bills bought in the open market in- 
creased $800,000, while moderate increases were 
shown in the following items: Total bills and se- 
curities (earning assets), $3,400,000; Federal Re- 
serve notes in actual circulation, $2,100,000; mem- 
ber bank reserve accounts, $15,800,000, and deposits, 
$10,200,000. As to the System, this week’s statement 
showed shrinkage in gold reserves of $27,600,000. Re- 
discounts of Government secured paper fell $29,100,- 
000. “Other” bills, however, expanded $43,900,000, 
with the net result an increase in total bills dis- 
counted of $14,800,000. Open market purchases de- 
clined $2,600,000. Total bills and securities gained 
$35,700,000. A decrease of $2,500,000 took place in 
the amount of Federal Reserve notes in actual cir 
culation. Member bank reserve accounts were re- 
duced $2,800,000. Deposits, however, showed a gain 
of $9,700,000. As the changes above noted largely 
offset each other, reserve ratios were very little al- 
tered. For the banks as a 
of 0.9%, to 74.3%, owing to smaller gold holdings. 
At New York the gain in gold brought about a mi- 
nute advance in the ratio, namely 0.1%, to 81.5%. 


group there was a decline 


Call money in the local market held firm until 
Thursday, when there was a drop from the renewal 
rate of 5% to 4%. On preceding days this week 
loans had been called freely, as was true last week. 
On Thursday no calling of loans was reported. 
Lower rates for call money had been expected next 
week, and it was regarded as somewhat surprising 
that the decided trend downward should have come 
on the very first day of the month, before the large 
disbursements could be returned to their regular 
channels. On the other hand, the heavy liquidation 
of stocks and reduction in brokers’ loans were borne 
in mind. Time money was dull and easy throughout 
the big slump in the stock market. On Thursday the 
rate dropped 1% to 414%4@452%. Naturally, brokers 
expect the present monetary conditions will make 
for a more active investment market for both stocks 
and bonds. The bond market has continued rela- 
tively quiet and the offerings of new issues rela- 
tively small. The commercial demand for funds 
‘annot have increased greatly. It was stated in a 
Washington dispatch on April 1 that March income 
tax collections will total nearly $495,000,000, or 
more than $100,000,000 in excess of the Treasury’s 
original estimate of the first quarterly income tax 
receipts under the new Revenue Act, carrying an 
annual tax reduction of $387,000,000. 


Dealing with specific rates for money, call loans 
covered a range during the week of 4@5%4%,"as 
compared with 44@5%%, last week. Monday the 
high was 514%, the low 434% with renewals also at 
434%. On Tuesday and Wednesday a flat rate of 
5% was quoted, this being the high, the low and the 
renewal figure on both days. Call funds again 
renewed at 5% on Thursday, and this was the high; 
before the close, however, there was a drop to 4%. 
On Friday the Stock Exchange was closed in observ- 
ance of Good Friday and there were no official 
quotations. 
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Fixed date maturities were quiet but steady and 
during the greater part of the week the trading rate 
was 454%. Toward the close sixty and ninety days 
and four months’ money was obtainable at 444%, 
with five and six months still quoted at 454, as against 
a range last week of 4144@ 454% for all periods. 
easing was considered somewhat surprising on account 
of the heavy month-end payments which had to be 
met. 

Commercial 





paper was in better demand, but 
offerings continue restricted; hence trading was not 
active. 


Out of town institutions were the principal 
buyers. 


Four to six months’ names of choice char- 


acter continue to be quoted at 444%, with names not 
1 /4 


so well known at 444%, unchanged. New England 
mill paper and the shorter choice names are still 
passing at 444%. 

Banks’ and bankers’ acceptances were inactive 
the limited trading featureless. The undertone was 
steady and quotations unchanged. Brokers look for 
a broader market in the next few days when the 
return of funds into normal channels following the 
month-end strain produces easier monetary condi- 
tions. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council 
has been reduced from 4% to 334%. The Acceptance 
Council makes the discount rate on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks 354% bid and 34%4% asked for bills 
running 30 days, 334% bid and 354% asked for 60 
and 90 days, 3%% bid and 334% asked for 120 
days and 414% bid and 4% asked for 150 days and 
180 days. Open market quotations are as follows: 

BPOT DELIVERY. 


and 


90 Days. 60 Days. 30 Days 

ih ES © Brccsnnsaccticndoocenss 3% a3% 3% a3% 3% G@3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

BRD Gree GEE sc wccncccusacecasescecasscsssusses< cascccsacecosonctt WE 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 

DISCOUNT RATES 


OF FEDERAL RESERVE BANKS IN EFFECT 



































APRIL 2 1926. 
Paper Maturing— 
After 90| After 6 
Days, but but 
Within 90 Days. Wtthin 6|Wtthin @ 
VEDERAL RESERVE Months. | Months. 
BANK. 
Com'rctal| Secured 
Agric’i &\by U. S8.\Bankers’| Trade |Agricul.*| Agricul’ 
LAtvestock| Govern't | Accep- Accep- and and 
Paper. Obdltga- tances. tances. |Ltoestock|Livestock 
nes. ttons. Paper Paper. 
4 4 4 4 + 4 
4 4 4 4 4 4 
4 4 4 4 4 4 
4 4 4 4 4 4 
4 a q 4 4 4 
4 4 4 4 a 4 
4 4 4 4 4 4 
4 4 4 4 4 4 
4 4 4 4 4 4 
4 4 4 4 4 4 
4 4 A 4 4 4 
4 4 4 4 4 4 





* Including bankers’ acceptances drawn for an agricultural purpose and secureé 
by warehouse receipts, &c. 


There was very little doing marketwise in sterling 
exchange and the week just closed was the dullest 
in quite some time. Fundamentally the situation 
as regards British currency remains unchanged. 
Added, however, to the general unsettlement and 
hesitancy that has arisen over the coal impasse in 
Great Britain and the apparent failure, for the time 
being, of the Geneva Conference to bring about a 
better understanding in international relations, was 
the repressive influence of the religious holidays that 
marked the close of the Lenten season. Almost uni- 
versal observance of GoodjFriday as a legal holiday 
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both here and abroad brought the market to a prac- 
tical standstill in the latter part of the week. Never- 
theless, price levels were firmly held and demand 
between 





inertia. 


bills ruled throughout 4 85 29-32@4 86, 


| with the exception of Thursday when fora brief period 
The | 


there was a decline of 1-32c. to 4 85 27-32. 


Com- 


| plete absence of speculative interest continues to be 


a feature and had not a little to do with the prevailing 
According to bankers there is no induce- 
ment to trade in a currency that varies as little as 
does sterling. Short selling to invariably 
bring out sufficient buying support to prevent de- 


seems 


'clines; hence speculators are turning their attention 
elsewhere. It must also be remembered that many 
of the larger banks are still quietly awaiting a new 
lead and close watch is being kept on developments 
abroad. Undoubtedly greater activity and possibly 
higher levels should develop ere long, with the ap- 
| proach of the tourist season, if for no other reason. 
|On the other hand, this is likely to be counteracted 
to some extent by offerings of commodity bills to cover 
grain and cotton shipments by and by, while selling 
of sterling to accumulate dollars is sure to figure 
largely in market operations later on. 

teferring to the day-to-day rates, sterling exchange 
on Saturday was firm and a trifle higher, at 4 85 15-16 
(one rate) for demand bills, 4 86 5-16 for cable 
transfers and 4 82 11-16 for sixty days; trading was 
very quiet. 
changed, 


On Monday quotations remained un- 
with demand still at 4 85 15-16, cable 
transfers 4 86 5-16 and sixty days 4 82 11-16; the 
market continued quiet. Increased firmness de- 
veloped on Tuesday and the range advanced to 
4 85 29-32@4 86 for demand, 4 86 9-32@4 863% for 
cable transfers and 4 82 21-32@4 82%4 for sixty 
days. Wednesday’s market was a dull affair; trading 
was narrow and quotations a shade easier; demand 
ranged between 4 857% and 4 85 15-16, cable transfers 
at 4 8614@4 86 5-16 and sixty days at 4 82%.@ 
4 82 11-16. Pre-holiday dulness prevailed on Thursday 
and quotations, which were largely nominal, ruled 
at 4 85 27-32@4 85 29-32 for demand, 4 86 7-32@ 
4 86 9-32 for cable transfers and 4 82 19-32@4 82- 
21-32 for sixty days. On Good Friday the day 
observed almost universally as a religious holiday and 
the market was at a practical standstill; demand sold 
(nominally) at 4 85744@4 85 15-16, cable transfers at 
4 86144 @4 86 15-16 and sixty days at 4 82°4@4 82- 
11-16. Closing quotations were 4 82 11-16 for sixty 
days, 4 85 15-16 for demand and 4 86 5-16 for cable 
transfers. Commercial sight bills finished at 4 85- 
13-16, sixty days at 4 82 3-16; ninety days at 4 81 7- 
16, documents for payment (sixty days) at 4 8214 
and seven-day grain bills at 4 84 11-16. Cotton and 
grain for payment closed at 4 85 13-16. 

No gold was reported during the week as having 
been engaged either for export or import. The Bank 
of England sold £15,000 in sovereigns for export to 
India and bought £12,000 in bars. 


was 





In the Continental exchanges a more or less general 
state of inactivity prevailed and values were appar- 
ently allowed to sag of their own weight. In other 
words, considerable declines occurred in a number of 
| the leading European exchanges as a result of lack of 
| 
| 





buying interest rather than actual pressure to sell. 
The outstanding figures in the decline were French 


-and Belgian francs. The former, after opening and 


| ruling for a while between 3.45 and 3.4314, suddenly 
‘broke through the famous low record figure of 3.43 
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and dropped to 3.39, not only establishing another The London check rate on Paris closed at 140.05, 
new low point on the current movement, but the low- | as compared with 141.00 last week. In New York 
est point in the history of French currency. Before | sight bills on the French centre finished at 3.4414, 
the close there was a recovery to 3.48, mainly on a | against 3.43; cable transfers at 3.4514, against 3.44; 
lessening in offerings following the passage of the | commercial sight at 3.4314, against 3.42, and commer- 
finance plan. In certain respects the position of the | cial sixty days at 3.3834, against 3.3714 the preceding 
franc is perhaps worse to-day than it was in March | week. Final quotations on Antwerp francs were 
1924, when the intervention of theMorgan loan put a | 3.64 for checks and 3.65 for cable transfers, which 
stop to the maneuvers of a clique of speculative shorts, | contrasts with 3.96 and 3.97 a week ago. Reichs- 
since bankers report the present crash in values to be | marks continue to be quoted at 23.81 (one rate) for 
the result merely of lack of confidence in thefinancial | both checks and cable transfers. 
future of France. Short selling has played almost no|have not been changed from 141%. Italian lire 
part in it. So limited is the inquiry that frane offer- | finished the week at 4.013 for bankers’ sight bills and 
ings cannot be absorbed even at the most substantial | at 4.023< for cable transfers. 
concessions. An element of some importance in the | 4.0134 and 4.0234 last week. Exchange on Czecho- 
present unfavorable state of affairs is the constant | slovakia closed at 2.963, (unchanged); on Bucharest 
outflow of capital from France. Notwithstanding | at 0.4114, against 0.4134, and on Finland at 2.52 
the most stringent Governmental regulations, French | (unchanged). Polish zloties closed at 12.50, the same 
interests are finding ways and means of placing their | as a week ago. Greek exchange finished at 1.3214 
funds elsewhere for safe keeping. Moreover, export- | for checks and at 1.3234 for cable transfers, in com- 
ers are said to be depositing the proceeds of their ship- | parison with 1.34 and 1.341% the previous week. 
ments in banks in other countries in place of transfer- — -— 

ring them to Paris. Towards the close of the week the 

religious holidays brought about a cessation of activ- 
ities. Passage of the new 1926 budget by the Cham- 
ber of Deputies failed to arouse any enthusiasm; the | plies particularly to the latter half of the week, when 
general feeling being that it leaves much to be desired | the advent of the religious holidays put a stop to 
and that under its provisions France will not improve | dealings generally. Moreover, speculators have for 
her financial position. Moderate inflation is now|the moment transferred most of their attention to 
looked for if the Senate passes the measure as it stands. | francs, and the Scandinavians were less in request. 
Traders were unwilling, however, to comment on the | Changes in Danish and Norwegian currencies were 
matter, preferring to await further details, and the | confined to about 10 points, while Swedish krona 
resumption of normal business next week. The fu-| moved between 26.79 and 26.78. Guilders were 
ture trend of francs will in all probability depend upon | quiet but steady and a trifle higher on narrow trad- 
the French Treasury’s ability to meet successfully |ing. Swiss frances were likewise well maintained 
the 3,000,000,000 frances notes maturing in May | without activity. Spanish pesetas remained within 
next. a point or two of 14.07, but closed strong at 14.13%. 
Jankers’ sighton Amsterdam finished at 40.07%, 
ing. Contrary to earlier expectations, quotations | against 40.0514; cable transfers at 40.0914, against 
were not held at around 4.01@ 4.04, Instead a series | 40.0714; commercial sight at 39.99%, against 39.974, 
of breaks featured the somewhat hectie dealings that | and commercial sixty days at 39.634, against 39.6144 
carried Antwerp currency to 3.62, a decline of 31 | last week. Closing rates on Swiss francs were 19.26% 
points. Later there was a rally to 3.76, but the close | for bankers’ sight bills and 19.2714 for cable transfers. 
was at 3.64. No really satisfactory explanation | Last week the close was 19.25% and 19.26%. Co- 
appears to be forthcoming for the extraordinary weak- | penhagen checks finished at 26.15 and cable transfers 
ness in this currency in the face of national economic | at 26.19, against 26.18 and 26.22. Checks on Sweden 
soundness. Ostensibly the decline originated with | elbsed at 26.7814 and cable transfers at 26.82, against 
the failure of Belgian loan negotiations and reports of | 26.79 and 26.83, while checks on Norway finished at 
the exhaustion of the Belgian stabilization credits, | 21.39 and cable transfers at 21.43, against 21.44 and 
which precipitated speculative selling, but leading | 21.48 a week earlier. Spanish pesetas closed at 
financiers insist that Belgium’s financial status does | 14.13% for checks and at 14.15% for cable transfers, 
not justify current low levels. The movement would | as compared with 14.07 and 14.09 last week. 

seem, therefore, to be largely a psychological one, Irregularity again marked trading in South Amer- 
induced by the crash in French frances and fears that |ican exchange. Following firmness at the opening, 
revision may be necessary in present stabilization | Argentine pesos dropped from 40.00 to 39.53 for 
plans. There were no new developments during the | checks and 39.58 for cable transfers, then rallied and 
week. Traders reported considerable speculation | closed at 39.60 and 39.65, against 39.46 and 39.51 at 
against Antwerp frances, chiefly abroad, also signs of | the close last week, while Brazilian milreis continued 
capital exports, though on a sinall scale. It happens, | heavy and sold off to 13.89 for checks and to 13.94 
too, that 90 day futures were quoted some 7 points | for cable transfers, against 14.20 and 14.25 the pre- 
under cable rates. In marked contrast with the | ceding week. Chilean exchange, after advancing to 
losses in French and Belgian exchanges, Italian lire | 12.25, receded and finished unchanged at 12.10, 
received support throughout and ruled at a fraction | while Peru ruled firm, closing at 3.84, against 3.83 a 
over 4.01 the entire week. Government agents were 
still reported as active in the market. Greek exchange 
was under some pressure and quotations slumped to 


Austrian schillings 


This compares with 


Movements in the neutral exchanges, formerly so- 
called, were not particularly striking. Trading was 
listless with the volume of business light. This ap- 


As to Belgian frances, developments were disappoint- 











week ago. 


In the Far Eastern exchanges irregular fluctuations 
prevailed and Japanese yen again advanced, closing 
1.3034, then recovered to 1.3214. In the minor at 46@46%<, against 4534@46 last week. Hong 
Central European group no important changes Kong closed at 56@564, against 5614@56.60; 
occurred. even Polish zloties ruling around 12.50@ Shanghai, 7214@72%4, against 72 13-16@73; Manila, 


12.70 1914 4934, against 495<@4974; Singapore, 57@5714 
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(unchanged); Bombay, 36.50@36.60, against 3624@ 
37, and Calcutta 3634@36%% (unchanged). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 


BANKS TO TREASURY UNDER TARIFF ACT O] 
MARCH 27 1926 TO APRIL 2 1926, INCLUSIVE 


RESERVE 


1922, 





Noon Buying Rate for Cable Transfers tn New York 
Country and Monetary Value in United States Money 
Unt. -— - — 
Mar.27.| Mar.29.,Mar.30.| Mar.31.| Apr. 1 Apr. 2 
EUROPI s s $ 5 3 ¢ : 
Austria, schilling* 14064 14053 14069 | .14075 14070 14065 
Belgium, franc 0395 O489 0369 0373 0364 0364 
Bulgaria, lev 007259 007209 007189 007216 007209 007208 
Crechoslovakia, krone .029615 029619 029621 029616 029618 029617 
Denmark, krone 2621 2616 2616 2619 2618 26158 
England, pound ster 
jing - , 4.8623 4.8625 4.8625 4.8625 4.8621 4.8622 
Finland, markka_. 024212 025217 025217 025219 025207 025217 
France, franc : 0345 0343 0343 0348 0346 0345 
Germany, reichsmark, .2380 2380 | .2380 .2380 2381 2381 
Greece, drachma 013427 | .013364 | .013187 | .013148 013228 013218 
Holland, guilder 4007 4008 4009 4009 4010 4010 
Hungary, pengo.. 1755 1755 1759 1759 1755 1756 
Italy, lira_.. | 0402 0402 0402 0402 0402 0402 
Norway, krone 2140 2131 2138 2144 2143 2142 
Poland, Zloty __-.. 1256 1257 1263 .1258 1252 1252 
Portugal, eacudo 0514 0514 0514 | .0614 0514 0514 
Rumania, leu 004111 004154 004170 004152 | .004138 004138 
Spain, peseta_. 1409 1409 | 1409 | .1409 1411 1414 
Sweden, krona 2682 2682 | .2682 2682 2682 2682 
Switzeriand, frane 1926 1926 | .1926 | (1926 1926 1926 
Yugoslavia, dinar 017603 | 017605 | 017605 017607 017603 017612 
ASIA | 
China— | 
Chefoo, tael 7550 7527 7513 7506 7479 7471 
Hankow tae! T5038 7489 7472 7455 | .7425 7425 
Shanghai tael 7257 7249 7235 7229 7204 7204 
Tientsin tael 7638 7598 | 7592 7585 7558 7550 
Hongkong dollar__._| .5602 | .5608 | .5583 5579 | 5563 | .5563 
Mexican dollar 229 5255 | 5235 | 6223 5220 5340 
Tientsin or Pelyang | 
ee 5317 5317 | 5304 | ,6138 | .56133 |} .6200 
Yuan dollar_.......| .5446 5442 | .5433 5267 | .56263 5325 
India, rupee... _. --| 4644 | 3644 | .3640 3630 3628 3628 
Japan, yen__.. ; 4568 | 4570 4584 | 4594 4595 | 4594 
Singapore (5.8.) dollar .5671 5671 5667 5667 5663 5663 
NORTH AMER.- } | 
Canada, doliar___. 998000 998353 | .998058 | .997958 .997948 998125 
Cuba, peso 999375 99ORST5 999344 =.999500 999406 | .QORR75 
Mexico, peso.____ | 486500 486125 486500 | .486833 | 486667 486667 
Newfoundland, dollar, .995500 | .996250 | .995625 | .995688 | .995375 | .995750 
SOUTH AMER.—| | | 
Argentina, peso (gold)| .9016 9021 } .8993 R991 2997 R996 
Brazil, milreis......- 1429 1430 | .1428 .1408 | .1405 | 1405 
Chile, peso (paper).._| .1213 1212 | .1214 1214 1214 |} .1215 
Uruguay, peso 1.0179 1.0165 1 0165 1.0165 1.0160 1.0162 





* One echilling ta equivalent to 10 000 paper crowns 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,789,094 net in cash as a result of the cur- 
rency movements for the week ended April 2. 
Their receipts from the interior have aggregated 
$5,048,594, while the shipments have reached $1,259,- 
500, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





into 
Banks. 


Out of 
Banks. 


Gatn or Lou 


Week Ended April 2 to Banks. 


Banke’ Interior movement 





$1,259,500 Gain $3,789,094 


As the Sub-Treasury was taken over by the Fed. 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera 
tions on the Clearing House institutions. The Fed 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


$5,048,564 





DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Raturday 
Mar. 27 


Mondnv. 
Mar. 29. 


Teuesdan \Wednesd'’y | Thursday 
Mar. 30 Mar.31.| Aprill 


Priday, 
April 2. 


Aogregate 
Sor Week. 








s b ] 
81,000,000 87.000 .000 72 000,000 8F .000,000 79,000,000 105.000 000 Cr. 510.000.000 





Note The foregoing heavy credits reflect the huge mass of checks which com® 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 
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April 1 1926 


April 2 1925. 


Gold. Stiver . 


Stlver 


Total. Total. 


£ £ £ £ 
. 146.768.567 128,720,671 
13,286 ,000 160,645,966 147.269 156 





768,567 
359 966 


£ 
__.. 128,720,671 
France a_. 147 12,440,000 159,709,156 





Germany c 56,772.350 c994,.600 57.766.950 37.869.900 994,600 358,864,500 
Aus.-Hun. b2,.000,000 b b2 000.000, b2.600.000 b2 000,000 
Spain 101,475,000 26,511,000 127,986,000 101.441,000 26.086,000 127,527,000 
Italy... 35,691,000, 3,413,000 39.104.000) 35.585,000 3,377,000 38,962,000 
Nethlands. 35,808.000, 2.148.000 37.956.000 42.041.000 1,734,000 43,775,000 
Nat.-Belg.. 10.954.000, 3.667.000 14.621.00Q 10.891.000) 3.009.000 13,900,000 
Switz'land. 16.693.000 3,721,000 20,414,000 19.128.000, 3,607,000 22,735,000 
Sweden. 12,757,000 ne 12.757.000 12.987.000 12,987,000 
Denmark -| 11.623,.000 842.000 12.465.000 11.637 000 919,000 12,556,000 
Norway $.180,.000 head 8.180.000 8,180,000 8,180,000 
Total week 586,081,883) 54,582.600 640,664,483 .557.749,727 52,166,600 609,916,327 
Prev. week 585,119.299) 54.437,600 639,.556.899 555,347,891, 52.032.600 607,380,491 

a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad b No recent figures c Gold holdings of the Bank of Germany this 


year are exclusive of £15,685,600 held abroad. 


d As of Oct. 7 1924 





The Debate on the Italian Debt Settlement. 

We occasion months ago, when the 
terms of the proposed war debt settlement with 
Italy were announced in November, to point out the 
impropriety of the course which the American War 
Debt Commission was pursuing in negotiating the 
debt agreements, and the almost certainty that the 
Italian agreement, involving as it did a very large 
concession in the amount ultimately to be repaid, 
would encounter strong opposition in Congress. The 
Act of Congress which created the Commission not 
only contemplated the repayment of the war debts 
in full at a stipulated minimum rate of interest, but 
also required Congressional approval of such set- 
tlements as the Commission should negotiate before 
they could take effect. It was never the intention 
of Congress that the Commission, if it found itself 
faced with conditions under which the repayment of 
a debt in full seemed impossible, should conclude an 
agreement embodying such abatement as it thought 
proper, obtain for it the approval of the President, 
publish its terms with the usual exchange of felicita- 
tions, and present it to Congress with the implied 
alternative of taking or leaving it. The plain duty 
of the Commission, if it found that the intent of Con- 
gress could not be realized, was to lay the facts of 
the situation before Congress, and obtain such modi- 
fication of the statutory requirements as Congress, 
after due examination of the facts which the Com- 
mission had to present, should think proper for both 
parties to the debt contracts. Any other course 
could only mean that the Commission was arrogat- 
ing to itself an authority which it did not possess, 
and which Congress never intended that it should 
possess, and that the agreements which it concluded, 
although entered into in good faith, would be ex- 
posed, by the very fact that the authority of Con- 
gress had been usurped, to attack from any quarter 
in which either financial or political objection might 
be found. 

The debate which began in the Senate on March 25 
on the Italian debt settlement has afforded a strik- 
ing illustration of the dangers which we pointed out. 
Senator Smoot, who opened the debate, reviewed at 
length the alleged financial condition of Italy in its 
relation to supposed “capacity to pay,” and urged 
the ratification of the agreement as representing not 
only the utmost that the United States could hope 
to obtain, but also the utmost that any Italian Gov- 
ernment could promise with any assurance of re- 
maining in office. Although the Italian agreement 


took some 


was the only one before the Senate, and no new pro- 
posal from France, so far as known, had yet been 
made, Senator Smoot went out of his way to an- 
nounce that the extremely favorable terms that were 
offered to Italy would not under any circumstances 
be offered to France, and this notwithstanding that 
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Great Britain had made a better settlement with 
Italy than the one which the Senate was asked to 
approve. He further deprecated the attempt, which 
he expected would be made, to mix the question of 
the debt settlement with opinion regarding the pol- 
icy of the Mussolini Government. “We are not con- 
cerned,” he declared, “with Italy’s internal or Euro- 
pean politics. Mr. Mussolini’s aspirations for the 
Italian people have nothing to do with the question 
we are called upon to decide.” 

No presentation of the case for the Commission 
could have been better adapted to draw fire from the 
opposition, and in the opposition, as it presently ap- 
peared, were to be found Republicans as well as 
Democrats. Senator Smoot, as a member of the 
Commission, of course spoke with full knowledge of 
such facts as had been presented by the Italian rep- 
resentatives in the course of the discussions, but the 
charge made by Senator Harrison of Mississippi, a 
member of the Finance Committee, that the matter 
had been rushed through the committee without “as 
much as half an hour” of consideration, and that 
“nobody knew anything about it except the Senator 
from Utah, and he did not tell,” left the Commission 
in the attitude of asking the Senate to accept as con- 
clusive its findings of fact, and was followed by no- 
tice that a resolution would be brought forward to 
recommit the proposed agreement for further inves- 
tigation. The Republican platform of 1924, which 
pledged the party to a settlement of the war debts 
on the basis of the settlement made with Great Brit- 
ain, was cited to show that the promise had not been 
kept in the case of Italy, and strong objection was 
voiced to the assumption that the present capacity 
of Italy to pay would remain unchanged for the more 
more than sixty years for which the debt agreement 
was to run. 

The demand for further examination by the Fi- 
nance Committee of the data upon which the Com- 
mission based its recommendations is one which 
was to be expected in the circumstances, though we 
cannot see what could be gained at this late date by 
complying with it. The objection based upon the 
character and purposes of the Mussolini Govern- 
ment, on the other hand, to which the debate has 
given prominence, raises a serious question of public 
policy. The report that the Ku Klux Klan and the 
Free Masons in this country have joined hands to 
oppose the Italian debt settlement because of Mus- 
solini’s attack upon freemasonry in Italy may be 
dismissed as unimportant, and the Senate is not 
likely to yield to coercion of so obvious a character 
from any quarter. The possible effect of such a large 
financial concession upon Mussolini and his proj- 
ects, however, is a question not hastily to be dis- 
missed. Unusual as it may be for Congress to call 
into question the character or policy of other Gov- 
ernments in Europe, the fact remains that between 
the dictatorship which prevails in Italy and the 
political system which prevails in the United States, 
there is and can be no sympathy whatever. The eco 
nomic progress which Italy has made during the 
Mussolini regime does not conceal the fact that con- 
stitutional government in Italy has been ruthlessly 
suppressed, that political liberty and free expression 
of opinion no longer exist in that country, and that 
the only sanction for the authority which Mussolini 
exercises is force. The demand of Mussolini for the 
restoration of a Roman empire, his open flouting of 
the League of Nations, his aggressive hostility to- 
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ward Germany, and his proposal of a | Latin union 
with its clear implication of a return to the old idea 
of balance of power, make Italy to-day the greatest 
menace to peace that is to be found in Europe. To 
what extent the financial favor which it is proposed 
the United States shall extend to Italy in the mat- 
ter of its war debt will, if it is ratified, enable Mus- 
solini to strengthen his military power and impose 
his autocratic will upon other States, is, naturally, 
a question for the future to answer, but the question 
itself can hardly be kept out of the Senate debates, 
and the disturbing possibilities of the future are cer- 
tainly things to be taken into the account. 

There may be nothing to do, under the circum- 
stances, except to ratify the Italian settlement on the 
terms which the Commission has proposed, and it is 
quite possible that the results of rejection at this 
stage might be deplorable. Nowhere, in the Senate 
or without, is there a disposition to demand of Italy 
more than Italy can pay, and the much-discussed 
principle of “capacity to pay” is undoubtedly the 
principle which ought to govern all the debt settle 
ments. Whether or not the Commission, however, 
has properly gauged the capacity of Italy to pay, or 
has given proper weight to the political effects of the 
concessions which it urges, are questions which the 
Senate has both the right and the duty to examine. 
With all respect for the knowledge and good inten- 
tion of the Commission, we must still insist that 
such virtual usurpation of authority as has charac- 
terized its action is bad policy, and one which is sure 
to react in popular dissatisfaction and resentment. 
It is a maxim of our constitutional law that the de- 
termination of public policy rests with Congress, 
and for an administrative commission to set up its 
own standard of what public policy should be, and 
seek to commit the Government to a course which 
cannot be avoided without embarrassment, is not in 
harmony with the spirit of our institutions. Such a 
course is only the more questionable when, as in the 
present instance, an international agreement whose 
ratification is sought may possibly have an influ- 
ence upon the future peace of the world. As we 
strive to maintain peace without, so should we strive 
to maintain harmony within, and one of the first 
essentials of internal harmony is a frank recognition 
of the proper limits of authority. It is only by such 
recognition that amicable relations can be main- 
tained between the different departments of the 
Government, between the Government and the peo 
ple, and between the United States and other na- 
tions. 





Trade The True Medium of 
Internationalism. 

Nationalism, while not satisfactorily definable, 
has, in general parlance, a well-established meaning 
and significance. It is the expression, feeling and 
power of a Government, as an entity opposed to and 
separate from other similar autonomous entities. 
This Government may be popular in form, or mon- 
archical, or even socialistic. More or less, in the 
present state of a world of Governments, national- 
ism is the pride and power of a people in their own 
laws, feelings and institutions. The expression of 
nationalism may be found in the voice of a people 
as they reflect pride in their territory, wealth and 
culture. But this expression, in fact, is actually 
found in political and Governmental contacts. And 
here it at once becomes exaggerated into a defen- 
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sive purpose to protect “home” interests against all 
like interests at all costs. In political diplomacy, 
official action, it tends to selfishness. A nation, 
even in a democracy, is not synonymous with a peo- 
ple. A nation may intend and practice good-will 
through treaties of comity. A people may practice 
good-will through magnificent voluntary collective 
charities. A nation (Government) may go to war 
for the welfare and preservation of other Govern- 
ments and peoples; it will go to war in defense of its 
rights, interests, territory and citizens; and _ per- 
force, often, far too often, it extends the hand of 
good-will in a steel glove. In this sense nationalism, 
expressed through Governments, can become, and 
does frequently become, independent of popular will 
and wish. Thus all peoples are at heart peace-lov- 
ing; and all nations are actively or latently war- 
like. Love, generosity, well-wishing, are therefore 
more characteristic of peoples than of nations. Yet 
peoples through self-flattery tend to Chauvinism— 
a prideful belief in their own superiority. Nations, 
as agents or quasi-agents of peoples become bound 
in their Governmental contacts not to offend this 
people’s pride. 

When we come to internationalism we are less 
able to form a satisfactory definition. Peoples, and 
Governments as well, are separate and apart. Man- 
kind is not a unit in thought or feeling. There is, 
Pride in the 
achievements of men in science, letters, art, indus- 
try, institutions, government, and in what we 
vaguely call civilization, is subject to the pride that 
is in race, people, and nation. An attempt to unify 
and express the common aims, desires and interests 
of peoples, through their Governments, by the crea- 
tion of one great inter-Government or Governmental 
union of all the States of the world must ever be 
hampered by this ineradicable thing we call the 
“spirit of nationalism.” We have only to raise up 
the late Geneva fiasco, intended to ratify the broth- 
erly love officially independently expressed at Lo- 
carno, to prove the fact. And, as an aside, it may 
be noted that the concrete expression of nationalism 
here manifest ran up against the insuperable dif- 
diculty of allotting power in the super-Government 
(it is unavoidably that under any definition) ae- 
cording to some equalizing basis, be it population, 
territorial extent, wealth, geographical situation, or 
historical prestige. Nationalism, thus, is an insu- 
perable bar to internationalism; and international- 
ism becomes at once the foe of nationalism. The 
Governmental contacts of peoples are through their 
national representatives. Since internationalism, 
in the sense of world-unity in thought, feeling, am- 
bition and purpose, cannot be said to exist in defin- 
able form these representatives of peoples and Gov- 
ernments have only the plain interpretative power 
to be found in nationalism. If they go beyond this 
or incorrectly gauge this they “fall” and a Govern- 
ment politically delegates other representatives. All 
peoples want peace; but all Governments (nations) 
do not want it in the same way or by the same 
method. 

Men think first in terms of self and self-govern- 
ment. Peoples may, do to some extent, think in 
terms of the world’s good or the good of all peoples. 
But Governments and their representatives are con- 
stricted to think in terms of the peoples that create 
them. If they go beyond this they assume power 
not delegated, for in no government of the States of 


as yet, no singleness of purpose. 
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the world is there primally a thought of a super- 
State. It is a surrender in some degree of primal 
sovereignty. Only recently has there been an at- 
tempt to create a super-sovereignty. Individualism 
is self-existent as a national policy and is perma- 
nent. So that internationalism is at present a myth. 
The time may come when Governments as now con- 
stituted may think wholly in terms of the world’s, 
mankind’s, best interests, but that day will usher 
in the millennium. Peoples, as individuals, approach 
this attitude of thinking in world terms, but collec- 
tively they are far from it. And it may be taken 
for granted that Governments that quarrel over the 
allotment of power in a League of Nations will 
quarrel in the exercise of that power inside of that 
League. Yet when we come to consider that na- 
tional boundary lines are merely militarily con- 
structed lines of division, we can perceive that the 
natural rights, powers, of peoples merge into each 
other, and that Government dependent on boundary 
lines as definitive of territory prevents a natural 
union. If so, Governments, nations (nationalism) 
can probably never become the means of universal 
unity. 

Notwithstanding this, there is a constant form of 
contact between peoples, a constant urge to close and 
beneficial relations, and it is Trade! We do not 
raise the contention of free trade vs. protection. 
Nevertheless there are signs of a growing revival of 
the former theory. There is a call in Europe for the 
removal of tariff barriers as a condition of peace. 
In the United States there is growing recognition of 
the fact that to sell we must buy; that in manufac- 
tures the world is our refuge for fast coming over- 
production; that consolidated corporations are the 
natural means of our foreign commercial expan- 
sions. Therefore, by way of personification, free 
trade is a form of internationalism and tariff is a 
form of nationalism. 

Let us repeat. Governments are in a way bound 
to think in terms of tariffs because of nationalism. 
On the other hand, peoples naturally, perhaps un- 
consciously, it is true, think in terms of internation- 
alism because of the ever-widening exchange of 
goods throughout the whole world. The union of 
nationals, so constituted as to defend tariffs, can 
never be as close as the union of peoples through 
the natural power of commerce. Supply and de- 
mand are terms of vast import. Supply is the pro- 
duction of all the wants and needs of mankind. De- 
mand is the desire of all peoples for the best and 
most that life affords. Supply is indigenous in con- 
tineats; demand is indigenous in individuals, per- 
sons. Forever there is opportunity for the utiliza- 
tion of resources and the employment of energies. 
The natural laws of life and environment draw all 
men together through exchange of goods for goods. 
“Business” is mutual benefit. Trade constant 
eo:tact. Universal welfare is natural unity; and 
unity is peace. We reach here a reasonable conclu- 
sion aud one fundamentally embodied in our pecu- 
liar form of government, that local government is 
first, best, and most beneficial. Local as to county, 
State, nation. That it has no other purpose than to 


is 


serve its creators in their own behalf; and that it 
cannot be extended beyond these respective bound- 
aries: that it best serves when it exercises only the 
authority delegated; that it becomes a tyrannous 
in‘erference when it controls the personal liberties 
And just as law cannot create per- 


of its creators. 
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sonal morality, so Government cannot create love 
between peoples. Respect of man for many is in- 
duced by appreciation of toil, tolerance, honor and 
honesty, friendship and fellowship. Respect of peo- 
ple for people is induced by contacts of mutual 
benefit, mutual esteem through a common welfare. 
And trade is the medium, for it arises in a natural 
co-operation, misnamed competition, to supply all 
wants and needs, to the end of the best and most of 
life. Not only is thought carried over the world in 
things, but things induce new thought out of which 
elone progress is made. Trade, therefore, in and of 
itself, does not wait on Governments, but flows with 
the tides and winds wherever there 
produce and to consume. 
are advanced. 

But no—trade is held in leash by nationalism. It 
has even become a weapon for reprisal. 
Geneva 
against 
alism is 


are peoples to 


And peace and prosperity 


In the late 
imbroglio the first thing Spain thought of 
Sweden was a trade boycott. Internation- 
a myth, an attempt to unite peoples by Gov- 
ernments carrying into a common council the’ en- 
mities and rivalries of a nationally governed trade, 
a contradiction in itself and an instrument for 
fomenting wars. “Bloodless” wars beget bloody 
wars. Civil government succumbs to military when 
force is held to be an instrumentality of peace. Be- 
hind every war, invisible though powerful, is trade 
reprisal. Before the welfare of every people, free to 
energize industry, is the common good which compels 
peace. If we could conceive of internationalism as 
a state of feeling it must make for the freedom of 
trade by peoples; while nationalism must ever 
make for the building up of trade supremacy by and 
for the benefit of a single people through the pro- 
motive and restrictive power of its Government. We 
come, then, to this query: If trade is this potential 
agency of peace we have surmised, can Governments 
that attempt the control of trade, internal or exter- 
nal, or both, serve fully and finally to draw peoples 
together in amity, acting in the capacity of guar- 
dians and commissioners of production and ex- 
change? If production and exchange are vital to the 
lives of all peoples, can any artificial, or Govern- 
mental, control respond to the ever-growing wants 
and needs of a world growing closer every year 
through invention and travel? And if this be true, 
can Governments meeting together in their capacity 
as Governments, holding to their control of trade, 
ever construct a union that will stand against na- 
tionalism? Can internationalism ever proceed out 
of nationalism, save it be in fact a super-State, con- 
trolling trade, and making war, as nations now do? 

The Republic of the Trade of the World! Its Con- 
stitution written in the resources of earth and the 
energies of man; its Law evolved out of common re- 
lations of those who toil and exchange and use; its 
Unity ever increasing as its field of effort widens; 
its cementing Motive the greatest good to the great- 
est number at the least cost in human labor; its 
Money, a medium of exchange, a measure and com- 
mon denominator of values interchangeable for all 
coinages—an accepted standard of gold; its Credit, 
self-evolving out of actual transactions in commerce 
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and finance, serving individual, community and peo- 


ple, in multiple variety 
fitting supply to demand 


and generous helpfulness, 


and demand to supply; its | 


Power developing all continents and adventuring 


all seas: and its Product human happiness, life, joy, 
contentment, peace, that the soul may flower into 
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progress upward and onward forever—herein is the 
only true internationalism! 

The political Governments of earth may retard 
but cannot stay the mighty rise of this Republic of 
Trade. It overruns all national boundaries, vital- 
izes all peoples, bequeaths inestimable legacies to 
all generations, and quickens the activities of every 
‘ace, of every man! It is the abiding home of the 
toiler, though he work in field or forest or factory! 
In it the mind burgeons into utility and beauty; the 
heart beats for love of childhood and old age; and 
initiative and enterprise, under the shield of its mul- 
tiplying opportunity, make the way of life easier, the 
hope of success brighter, and the welfare of all the 
goal of each! Here the practical becomes the ideal; 
the wealth of the material fosters the spiritual, and 
civilization becomes the constant urge for human 
betterment! And when this Republic of Trade per- 
ishes the globe will swing lifeless in space and the 
scroll of history will be rolled up to unfold no more. 
Think not this is fantasy. It is not a passing dream 
—it is an enduring fact! 

We turn from this picture to say that wars of 
death and destruction arise from wars of selfishness 
in territory and trade, sanctioned and urged on by 
the laws of nations that seek for advantage in pro- 
duction and exchange. Natural law is the antonym 
of legislative—for unless the latter conform to the 
former it constitutes an interference with the na- 
ture of things. Since nations, mainly constituted 
by military aggrandizement, do not conform to the 
resources of earth and the genius of races, they can- 
not in their capacities as Governments unify the ac- 
tivities of men. They are certain to clash in the very 
In the attempt they sectionalize and di- 
The local self-government which serves com- 
munities so well cannot be extended over remote 
areas and alien peoples. Self-determination of peo- 
ples, so lately lauded in international councils, when 
organized into multiplying autonomies, brings into 
existence interests that conflict and powers that re- 
pel. Councils thus founded in political tenures hold 
not the key to harmony and peace. On the contrary, 
travel and trade are contacts that compel tolerance 
and induce good-will. 

None will deny that government is necessary and 
salutary—government that serves and that lies 
lightly on the governed. In this sense the least is 
the best. But Governments that use the beneficence 
of industry and trade as weapons of reprisal and 
ruin can never come together in concord and peace. 
And the reason is that coming together thus as po- 
litical units they do not, cannot, represent fair and 
equal divisions as to population or territory. This 
is the rock upon which the League of Nations, born 
out of a treaty of peace following an unexampled 
war, has nearly if not quite foundered. Meantime 
the Republic of Trade, as best it may, goes on its 
way of universal peace and progress. 


endeavor. 
vide. 





Selling on the Installment* Plan. 7 

The practice of granting credit for retail pur- 
chases, to be liquidated by partial payments, has be- 
come so prevalent that it is an important business, 
social and economic question. And it may well be 
considered from each of the three standpoints. In 
the business field both necessities and luxuries are 
now commonly sold on time payments. The custom, 
while by no means universal, is constantly growing 


and widening. Household goods, especially furni- 
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ture, clothing, diamonds, automobiles, radios, home 
and farm machinery, can all be bought on the install- 
ment plan. Trade would be dwarfed beyond esti- 
mate without credit. And the advantage it is to the 
individual, whether in large or small amounts, can- 
not and will not be dispensed with. It is one of the 
high and salutary testimonials to man’s trust in his 
fellow-man. Credit arises out of need and is sus- 
tained and fostered in good-will. Under more primi- 
tive conditions of retail trade, to “run a bill” at the 
store was a privilege, a benefit, and often a neces- 
sity. Yet even at this time there were abuses; and 
efforts were made to put certain lines of retail sell- 
ing on a cash basis. And this met with some success. 
The small merchant could not “carry” all his cus- 
tomers. He must have money to meet his own bills. 
In some localities, owing to crop conditions and 
farm sales, a year’s credit was extended. But the 
rule in towns was, generally, a month. The customer 
was expected to pay promptly on presentation of his 
“account” rendered, and lost caste and sometimes 
further accommodation if he did not “settle.” 

This custom still continues, but it applies to goods 
that are consumed. The “cash” stores, individually 
owned, ostensibly selling cheaper, have not changed 
the old custom, though they have modified it. On 
the other hand, “chain stores” are upon a cash basis 
and there is no thought of monthly credit. The in- 
sidious growth of selling on installments is a mod- 
ern practice and applies to goods that are of a more 
permanent nature, goods that may be taken back in 
case of default in payments. It is reasonable to say 
that installment selling is a product of “pushing the 
trade.” It would not be quite correct to ascribe it 
solely to competition. This might exist equally, and 
more equably, on a cash basis. The installment plan 
is a seductive means of increasing sales, of consum- 
mating sales that would not otherwise obtain. And 
if credit does have its first origin in need, install- 
ment selling does not, as a rule, originate in this 
base. 


And if good-will is the exponent and common 
denominator of trade, it is a pertinent question to 
ask whether there is any true good-will in a custom 
that induces purchasers to buy through want rather 
than need. Yet this is not to be answered too easily. 
A victrola or a piano, bought on the installment 
plan, may brighten a home that otherwise must long 
be without it. Here the question, while still a busi- 
ness one, passes into a social one, and at the same 
time rests upon a personal equation. 

When these installment notes are followed to their 
destination the installment plan affects banks and 
becomes a question of finance. If we say that this 


growth has been strongly accelerated by current 
high wages in the past ten years we must ask of 
business, retail and wholesale, and of banking, what 
would be the effect of this form of credit in time of 
serious depression? Already these sales are so great 
in volume as to attract the attention of “credit men.” 
By way of illustration—what would be the effect 
upon banks and business if by reason of a sudden 
depression this vast volume of goods should be 
thrown back on merchants, and these rediscounted 
notes become stale in the hands of bankers and 
It is almost certain that such a con- 


wholesalers? 


dition would increase the debacle. Is it a wise busi 


ness practice in the long run to especially emphasize 
this plan, to appeal to want regardless of need, to 
induce buying in a period we do not misname by call 
When credit is made into a bal 


ing it inflation? 
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loon, and that balloon bursts, there is nothing left 

to realize on. High wages, high prices and a high 

turnover of goods may not always last. And the 

cumulative effect of the installment custom is (is it 

not?) largely based on a continuance of these ele- 

ments. 

We read concerning a recent survey in the auto- 

mobile field, as follows: “More than three billion 

dollars’ worth of new automobiles were sold on the 

installment plan in 1925, according to a survey pre- 

pared for the American Bankers Association “Jour- 

nal” by C. C. Hanch, General Manager of the Na- 

tional Association of Finance Companies. On an 

average, 7542% of all motor vehicles are sold on 

credit, Mr. Hanch said, about $2,000,000,000 repre- 

senting the total amount of deferred payments on 

new cars, on which there were total down payments 
of $1,000,000,000. The total deferred payments on 

used cars, he said, were $900,000,000, and he esti- 
mated the total amount of automobile paper out- 
standing at a given time at $1,500,000,000.” The 
automobile is part necessity, part luxury. There is 
no doubt whatever that many town dwellers buy one 
who are not *able” to own it. The initial payment 
and monthly dues are but the beginning of the expen- 
diture; the cost after purchase, available statistical 
estimates show, runs annually into billions. So that 
the automobile, though not a parallel to clothing, 
furniture, or even pianos, illustrates the three phases 
of this problem, commercial, social and economic. 
3usiness based so largely on credit is not stable. It 
is a fever that must some time run its course. And 
while it is at its hectic height it affects normal trade 
adversely. Credit that is necessary and benign in 
the ordinary course is made more hazardous by this 
outside over-extension. Groceries, hardware, dry 
goods, hitherto extending monthly credits to custom- 
ers are at the mercy of this wave of installment sell- 
ing. And while in the present “flush” times, though 
spotted as to locality, the influence may be with- 
stood by care and firmness, if a “depression” should 
come, these normal and necessary lines of trade must 
suffer because of the credit contagion. And it fol- 
lows that further increase in installment selling 
should be curbed, if possible. 

As a social influence it must be stated first that 
comfortable and well-appointed homes elevate the 
people. Good taste may be acquired. Books, music, 
art and interior furnishings combining utility and 
beauty, conduce to joy and contentment. The spirit 
thus elevated finds its way into social customs and 
community uplift. And in so far as credit enables 
the family to anticipate the day when these sur- 
roundings may be secured it is a social beneft. But 
like everything else, this means of helpfulness may 
be abused, and for the most part is abused. A fam- 
ily loaded down with these monthly payments cannot 
“save for a rainy day.” They have mortgaged their 
labor and saving power so that when sickness or un- 
employment comes they not only lose their “fine 
thnigs” to their creditors, but they suffer for the 
necessities of life they ought to have. In a well 
poised, frugal, saving society, a modicum of install. 
ment buying is a boon and will do no harm. But in 
a society frenzied by free spending, self-indulgent 
and eager to be “in the fashion,” the plan proves a 
means of feeding and unduly exciting this desire to 
live “as others live.” The poor undertake payments 
they are not sure of meeting, others in more favor- - 








able circumstances overreach themselves, and even 
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those who are amply able to pay cash for what they 
need and buy indulge themselves in “easy payments.” 
The trend is away from sober, calculated and mod- 
erate living. Forcing this kind of buying not only 
destroys seasonal sales, but it discounts future sales, 
compressing into one year the sales of three or four. 
If it be in this sense a business wrong, business may 
to some extent effect a cure, but the real reform lies 
in the people themselves. 

Credit begets credit. When reflection dwells upon 
the various classes of credit now in process of ex- 
treme extension, this form of retail sales credit 
assumes a distinctive importance. Inordinate wage 
scales, profits of speculation, huge bonded indebted- 
nesses to be paid for by consumption and taxation, 
lead to private show and ostentation, and induce a 
spirit of extravagance in daily living. So that over- 
extension of credit in one line finds its complement 
in another. The total of all installment plan credit, 
sustained by inflated conditions in wages and prices, 
an:l ill-advised and premature public improvements, 
becomes an integral factor in such general inflation 
as nay exist. Credit that pays for a high wage fos- 
ters credit which pays for the gratification of social 
desire and fast living. On the reverse side in a pe- 
riod of inflated “Advance,” prodigal living breeds a 
spirit of “enterprise,” so-called, which “constructs” 
that for which another generation is expected to pay. 
Looking broadly over the whole field of credit in the 
United States it may reasonably be asked has it not 
about reached the limit of safety? One thing sug- 
gests itself concerning retail trade in such a time, 
ought it not, in view of the facts, to grow conserva- 
tive and cautious, rather than encourage credit sales 
by this plan, remembering that goods are never 
really sold until they are fully and finally paid for? 
The business and social sides of this question fold 
together and become one. What is good for business 
is good for society; what is good for society is good 
for business. 

If we spread the social phase of this modern trade 
custom a little further we naturally uncover the 
economic side. A mode of life that subsists upon the 
fleshpots of extravagance and pleasure becomes er- 
ratic and irresponsible. Taking no thought of the 
mor ow is the path that leads to suffering and bank- 
ruptcy. The salaried man, the small business man, 
the farmer ruled by world prices, are ground by this 
social frenzy and forced to resort to the buying of 
“luxuries” beyond their means. They become dis- 
heartened by their inability to “make ends meet.” 
They become morose and disgruntled voters and 
citizen Political equilibrium, by so much as this 
follows, is destroyed. These classes do not, perhaps 
(we refer merely to profligate spenders as such), 
directly petition Government for aid, because they 
too clearly perceive the powerlessness of Government 
to aid, but they are made restless by the perception 
that other classes do receive aid, direct and indirect. 
Thus in the fitting of life to the natural economics 
of environment and energy they discover the facti- 
tiousness of paternalism and they despair of redress. 
It is not too much to say that they become inimical 
to contentment-in-conditions and the productive to- 
tal of their labors is thus diminished and disordered. 
A whole people is affected by the extravagant and 
over-reaching few. When it costs but a fraction of 
the price to buy an article or instrument of pleasure 
and fashion and have immediate possession and use 
of it, why resist? In this way the contagion and 
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fever spread until if riches cannot be secured quickly 
the next best thing is their enjoyment by a dubious 
credit. 

We are not by these observations asking that in- 
stallment selling be foregone entirely, rather that it 
be held in proper leash, in a time when general credit 
is employed as never before. Sometimes nothing but 
an economic and business collapse will teach the 
people fundamental truths. And if it be said that 
it is not the part of business to instruct them, still 
it is the part of wise and safe business not to take 
advantage of their foibles and follies by pushing 
methods of sales that are not to their best interests. 
For the good of seller and buyer is mutual. If one 
succeeds for a time at the expense of the other, the 
recoil is some time sure to come. Credit is benefi- 
cent only when moderately and safely used. Pawn- 
ing the future for an ephemeral present is never wise. 
Business and economics are both drawn to the con- 
sideration of installment selling by its very spread 
and growth. When such a time comes the very fact 
is a warning. There are many lateral effects of ex- 
travagant and irresponsible living we need scarcely 
mention. Laws to “haud the wretch in order 
tiply yearly in enormous progression. 





” mul- 


At the same 
time crimes of theft and forgery and false pretense 
and promise increase. Ethics, morals, religion, poli- 
tics, are stained by the riot of selfishness. Living 
upon one’s debts degrades the individual. LKasy pay- 
ments when bulked together become hard to meet. 
And the credit due honest men who have the will to 
pay may be curtailed by credits indifferently granted 
to those who pay only because they must. 
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Baltimore’s Progress in Better City 
Administration. 

ividence is coming to hand of the successful work- 
ing of Baltimore’s new system of city administra- 
tion, to which we referred in our issue of Jan. 30. It 
is a measuré inaugurated by a large group of promi- 
nent business men who offered the city the services 
of some 150 experts in their employ, accountants, 
engineers and specialists in organization, to aid the 
city in increasing the efficiency of its administra- 
tion and reducing the taxes that were proving a bur- 
den to the success of all business. 

The offer was gratefully accepted by the new 
Mayor, and when it was understood to have no self- 
ish or political connection, but was intended only to 
be generally helpful, it received cheerful co-operation 
from the city’s employees. After the preliminary 
surveys some months were required before sugges- 
tions could be made and plans worked out. Pains 
were taken to have the public informed as the va- 
rious steps were taken and the intelligent and hearty 
support of the citizens was secured. Now, after 
three years since the plan was first proposed and 
something more than a year since it was in full op- 
eration, official reports of the results are beginning 
to appear. 

A General Commission on Efficiency and Econ- 
omy undertook the task and for convenience divided 
the work into several departments. Two of these 
have advanced so far as to be able to indicate the 
system now in operation. They are the Central Ac- 
counting System and the Department of Public 
Works. The former is strictly technical, though it 
is relational to all the others. In its details it doubt- 
less embraces much that will be found in operation in 
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other cities, but in its working out it represents 
months of labor by a special committee and now has 
It embraces six 
bureaus, of the Payroll, Receipts, Disbursements, 
General Accounts, Cost and Statistical Accounts, 
and Audit. As upon the last of these, the Bureau of 
Audit, depends in large measure the efficiency of all 
the others, the manner of choice, the requirements, 
and the compensation of those who compose it, are 
carefully determined. They are to give their whole 


gone into effect with the new year. 
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time and are to maintain throughout the year a con- | 


stant supervision. They make it possible to dispense 
with outside and contract supervision, and consti- 
tute a part of the classified service of the city. 

The structural work begins with the Department of 
Public Works, created by the Engineering Division 
of the Commission on Efficiency and Economy. The 
Chief Engineer of the city is to be its head. It has 
eleven bureaus, with the Bureau of Transportation 
to have complete control. Its scope is now presented 
in full detail as worked out by some ten or more tech- 
nical managers of great industrial companies and 
chiefs of transportation. It found outside of the 
Fire Department some 350 motor vehicles, trucks, 
etc., at a cost of $500,000, belonging to the city. No 
record or accounting was kept of their depreciation ; 
no reserves were set up to meet depreciation; and 
with no requirement of definite and designated use 


they passed into junk. Moreover, the city paid for | 


many privately owned automobiles and the use of 
private garages for the more or less personal benefit 
of city employees. There were in use 15 various 
makes of automobiles, 18 of trucks and 3 of motor- 
cycles; and all kinds were purchased at random, so 
that no system of repair was possible. Forty-nine 
hired trucks were in use; cars and trucks were stored 
anywhere, and inspection was impossible. There 
was much duplication and much idleness on all 
sides. 

All this is now changed. More than $150,000 was 
spent in one year for repairs and new vehicles, and 
the cost of gasoline was far in excess of need. Retail 
buying now ceases; proper inspectors and foremen 
are appointed, and the new system provides stand- 
ardization of equipment, dispatcher control of use, 
accounting of departmental costs, uniform marking 
for identification of city vehicles, systematic inspec- 
tion, control of expenditure for repair and supplies, 
use of private vehicles only for special need, and cen- 
tralized storage. The Bureau of Transportation 
will have charge of all vehicles, will care for them 
and charge to departments using them the cost as 
this may be determined. 

After over six months of special investigation by 
another committee of experts working in connection 
with the Engineering Committee, a Department of 
Stores was created. The 25 store-rooms and storage 
yards hitherto in use will be reduced to one central 
store-room and yard, and six locations for sub-stor- 
age. This will save the city at least $200,000 in its 
investment in real estate. All materials and sup- 
plies will be carried in an inventory under central 
control, by which about 25% more of materials and 
supplies will be handled by labor saving and railway 
facilities at a reduction in cost from $92 40 per thou- 
sand dollars as heretofore, to $3581 per thousand. 
By various other changes proposed a saving of $100,- 
000 per annum will be immediately made, with an 
increase to $175,000 per annum after the first year. 
The preliminary investigation showed that, in 
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1924, 35,256 purchase orders for an aggregate of 
$4,000,000, had been issued from the various city de- 
partments. One-half of these were in amounts of 
$25 and less, and only 72, or less than one-fourth of 
one per cent, were for amounts over $5,000. Under 
the new system the General Storekeeper will have 
four sources of supply: material on hand; material 
reclaimed as salvage; material made in the city’s 
plants; material to be ordered; and will make 
requisition upon the Purchasing Department only 
when available material is exhausted. Though every 
care will be taken to secure promptness and accu- 


or 


_racy of supply, it will be done by a staff of only 57 





| 





employees, with $74,240 in salaries, instead of by 
116 as now employed, with $155,834 for their com- 
pensation. 

This must suffice to show the kind of work now 
doing in the new departments and their bureaus; 
save that the report of the City Solicitor shows what 
they have called upon him to do for and with them. 


|The Chief Engineer as head of the Department of 


Public Works obtained his aid in formulating plans 
for improved paving on highways involved in the 
street railway system, in which case willing co-op- 
eration was secured from the railway company. He 
prepared the various ordinances required from the 
Legislature and the City Council by the Commission 
on Efficiency and Economy. For the same Commis- 
sion he prepared the ordinances creating the Depart- 
ment of Public Works, abolishing a number of exist- 
ing boards and establishing its various bureaus. Its 
Pension Ordinance, superseding previous sugges- 
tions was also brought to adoption in November last, 
and the Bureau of Audit was likewise created. All 
pending tax appeals from assessments were disposed 
of and there were no pending cases for 1926 when 
the State Tax Commission met, a situation such as 
had not existed for years. Fifty thousand dollars 
were added to the city’s revenue from uncollected 
minor charges, and over $200,000 secured through 
various tax suits. 

In the line of the policy in the minds of the gentle- 
men who inaugurated the new movement and which 
was adopted by the General Commission on Effi- 
ciency and Economy, an ordinance was drawn up 
and passed by the City Council that the titles or if 
desirable the complete text of all ordinances and 
resolutions of a public or general nature likely to be 
of interest shall be published in so many of the daily 
papers of Baltimore “as may be best calculated to 
give general information to the citizens.” 

The active support of the citizens was won and 
has been given by the people of Baltimore from the 
beginning, and the city no less than the business men 
to whom it owes the new movement may well rejoice 
in the results. Further reports will be issued as 
the work advances. We have called attention to 
these initial ones which, though they have as yet 
but one year of well-established methods to show, 
may be accepted as promise of valuable results all 
along the line and cannot fail to command the atten- 
tion of other cities which are face to face with what 
is everywhere to-day the modern problem of civic ad- 
ministration. The Mayor whose prompt and hearty 
acceptance was given to the plan when first proposed 
may well be congratulated. 

The alertness of the city to the interests of its in- 
habitants is to be seen in the recent adoption of the 
Washington plan of traffic regulation by a system of 
automatic street signal lights which enables ve- 
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hicles to run everywhere with safety at a rate of 18 
miles an hour without having to halt. 

The significance of the whole movement will ap- 
pear when it is noted that Baltimore is the sixth 
largest manufacturing centre in the United States. 
Its new bureaus are this year building 100 miles of 
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sewers, installing 100 miles of water mains and 714 
miles of new electrical conduits, besides pushing 
surveys in many directions for public welfare. Its 
Department of Music has advanced beyond all other 


cities in the variety and extent of its service of the 
public in this direction. 
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Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Apr. 2 1926. 

With two severe blizzards, with heavy snows or big rains 
west, south and east, trade has naturally suffered during 
the past week. Undoubtedly it was hit rather hard by ab- 
normally stormy weather for this time of the year. It isa 
rare thing to see such severe weather at the end of March. 
It has had a tendency to keep trade down to the limits im- 
posed by actual necessity. In fact there is a noticeable ten- 
dency to revert to the old practice of, so to speak, buying 
from hand to mouth. And the fact need not be disguised 
that the great declines in the stock market have had a cer- 
tain moral effect on the general business of the country, 
though in the practical working of business the big storms 
have counted for more. But declines of 3 to 15% in stocks 
in a day of tumultuous trading has undoubtedly had more 
or less of a chilling effect. It will pass, for business condi- 
tions in this country are sound, wholly irrespective of the 
excesses of speculation in the stock market. The business 
of 115,000,000 people and their large needs in merchandise 
of all sorts are, strictly speaking, of more consequence than 
the operations of cliques of speculators in stocks. Stock 
Exchange seats fell to $135,000, a decline of $15,000. In 
addition to these drawbacks, the condition of Europe is 
serious enough to engage the attention of all reflective per- 
sons. The deplorable status of the French and Belgian 
franc is an outward visible sign of a distinctly regrettable 
state of things on the Continent of Europe. It seems in- 
credible that demand French francs are down to 3.44 cents 
and Belgian to 3.63%. The call loan rate dropped on Thurs- 
day from 5 to 4%, with money more plentiful. It was no- 
ticed, too, that London was more cheerful, with an expecta- 
tion of lower rates for money this month. The better class 
of securities there showed a more confident market. How 
long the French Ministry will last remains to be seen. All 
that is plain is that Europe has not emerged completely 
from the tunnel into broad daylight. It will sooner or later. 
On Thursday the stock market here was stronger, with less 
agitated trading, and bonds improved. 

It is of interest to notice, too, that the mail order sales of 
Montgomery Ward & Co. in March, after all, amounted to 
$18,265,921, against $16,019,974 in the same month last 
year. The total for three months this year is $48,377,587, 
or some $7,000,000 ahead of the like period of last year, 
when, to be exact, the total was $41,407,165. Moreover, 
Sears, Roebuck & Co.’s sales increased in March some 11% 
over those for the same month last year. This year the total 
is stated at $21,996,406. In the first three months of this 
year sales reached, it seems, $66,009,868, an increase of 
nearly 5%. The mail order business has made an exeellent 
exhibit for months past, so that there is nothing strictly 
new in this exhibit, except that it shows that there is still 
a steady buying of general merchandise in this country, even 
if it is for the most part in small lots. The aggregate is 
what counts in the end, and that is large. There has been 
a decline in most of the grain markets and there is no doubt 
that the foreign demand for North American wheat is for 
the time being small, although there is a fair European 
call for American durum. Moreover, Europe is nibbling in 
the American corn market; that is to say, that while the 
sales to Europe are not large, it has of late bought on this 
side to some extent. It may be the entering wedge. The 
export sales of oats have been the most important in the 
foreign business in American grain. They have amounted 
in three days, it seems, to about 1,500,000 bushels, certainly 
a hopeful feature. The winter wheat crop is looking well 
and promises to exceed that of last year so far as can now 
be judged by anywhere from 150,000,000 to nearly 200,- 
000,000 bushels. Iron and steel have shown no particular 
change in prices. The output of steel is very heavy and the 
question is whether it will be maintained at this rate during 
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April. It seems doubtful. In the West there are reports 
of a pretty good steel business, but that is not the case here 
in the East. In pig iron rather large sales are reported, but 
the fly in the amber is that it is mostly of foreign irons, 
It appears to be trenching rather seriously, for the time 
being at any rate, on the sale of the American product, 
Prices for neither iron nor steel seem conspicuously firm. 

Cotton has advanced slightly, despite the unsatisfactory 
condition of the export trade. The decrease in the total 
exports thus far this season as compared with the same 
period last season is in the neighborhood of half a million 
bales. But it would not be surprising to see some increase 
in foreign purchases of American cotton in the next month 
or six weeks. The supply of the better grades of cotton, as 
is well known, is far from burdensome. Moreover, it looks 
rather doubtful whether the new crop would get the early 
start that is so desirable in a contest with the boll weevil. 
Some reports in regard to cotton textiles are rather more 
favorable, though no one claims that there is the activity in 
the sale of cotton manufactures which everybody identified 
with the trade would be glad to see. Sugar has advanced 
somewhat during the week and may go higher when the 
peak of the crop movement has been passed, for the time is 
approaching when American consumption reaches its peak, 
Rubber has been in the main quiet, though latterly a little 
more active. London stocks of rubber are increasing and 
prices have weakened somewhat at times, but there has 
been no very marked net change during the week. Wool 
has been quiet and apparently none too steady, as consumers 
appear to prefer the foreign commodity at present prices. 
Woolen goods have recently been as quiet as ever, partly, 
no doubt, because of the prolonged and remarkably cold 
period this spring, if such it may be called. To sum up, 
American business, as already intimated, is in good shape, 
but there is no striking activity anywhere, the people pre- 
ferring to follow a conservative course in their transactions 
until events warrant a change in this attitude. 

Boston wires that the cotton textile industry in New Eng- 
land is one of the major industries with current orders and 
output at a low level. The consumption of raw material by 
New England mills during both January and February was 
less than a year ago. Fair conditions in the cotton States 
are indicated in general trade and credits, the National 
Association of Credit Men announced on March 30. In the 
States of Alabama, Arkansas, Georgia, Kentucky, Louisiana, 
Mississippi, North Carolina, Oklahoma, South Carolina, 
Tennessee, Texas and Virginia collections were a trifle 
larger in February than in January. The survey states that 
the weather during the weeks immediately preceding the 
completion of the analysis caused some delay to crop prep- 
arations in most of the cotton States. So far as is known, 
land has been prepared for about the same acreage as last 
year, but fertilizer has been purchased more liberally and 
is generally of a better quality. It is said most cotton mills 
making heavy goods have orders enough to keep them busy 
during April, if not longer. 

Competition among Southern mills making colored goods 


| is said to be keener than that between Southern and New 


England mills. The latter, it is said, have adopted a fairly 
uniform policy of selling for a reasonable staple price with- 
out attempting to undersell manufacturers of somewhat 
similar lines naming low prices. Charlotte, N. C., wires 
that a new bleaching process is being used by several mills 
in that section to reclaim stained cotton. The process saves 
several cents a pound in cotton costs. At Charlotte spinners’ 
prices were firm. Stocks are not allowed to accumulate 
heavily. Spinners, it is said, take the ground that they can- 
not afford to take contracts at present prices. In the Bos- 
ton yarn market, prices are largely nominal and competi- 
tion among the dealers is very keen. At the annual meeting 
of the Southern Yarn Spinners’ Association at Charlotte on 
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March 30 it was brought out that mills are much better sold 
ahead than was generally believed. It was the sense of the 
meeting, however, that curtailment is a certainty, unless 
orders can be taken at prices above replacement costs. 

Manchester, Eng., advices say that it does not seem at all 
likely that there will be any serious competition with the 
existing makers of rayon in Great Britain during the next 
two years. In Manchester yarn mills using American cot- 
ton have voted to increase working hours per week to 35 
instead of 30%. 

Demanding $1 a day increase in wages for their helpers, 
about 3,000 steamfitters and helpers struck on the 29th ult., 
crippling many important building projects and threaten 
ing a complete tie-up of $500,000,000 or more of new build 
ings under construction in the city. It may result in a lock- 
out or general strike of all union mechanics in the building 
trades if employers attempt to replace the steamfitters with 
non-union men. The Heating & Piping Contractors’ Associa- 
tion of New York refuse to grant a $1 a day increase in 
wages. Some forty other crafts in the building trades, the 
steamfitters and helpers included, demanded wage increases 
last fall. The fitters, who were getting $1050 a day, wanted 
$12, and the helpers, who were getting $8. asked $9. Con- 
ferences have been held for month. Building construction 
has reached the maximum of activity in New York City, 
says the Dow Service Daily Building Reports. First quar- 
ter estimates for 1926 building construction in New York 
City show valuation higher than last year’s record-breaking 
total. By volume, however, it indicates about 800 fewer 
projects as compared with the first quarter of 1925. Build- 
ing permits issued in 23 cities of New York State during the 
month of February were valued at $69,000,000, a drop of 
25% from the plans of January. Although February 
usually is a month when building plans reach their lowest 
point, the reduction this year seemed to indicate a definite 
slackening of the pace. 

Chicago wired on Mar. 31 that from the eastern slopes 
of the Rockies to the Atlantic seaboard the United States 
was struggling in the grip of one of the severest March-end 
storms in its history, the snowfall ranging from 10 to 18 
inches. Forecasters promised no relief and warned that 
another storm as severe is on the way. On the 31st ult. the 
sun shone in the Southwest during part of the time, while 
the blizzard continued with unabated fury further north 
and eastward. But the people in that section were warned 
that the respite is not for long; that they were only digging 
themselves out to be snowed in again under the new storm 
coming down from the Northwest. Dozens of Illinois, In- 
diana and Wisconsin towns and cities found themselves vir- 
tually snowbound, The storm hit Missouri hard. The snow 
was 12 to 14 inches deep in the northern part, an inch deep 
in the southern end. Highways were blocked in the State 
and trains were late. 

The weather here was cool at the opening of the week, 
but became warmer on the 30th ult., when the thermometer 
rose to 53 degrees. It had been 8 degrees below the average 
for 46 years on the 29th. Snow blanketed the Central West 
with 4 to 6 inches in Kansas. There was the worst spring 
snowstorm in Illinois seen for six years, with 6 inches fall. 
At Chicago the temperatures were 24 to 36, at Cincinnati 
36 to 54, at Cleveland 32 to 46, at Milwaukee, 24 to 36; it 
was 16 to 32 in parts of the Southwest on the 29th. Snow 
fell in many parts of Texas. Cloudbursts occurred in 
Louisiana and Alabama. It was wet or cold all over the 
cotton belt. There was an 88-mile gale in Texas. On the 
30th came the worst March-end storm of rain, snow and 
wind seen for many years. It covered the whole country 
with the exception of a narrow strip along the Pacific and 
Atlantic seaboards. It snowed over much of Texas and 
Oklahoma. Parts of Texas had the worst snowstorm in 18 
years. To-day has been cool and windy here, but with the 
temperature this afternoon at 40; yesterday the highest was 
41. The forecast is for fair and colder with strong north- 
west winds. There was frost over many of the cotton States 
this morning. Rain or snow occurred over Wednesday night 
from the Ohio River to Virginia northward. At Chicago it 
was 22 to 34, at Cincinnati 20 to 50, at Cleveland 28 to 58 
and at St. Paul 25 to 32. 








Weather Operated to Decrease Retail Trade in New 
England Federal Reserve District During 
February—March. 

With regard to the trade situation in the Federal Reserve 
District of Boston, Frederic H. Curtiss, Chairman and Fed- 
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eral Reserve Agent of the Federal Reserve Bank of Boston. 
has the following to say in the bank’s “Monthly 
dated April 1: 


The combination of two severe snowstorms in February and unfavorable 
weather in March have had a bad effect on retail] trade in New England. 
Consequently, merchants have kept their orders for goods at a minimum. 
Representative department stores reported that their February sales were 
less than a year ago, and sales during the first three weeks of March were 
barely larger than in the corresponding period of 1925. 

tetail sales of new automobiles to New England consumers als 
been sharply curtailed by the severe winter weather. Distr 
ruary of both low-priced and high-priced cars was but slightly 
half the sales of February 1925, and about two-thirds of 
January 1926. 

The key industries of New England continue to report a relat 
volume of new business, considering the prevailing seasor 
usually the month of largest production of shoes in the spring, and 
there has been a sharp ris¢ 
considerably less than 
years. 


teview” 


nave 
Feb 


more than 


bution in 
the sales ir 
ively smal}] 
March is 
, althoug!? 
in output since December, production has 


the first quarter of any of the three yf 


been 
receding 
In fact, shoe production the country over is relatively low. 
The cotton textile industry is another major industry with current orders 
and output at a low level. The consumption of raw material by New Eng 
land mills during both January and February was less than a year ago 

The woolen industry reports relatively the lowest rate of production of 
any of the three leading industries. 


The recession inactivity is not cor 
fined in this case to th 


s district, but is widespread. One favorable factor 
in the woolen industry is that daily average consumption of raw materia] 
by the mills increased in February, as compared with January, whereas 
usually there is a decline. 

Prospective activity in the building industry of New England is not as 
favorable as it was a few months ago, due to a sharp decline in the volume 
of contracts awarded for new construction. In February, perhaps due to the 
severe weather, fewer contracts were awarded than a year ago or in the 
preceding month of January. A decline from January to February is con 
trary to the usual seasonal experience. Furthermore, in each of the first 
three weeks of March fewer contracts were awarded than a year ago. 

Wholesale commodity prices were decidedly weak during February and 
the early part of March, following a period of approximate stabilization in 
January. 

Money rates in March were under the influence of movements of funds 
in connection with the payment of income taxes and Treasury ope 
Money rates are usually at the highest point of the spring seasor 
March, while April, May and June are typical months of easing rates 


rations. 
during 





Federal Reserve Board’s Summary of Business Condi- 
tions in United States—-Production and Trade in 
February at High Level of Preceding Month 
—Prices at Lowest Since 1924. 

The Federal 3oard, in its summary of general 
business and financial conditions in February and the first 
part of March, made public March 27, reports that produe- 
tion and trade continued in February at the high level of 
the preceding month, while the general average of prices de- 
clined and was lower in February than at any time since 
the latter part of 1924. 


Reserve 


The summary continues: 


Production. , 

The Federal Reserve Board’s index of production in basic industries, 
which is adjusted for seasonal variation, indicated a continuation of pro- 
ductive activity during February in about the same volume as in the pre 
ceding two months. Mill consumption of cotton and the output of flour, 
anthracite, copper and newsprint showed increases in February, when 
allowance is made for usual seasonal changes, and the output of iron and 
steel and lumber remained practically unchanged. Activity in the woolen 
industry and the production of cement declined. 

Automobile production was in considerably greater volume in February 
and was larger than a year ago, although smaller than in the correspond- 
ing month of 1924. 

Employment and earnings of factory workers increased after the sea 
sonal recession of January, and were in February at practically the same 
levels as during the latter part of 1925. 

The volume of building contracts awarded declined in both January and 
February, but remained larger than in the corresponding months of last 
year. 

Car Loadings Maintained Level. 

Reports by farmers to the Department of Agriculture of intentions to 
plant in 1926 indicate that the acreage of spring wheat and tobacco will 
be slightly smaller, the acreage of corn will be about the same and that of 
oats, barley, hay and potatoes larger than in 1925. 

Trade. 

Wholesale trade in February was in about the same volume as a year 
ago. A smaller volume of sales was reported for groceries, dry goods and 
hardware, while sales of meats, shoes and drugs were larger. Inventories 
of wholesale firms dealing in groceries, dry goods, shoes and hardware 
were smaller at the end of February than a year ago. 

Trade at department stores and at mail order houses was larger than in 
February of last year and department store stocks were about 5% greater 
than on the corresponding date of 1925. 

Freight car loading continued at about the same daily rate in February 
as in the preceding two months. Shipments of merchandise in less than 
carload lots and of miscellaneous commodities were particularly large. 

Prices. 

The general level of wholesale prices, as measured by the Bureau of 
Labor Statistics index, after remaining unchanged for two months, de- 
clined in February to a point slightly below the low figure of 1925, re- 
ported for last May. The greater part of the decline since last autumn 
has been in prices of agricultural commodities. 

In February prices of all major groups of commodities, except fuel, 
declined, and particularly larger reductions occurred in the prices of grains, 
cotton, wool, cilk and rubber. 

Price advances in February were shown for petroleum, coke and paper. 

During the first three weeks of March prices of grains, cotton, wool and 
silk continued to decline and recessions were also reported in the prices of 
sugar and hardwood lumber. 

Bank Credit. 

At member banks in leading cities demand for loans, chiefly for com- 

mercial purposes, showed an increase, partly seasonal in character, between 
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the middle of February and the middle of March, and on March 17 the total 
volume of these loans was close to the high point reached last autumn. 

A further decline of loans on securities, which accompanied the sharp 
recession in security prices in March, carried the total to a point nearly 
$430,000,000 below that reached at the end of the year. 

Following a growth during February in the volume of Reserve Bank 
credit outstanding, there was a sharp decline early in March to about the 
same level as a year ago. Factors contributing to the decline have been 
continued imports of geld and some reduction in member bank reserve re- 
quirements, as well as the temporary abundance of funds resulting from the 
excess of Treasury disbursements over receipts around March 15. 

Open market rates on prime commercial paper, after a slight decline in 
February, advanced in March to 4%@4%4%, the level which had prevailed 
since last October. 








Survey of Current Business by United States Depart- 
ment of Commerce—lIncrease in Manufacturing 
Production. 

tegarding manufacturing production, output of raw ma- 
terials, &c., the United States Department of Commerce, 
under date of March 29, said: 


Manufacturing Production. 

According to the index number of the Department of Commerce, cover- 
ing 64 commodities, manufacturing in February 1926, after adjustment for 
differences in working time, at 130% of the 1919 average, was greater than 
in January 1926 and 5% higher than in February 1925. The principal 
increases over January occurred in the production of lumber, with a gain of 
6%, and miscellaneous products, including automobiles, with a gain of 10%. 
Decreases from January occurred in the production of foodstuffs, textiles 
iron and steel, leather, paper and printing, chemicals and oils, stone, clay 
and glass products, non-ferrous metals and tobacco, due principally to sea- 
sonal tendencies and to the shorter number of days in the month. Com- 
pared with a year ago, declines in foodstuffs textiles, leather, stone, clay 
and glass products and non-ferrous metals were more than offset by in- 
creases in lumber, iron and steel, paper and printing, chemical and oil 
products, tobacco and the miscellaneous groups, including automobiles. 


Output of Raw 


The output of raw materials was 2% less than in February 1925, animal 
marketings declining 5%, crop marketings 1%, lumber output gaining 5% 
and mineral production showing no change. 


Materials. 


Stocks of Commodities. 

Stocks of commodities held at the end of February showed a decrease 
from January 1926 and an increase over February 1925, stocks of raw food- 
stuffs and other raw materials for manufacture and manufactured com- 
modities being higher than a year ago, while manufactured foodstuffs were 
smaller. 

Unfilled Orders. 

The index of unfilled orders showed a decline from January and a year 
ago, both the iron and steel and building materials groups being smaller 
than in February 1925. 

The index numbers of the Department of Commerce are given below: 





; -1926 1925 
Production (Index Numbers: 1919 4 100)— Jan Feb. Feb. 

Raw materials: Total.......-.-.-- imaeweul 11] 93 103 
ee eee ae 122 113 113 
PT GU Raccnscnnpénanebaunensen 107 97 98 
Sa Se ae ; 109 80 112 
Forestry nae a mrad - 108 116 86 

Manufacturing, grand total (adjusted) --- _- - ies 130 124 
yO” Eee ; « I 120 115 
I ie ee a ere a " 105 92 94 
Textiles + - . 108 106 108 
|  f ass saae " - 140 128 127 
Pt PT pbcidbbaerehaheswonknne «=o mr 152 171 
Se ee ee 138 146 137 
UI, 6 pe ee oe eh ieee 75 69 85 
Peer GEG POUNIOR. cccacccocscceca in 122 113 94 
[CE . cage budéanvetedusonna 179 164 151 
Stone and clay products................- 95 R5 100 
Tobacco ‘ Mibsabecneuntnhade 110 105 100 
pO, _ En ee eae sete 187 222 170 
Miscellaneous = ie eae = respi aad , 122 134 112 
Commodity Stocks (Index Numbers: 1919 4100) 

(Unadjusted.) 

— a ee ee 165 168 164 
a a a oo le arte cnet dol bie ee aed 218 237 230 
Raw materials for manufacture_ -------_- . = 163 137 
Manufactured foodstuffs_............-.-. 72 70 83 
Manufactured commodities. _..........._- 175 179 178 
Adjusted for Seasonal Element— 

Total . - SSS ee ee 167 165 151 
Raw foodstuffs _ — ~~~ ~~ - ae 228 225 181 
Raw materials for manufacture_-_-_.._---- _ 168 162 139 
Manufactured foodstuffs................. 74 75 86 
Manufactured commodities. _...........-- 179 178 177 
Unfilled Orders— 

Total (based on 1920 as 100)__.....--------- 61 57 63 
i PPE 6c ctestcbncneesteded ae nnae 48 44 50 
Oe ee jae ee 110 15 


* Included in miscellaneous group. 








Drop in Building Plans in New York State in February. 

Permits issued in 23 cities of New York State during the 
month of February were valued at $69,000,000, a drop of 
25% from the plans of January. Although February 
usually is a month when building plans reach their lowest 
point, the reduction this year seemed to indicate a definite 
change of pace. This was supported by the fact that half 
of the loss occurred in the Borough of Manhattan, where the 
total has been kept unusually high by the large amount of 
speculative building which has taken place. A comparison 
with February 1925 shows a good sized reduction in the num- 
ber of permits issued, although their estimated value in 1926 
exceeded 1925 by four million dollars. This statement was 
issued on March 29 by Industrial Commissioner James A. 
Hamilton. His statement also says: 

The loss this February was in residential, commercial and industrial con- 
struction, while public buildings, which have had a very small part in the 
activity of the past year, began to move upward. The latter constitutes 
only a small percentage of all construction, however. 


Although the most conspicueus decline took place in Manhattan, all the 
boroughs of New York City excepting Richmond were included in the down- 

















ward movement. The February total for New York City amounted to 
$60,000,000, three-quarters of the January figures. The reduction in Man- 
hattan was chiefly in hotels, commercial and industrial buildings. Public 
structures were higher than they have been since April 1925. Apartments 
have continued to run between six and seven million dollars since the fall 
activity. Brooklyn’s loss was generally distributed, but in the Bronx it 
was limited to residential building. Queens reported a further drop in 
plans for one-family houses, the most popular form of dwelling in 1925, 
and an increase in non-residential work was not large enough to offset 
this. Richmond gained a little over January, although here also one-family 
dwellings fell off. 

The Westchester district reported a total of over five million dollars, 
which is unusually high though below January. Mount Vernon, after its 
failure to gain over 1924, has started the new year with an extremely 
heavy building program. Residential building in February was less than 
half of the January valuation, but it was above any month in 1925, and 
non-residential work reached a new high total as a large office building was 
planned. 

Yonkers reported an unusually high total as permits were filed for several 
large apartments and a theatre. Building in White Plains was slower after 
a record month in January, but in New Rochelle, where the year had started 
slowly, plans began to pick up. A school was an important item in the 
latter's February valuation. 

Building in the up-State cities dropped to the lowest point in over two 
years, as all but three cities slowed up. The total for February amounted 
to only $3,500,000. Part of the loss was due to the new zoning require- 
ments in Buffalo, which resulted in the rejection of some permits, but a 
decrease in residential building indicated that this city would probably have 
lost in spite of this. 

An almost general reduction in commercial and industrial building ac- 
counted for 60% of the up-State loss. Albany and Rochester, which had 
reported a good amount of this class of construction in January, showed a 
sudden falling off as well as Buffalo. Amsterdam, Binghamton and N 
agara Falls were the only cities to gain and in each case the gain was ac- 
counted for by one or two large permits. 

The rest of the up-State decline was chiefly in residentia work. More 
plans for dwellings were filed in Rochester, Syracuse, Schenectady and 
Elmira, however, after a quiet month at the beginning of the year. 








Gain in Wholesale Trade in Federa Reserve District of 
New York During February as Compared with 
January. 

“Sales of leading wholesale dealers in this district during 
February were 18% larger than in January, due primarily to 
seasonal increases in sales of clothing, but for the second 
consecutive month they were 4% smaller than a year ago,’’ 
says the April 1 Monthly Review of Credit and Business 
Conditions by the Federal Reserve Agent at New York, 
which in its item on wholesale trade also says: 

Declines compared with last year occurred in 9 out of 15 reporting lines 
and were particularly large in sales of women's clothing and cotton goods. 
There was a sharp reduction in diamonds after the heavy sales reported in 
January, and silk sales showed practically no change over last year, follow- 
ing substantial gains in previous months. 

Silk stocks continued to be much heavier than last year and shoe stocks 
were somewhat larger, but stocks of groceries, cotton goods, jewelry and 
diamonds remained smaller. 

Collections averaged slightly larger than a year ago, although the number 
of lines reporting increases and decreases was evenly divided. With the 


exception of the coat and suit trade and cotton jobbing, all lines reporting 
accounts receivable showed increases over last February. 











Percentage Change 
Feb. 1926 from Percentage Change 

Jan. 1926. February 1926 from February 1925. 

Commodity. - = — 

Net Stock end Net Stock end, Collec- \Acc'tsRe- 

Sales. |of Month| Sales. \of Month\ tions. ceivable. 
Groceries. _ - bdeumbvn’ 14.8 3.8 3.1 3.6 +1.3 +9.9 
Men's clothing eee Ft +5.7 +78 + 20.7 
Women's dresses__..._...| +20.7 24.0 anaae 
Women’s coats and suits +66.4 -16.4 —18.2 | —23.0 
Cotton goods—Jobbers. + 33.2 +22.1 13.5 | —10.2 7.9 —3.3 
Cotton goods, commission. +7.1 —8.4 . ite aie 
Ps edenddesocaca 0.9 | *—0.4 +0.7 |*+37.0 | +16.4 +13.5 
ES Ee eae 0.1 +11.5 —5§.2 +46 | +178 +1.8 
Ea eens 2.1 —).7 " poe 
Hardware - - aoa +3.3 +7.2 7.5 +14 —6.2 +2.1 
Machine tools_- cave +12.7 ‘ +27.7 ibd : okt 
DEES eceuscutacncus +2.4 +10.7 ‘ +108 +56 
Paper Shei clea a el —1.5 +6.8 : —2.3 +17.4 
I asi te insiccenie tthe —~35.6\) +15.4 19.0 -8.0 nal ie 
Dl ti#tidraseskeceames + 36.1) +7.0 \—21.6 +5.7 
Weighted average_-_-_-.-.- +178 —4.3 +1.4 +59 

















* Stock at first of month—quantity, not value. 








Department Store Sales in New York Federal Reserve 
District, While Larger in Volume During February 
Than Year Ago, Show Smallest Increase Since 


Fall. 

The April 1 Monthly Review of Credit and Business Con- 
ditions by the Federal Reserve Agent at New York, in stat- 
ing that ‘‘department store sales in this district during Febru- 
ary averaged about 3% larger than a year ago,’’ adds: 

This increase is the smallest reported since early last fall, apparently due 
less to slackening of trade this year than to unusually active trade in Febru- 
ary of last year. Apparel stores sales showed a slightly larger increase, 
and mail order sales were 6% larger. The rate of stock turnover in depart- 
ment stores continued slightly below that of a year ago, due to the larger in- 
crease in stocks than in sales. 

The volume of installment business of department stores in this district 
appears to have been reduced during the past year, especially in New 
York. Reported installment accounts receivable at the end of the month 
were about 4% smaller than a year previous, and collections on such ac- 
counts during the month were 3% smaller. Collections on regular accounts 
were considerably larger than last year, but this appears to be due to an 


increase in credit business, indicated by a larger amount of accounts receiva- 
ble. 
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Percentage Change, Feb. 1926 from Feb. 1925 


Locality Stock on 
Net Hand End Collec Accounts 
Sales of Month tions .* Receivable .* 
New York +3.3 +45 | +6.7 +140 
Buffalo 2.3 $12 | +7.4 $1.3 
Rochester +7.2 O01 | +202 +22.4 
Syracuse 2.0 +"? 6 +99 24.8 
Newark 0.4 +11.3 +130 +83 
Bridgeport 24.4 24 
Elsewhere +17 7.2 | +4.2 +6.1 
Northern New York State 10.8 | 
Central New York State +5.9 
Southern New York State 1.6 
Hudson River Valley District +42 
Capital District +15 
Westchester District +42 
All department stores +2.7 eT ee +89 +9.9 
Apparel stores +34 4-12 8 + 20.6 + 30.3 
Mail order houses +62 | 











* Exclusive of installment accounts 


Sales of toys and sporting goods continued to show the largest gain over 
last year, and substantial increases were also shown in other articles of more 
or jess luxury character, and in men's furnishings and shoes. The large 
decrease in sales of musical instruments and radio sets was apparently due 


to unusually heavy sales last February 
Stock on Hand 
Percentage Change 


Net Sales 
Percentage Change 


February 1926 Feb 28 1926 
from from 
February 1925 Feb. 28 1925 
Toys and sporting goods . +213 +217 
Shoes - + 20.4 +60 
Tollet articles and drugs +13.2 +16 
Books and stationery +11.6 +115 
Men's furnishings +80 +52 
Silverware and jewelry +6.4 5.1 
Cotton goods etna +4.7 +26 
Linens and handkerchiefs _ - ihe +44 5.0 
Hosiery pA +30) +100 
Furniture +2.7 + 15.1 
Home furnishings ‘ +001 +13 
Women's and misses’ ready-to-wear 0.2 1.1 
Luggage and other leather goods 0.3 +151 
Silks and velvets 1.2 0.2 
Women's ready-to-wear accessories 16 5.9 
Men's and boys’ wear 13.3 +7.2 
Woolen goods 30.3 21.9 
Musical instruments and radio . 31.0 +18 
M iscellaneous 2.7 7.1 
The average sales check in February was for $2 60, compared with $2 654 year ago 





Increase in Chain Store Sales in Federal Reserve 
District of New York in February. 

According to the April 1 Monthly Review of Credit and 
Business Conditions by the Federal Reserve Agent at New 
York ‘‘Total sales of reporting chain store systems showed a 
considerably larger gain over last year in February than in 
January, due chiefly to a much larger increase in grocery 
sales." Continuing the Review says: 

The increase in the number of stores operated was the same as in January, 
so that the sales per store were about equal to those of a year ago, whereas 
in January they averaged 6‘ 

Variety, drug and report 
increases over last year in total sales: but tobacco sales, rger than 
a year ago, have failed to keep pace with the rapid expansion in the number 


smaller 
continued to large 


although lk: 


five -and-ten-cent stores 


of stores in operation Sales of shoe and candy stores fall below last 
year, but the number of stores continued to show large gains 
Percentace C} é 
February 1926 } rua 1925 
Type of ye 
Vumber ¢ Total f er 
1ore lore 
Grocery 20.0 9 +32 
Variety 16.6 0 5.5 
Drug 178 18.8 0.9 
Ten-cent +59 -OD +29 
Tobacco 16.3 7.4 7.6 
Shoe 15.9 | 2 3 15.6 
Candy IS.8 37 18.9 
Total 18.4 | 18.3 0.1 





Business Conditions in Philadelphia Federal Reserve 
District. 

Industries in the Philadelphia Federal! District 
reported noticeable expansion in February over the previous 
month, says the April 1 “Business Review” of the Federal 
Bank of Philadelphia, which further records con 
ditions as follows: 


Reserve 


heserve 


Employment in manufacturing plants was rger tha n January and 
also greater in} Febrn \ 1925 And p 1" iT fi es rect ed by 
t ink §s that en ment ha remna 1 at about the same level in 
Mare Weel ‘ payn it ! ng plants, ch furr a good 

. ft r ra f operatior ‘ »% larger thar Janua and 

1% a e t! me period of tl previous vear. Indeed, payroll dis 
bursements were heavier in Februa ian in any month since April 1924 
Moreover, the anthracite mines : had been idle for several mont) 

e aga ecome ac e and bu has responded to the fuller employ 
ment in the hard coal counties 

Februar als witnessed an enlargement of building activitv: contract 
iwards and permits issued in the dis t were about 25°) greater than in 
the previous mont Contra wards were also greater than in February 
1925, although the valu pe t ied showed a decline as compared 
vith the pr ‘ year Building material manufacturers, tably pro 
lucers of brick, paints and lumber, report little change in conditions, and 


somewhat quieter business than in the same period of last year. 

Conditions in the iron and steel industry have not been entirely satisfac 
tory. Prices have been weak for some time past and iron production has 
been materially less than it was a year previous. Unfilled orders of the 
Steel Corporation declined from Jan, 31 to Feb. 28 and, on the latter date 
were 13% less than a Year ago. Coal dealers report active distribution of 
but smaller demand for steam Sales of soft 


domestic anthracite, sizes. 
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have fallen off during the past month, although weekly production con- 
tinues well above last year’s levels. 

Most textile industries report quiet business, with many instances of 
price recessions. Sales of cotton and wool goods have been in smaller 
volume than a year ago and even silk fabrics demand is less than in the 


coal!) 


ame period of 1925. The manufacturers of full-fashioned hosiery are well 
ipplied with orders, but, in the seamless division, demand is only fair or 
poor. The carpet and rug industry is marking time until the spring auc- 
tio Only fair demand for leather and shoes is reported, and for the lat- 
ter. sales are less than in 1925. 

The volume of trade in February—the shortest month—has naturally been 
less than in January. Debits declined nearly 17% in February but, not- 
withstanding the fact that wholesale prices are now lower than they were a 
ear ago, the ime this year was 6.8% greater than in 1925. Freight 
car loadings in the Allegheny district increased seasonally in February and 











were about equal to last year’s total. Most lines of retail] and wholesale 
trade were in smaller volume than in January and in many cases were also 
lerably less than in February 1925. March, however, witnessed a 
seasonal upturn in consumer buying. 
City Conditions. 

Conditior the various cities of the district are by no means uniform. 
In most cases industrial activity is greater than in January, but, as com- 
pared with the previous year, Johnstown and Scranton, in particular, 
sh ‘lines in employment and wages. The changes from Janu 
aT’ reflect normal seasonal developments, especially 
nt 1 permits, retail trade and debits. One encouraging 

licat s that in nearly every city of the district savings deposits are 
substantially rger thar ere a vear earlier. 

Business Forecast By Franklin National Bank of 


Philadelphia —Evidence of Seasonal Quickening 
of Activities. 


The Franklin National Bank of Philadelphia in its April 





letter, “Trade Trends,” presents the following business 
forecast : 
[he drastic decline of security values and the prevalence of generally 
adverse weather conditions have had a somewhat chilling effect upon busi 
s confidenc recent weeks However, improvement in sentiment is 
! ippearing with the ari | of spring. Evidence of at least a seasonal 
} ning of t is at ind j number of import t lines. Mean- 
I i mal me ] trad 1 industry remain at high levels 
Acco g e industr ( for January and February, increases 
iT own in ma important lines. Over the first two months of this year 
‘ alue f contracts for ne building gained 379% compared with one 
ear before Stee got production increased nearly 207. Automobile out 
put increased 30% Retail trade gained about 10%, while railroad traffic 
is somewhat higher. 
These records give unmistakable proof of vigorous business activity, yet 
there is much to be desired in the situation. Hand-to-mouth buying pre 
nd prices ahve shown a receding tendency in many lines. Profit 
narg iT elow expectations, although in 1925 the net profits of about 
0 istrial, mercantile and publie utility companies were approximately 
OG irger thar were in 1924, 
( ervatism in trade has beer ind still is, marked. The stock market 
( lap | he | 1s¢ fa over-exte led speculative condition Values were 
lifted beyond justifiable ’ and a disproportionate share of the na- 
n's t we x absorbed by security speculation. A 
! t i But in industry there has been no spree 
f inflatio Prices have not soared. In fact, wholesale 
( ni 1 iu . under heir level of one year ago. 
M t ‘ I relatively eas During the past 25 
eay there has ? t ' extended depre s n in business wher 
t ich ple Ip} i t now i I course of business over 
the nex Tf Y ! 1 " ed large \ it happens in the 
1! int 4 itomobile nd on and steel From 
; e lines are active. In the iron and 
eel ind eased March caused « ts to rise as high as 
i‘ ) ipacity f mportant companies 
I d i s of skilled la and farm hands are 
reported by the D rtm La for February and the early days of 
Mare] \ ding to t Government authority full employment prevails 
most j { e ¢ i the trend is upward 
Loading of Railroad Revenue Freight Still on the 


Increase. 
for the 


according t 


week ended on March 
reports filed by the 
of the American 


increase of 65.728 


Loading of revenue freight 
totaled 977.200 ca 
vith the 


Car 
Association. 


“0 rs, 


Service Division 


earriers 


Railway This was an cars 
compared with the corresponding week last year and 68,819 
cars over the corresponding week in 1924. Compared with 
the total for the week ended on March 


of 9.798 cars, increases being reported 


the preceding week 


» . ; Ips 
20 an increase 


was 


in the total loading of all commodities except coal and coke 
M 4 , y Mar i to ‘ 253.046 car a’ 
¢ 4 S y ind 6.941 r ,) +} samme 
19 I f 31,388 ca i f ime wee 
1924 
I g I s amount to 40,518 cars, a 
‘ | ‘ k 1 ¢ ‘ r + me we 
192 It also nerease f 726 ca " e t same weer 
1924 I t . stricts fra ind gra ducts Z 
t 1 24,461 car r ere f , os e eresponding Wwe 
last ir 
( lings t 1 15 P05 « ] 4 ‘ , « <u ‘ 
‘ k befor I $2 459 car bh e the ? ~ l ( pa 
the san 1924, it als rease of 22,099 
I ling n i nd less than carload lot freight amo 
266,254 cars, an increase of 1,398 cars over the week before and 7,158 
above the same weke 1925 Cc mpare i with the corres por ling period 
1924, it lso was an increase of 15,644 cars 
Forest products iding totaled 78,998 cars, 4.685 cars above the wee 


It aleo was a decrease 


before, but 103 cars below the same week in 1925 
of 2,662 ears below thé same week in 1924. 











Apr. 2 1926.] 


Coke loading totaled 14,331 cars, a decrease of 627 cars under the pre- 
ceding week, but 2,297 cars above the corresponding week in 1925. Com- 
pared with the same week in 1924, it also was an increase of 1,019 cars. 

Live stock loading for the week amounted to 29,487 cars, an increase of 
2,130 cars over the week before and 1,499 cars above the same week in 
1925, but a decrease of 1,585 cars below the same week of 1924. In the 
western districts alone, 22,810 cars were loaded with live stock during the 
week, 1,386 cars above the same week last year. 

Ore loading totaled 11,370 cars, an increase of 608 cars above the pre- 
ceding week, but 759 cars below the corresponding week in 1925. Com- 
pared with the same week in 1924, it was an increase of 190 cars. 

Compared with the preceding week this year, all districts except the 
Allegheny and Pocahontas showed increases in the total loading of all com- 
modities. All districts showed increases not only over the corresponding 
week in 1925, but also over the corresponding period in 1924. 

Loading of revenue freight this year compared with the 


two previous 
years follows: 


1926. 1925. 1924. 
Five weeks in January _.. 4,432,010 4,456,949 4,294,270 
Four weeks in February _.______ 3,676,449 3,623,047 3,631,819 
Week ended March 6 as ae 964,681 932,044 929,381 
Week ended March 12 cia BOTAR 926,119 916,762 
Week ended March 20 ___- . 977,209 911,481 908,390 
Total J __._-11,017,760 10,849,640 10,680,622 





Wholesale and Retail Trade in Federal Reserve District 


of Chicago During February. 

With reference to wholesale and department store trade, 
the “Monthly Business Conditions Report,” dated April 1, of 
the Federal Reserve Bank of Chicago says: 

The five groups of wholesalers reporting regularly to this bank—grocery, 
hardware, dry goods, drug and shoe dealers—sold during February 1926 a 
smaller volume of goods than in the corresponding month of either 1924 or 
1923, and with the exception of drug firms indicated declines from last 
year as well. Individually, only 31 out of 78 firms equaled their February 
1925 

For the majority of grocery and drug dealers, sales were below the pre- 
ceding month, For dry goods, on the 
with 1922-25, in each of which years February was a lower sales month 
than January; in hardware 

With 


January, declines 


business. 
other hand, gains this year contrast 


and shoes increases predominated 
12 exceptions dealers reported smaller February collections than in 
from 2.7% for firms to 16.1% for dry 
goods; and except for hardware, in few large gains counteracted 
general decreases, aggregate receipts less than in February 1925. 
Two-thirds of the grocery dealers reduced the accounts on their books dur- 
ing February; in the other groups the majority showed increases; all ex- 
cept drugs averaged decreases from Feb. 28 1925. 

Thirty-four dealers had made net additions to their inventories by the 
end of February, and 
the smallest 


ranging grocery 
which a 


were 


14 showed reductions; by groups groceries averaged 
increase, 1.3%, and hardware the largest, 8.89%. Drug inven- 
tories are heavier than a year ago, but other stocks are lower. 
Department Store Trade. 

thirds of the department reporting to this bank continued 
during February the ocntraction in sales noted a month earlier. Marked 
gains at some of the however, practically offset these declines, so 
that total sales of 86 firms for the district were within 1.1% of the Janu 


Twe 


stores 


others, 


ary volurn About half the group sold more goods than a year ago, aver- 
aging an increase of 7.20% over February 1925; the index figure represent- 


Ing 65 
1919). 

In collections all 
amounting for 67 
flects individual 
group total receipts 
of the month, as compared with 39.4°7, the 


duct 


stores rose to the highest point for any February on record (since 


stores indicated declines from January, 
over last year re- 
20; for the same 
the beginning 


Re 


except four 
firms to 22.3%. The gain of 11.9% 
increases at 39 stores and 


were 538.6% of acc 


decreases at 
yuuints outstanding at 
corresponding 1925 ratio 
the month. 

vary with few exceptions were higher than 
g additions of 6.9%; 12 firms reported 


able were general 
+) 
Febr 


aggregatir 


ons in accounts rece 
Inventories at the end of 


on Jan. 31, 65 stores 


during 


heavier orders for new @ ods, and 15 lower For half the firms this year’s 
stocks exceeded the amount of goods held Feb. 28 1925. Sales during the 
month amounted to 27.20 of average stocks, as against 26.9% a year ago; 
ratios for the two months, January and February, are 54.3 and 52.9%, 


Retail Shoe Trade, 
i ru reta hoe trade, on a dollar basis, was less than the January 
three-fifths of the dealers reporting to this bank registered de 
creases, the drop for the group amounting to 7.3%. Twenty-two firms fur 
nishing both sales and accounts receivable data a eraged a decline of 7.1% 
n the former item and 16.2 in the latter; for the same group the ratio 
of outstandings to sales fell from 97.6% on Jan. 31 to 88.1 by the end of 
February Collections during the month, except for three firms, were 
smaller than the January receipts After reductions for two consecutive 
months, inventories increased in February, aggregate stocks for 35 dealers 
advancing 9.70 over Jan. 31 and reflecting individual gains at two-thirds 
of the stores. 





Federal Reserve Bank of Chicago on Industrial Em- 
ployment Conditions. 

Stating that ‘‘an upward trend was apparent in industrial 
employment during February, manufacturing plants of the 
Seventh District reporting an increase of 1.4% in working 
forces and of 4.1% in payrolls over the preceding month,”’ 
the Federal Reserve Bank of Chicago in its “Monthly Busi- 


ness Conditions Report,’’ April 1, says further: 


February a year ago registered similar increases, 1.5 and 4.0%, respec 
tively, which gains, however, were followed by several months of slight 
curtailment: such figures as are now available reflecting the employment 


for March 
are being well maintained The January 
several industrial groups comprising the 
were also in close c ynformity with those of a 


situation indicate that the gains made during 
year 
the 
ported, 
the metal 
year, compared with 1.5‘ 
‘textiles 9.4 with 2.7 and in food produ 


compared with 1.6°) 4 year ago 


this 
February changes within 


February 
agyregate employment re- 
Thus, ine 
of 2.5°% in employment this 
vehicles 2.8% with 2.0%: in 
a decline of 1.4% this year 


year ago 
was an increase 


last 


industries there 
year: in 


cis 


a 





In the metals group the gains have been continuous since last July, 
amounting to approximately 12% since that time. A comparison with 
February a year ago reveals an expansion of about 4%. Employment in 
the aggregate has shown steady gains since last June, with a cumulative 
expansion of almost 5%, whereas the increase over a year ago does not 
greatly exceed 2%. 

Improvement in employment conditions is reflected in the records of 
the free employment offices, where the excess of applicants to the number of 
positions available showed considerable reductions. In Illineis the ratio 
dropped from 190% at the close of January to 170 the last week in Feb- 
ruary; the Indiana offices reported a change from 158% to 124% for the 
same period. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE DIST. 





























No. of Wage Earners. Total Earnings. 
Week Ended | Week Ended 
Industrial Group. — Per _ —| Per 
Feb. 15|Jan.15| Cent | Feb. 15 Jan.15 | Cent 
1926. 1926. |\Change 1926. 1926. Chang 
All groups (10) _.....-|381,416|376,044| +1.4|$10,202,685| $9,800,697) +4.1 
Metals and metal products 
(other than vehicles) 152,187|148,440| +2.5] 3,880,772} 3,735,204] +3.9 
Vehicles. ._ 40,426) 39,335) +2.8 1,271,422 1,129,685] + 12.5 
Textiles and textile products} 29,753) 29,048} +2.4 725,292 684,336) +6.0 
Food and related products. 49,040) 49,749 1.4] 1,327,017] 1,352,097 1.9 
Stone, clay & elass products] 12,600) 12,468) +1.1 367,058 361,865) +1.4 
Lumber and its products___| 35,925) 35,389) +1.5 886,825 810,231] +9.5 
Chemical products_ _.| 12,600] 12,626 0.2 345,407 336,993] +2.5 
Leather products. - ..-| 16,731] 17,046 1.8 389,341 386,177} +0.8 
Rubber products 3,182; 3,254 2.2 82,859 79,854) +3.8 
Paper and printing 28,972! 28,6891 +1.0 926.692 924,255' +0.3 


| 











Decline in Production at Slaughtering Establishments 
in February Reported By Federal Reserve 


Bank of Chicago. 

The following relative to the meat packing industry, pre- 
pared by the Division of Research and Statistics of the Fed- 
eral Reserve Bank of Chicago, appears in the Bank’s “Busi- 
ness Conditions Report” of April 1: 

Production at slaughtering establishments in the United States was sea- 
sonally smaller in February than in the preceding period, and the employ- 
ment for the last payroll in the month declined 5.4% in number, 8.0% in 
hours worked, and 6.8% in value from that shown for the corresponding 
dates in January. Domestic demand for meats slackened because of the 
influence of the Lenten period; the total value of sales billed to domestic 
and foreign customers by 52 meat packing companies in the United States 
declined 7.4% from January and was 8.2% greater than in February 1925. 
A portion of the increase in sales over 1925 may be attributed to the effect 
of higher prices paid for live hogs. March 1 inventories at packing plants 
and cold storage warehouses were under those of a year ago but exceeded 
holdings at the beginning of the preceding month. Chicago prices for 
fresh, sweet pickled and smoked pork advanced in February over those for 
January; values for dressed heavy sheep and medium quality steers held 
steady, whereas quotations for lard, lamb, dry salt meats, smoked picnics, 
good to choice veal, light-weight mutton and the majority of beef cuts 
declined. Quotations for pork and lard developed a slight firming tendency 
early in March; those for beef, veal and lamb showed signs of easing. 
Export trade remained somewhat restricted owing to observance of Lent in 
European countries and also because American domestic consumption con- 
tinued at a level permitting preparation of only limited quantities of cer- 
nds of for exportation. Furthermore, the slaughter in 
the principal hog-producing countries of Europe continued in volume, suf- 
ficient to offer keen competition to imported fats on the part of the local 


tain k hog meats 


product. A smaller tonnage of meat and lard was forwarded in February 
for export than in January, and the clearances of those commodities from 
North American ports also showed a decline. European representatives 


of United States firms had larger quantities of consigned goods on hand on 
March 1 than a month previous, British quotations for fats and boxed 
meats weakened during the month and continued under the United States 
basis, while prices in Continental markets remained nearly on a parity with 
those in Chicago. 








Agricultural and Business Conditions in Minneapolis 
Federal Reserve District—Progress in 
Diversified Farming. 

Agricultural prosperity in the States of this district, says 
the Federal Reserve Bank of Minneapolis, is less dependent 
upon the grains than was true five years ago, because of the 
progress that has been made in the direction of diversified 
farming and increased interest in live stock and dairying. 
ILowever, it continues to be dependent upon the cash grain 
Situation, the bank notes in its “Monthly Review of Agricul- 


ture and Business Conditions,” issued under date of March 


20, from which we also take the following: 

One of the outstanding problems in the agricultural situation is that of 
prices \ rding to the record of history, as shown by the accompanying 
chart giving pr 1790 [thi omit.—Ed.], great wars have been 
iCccComMy | y pric ind followed by declining prices. In_ the 
I i State to prices on tl average are about 600% above pre-war 

e of usideruble de hich took place in 1920-21. Fig 


ires for whe prices at Mir ipolis, which are also presented in graphic 
sho. ffect war demand and post-war liquidation. 

Phere is a consider lvance of heat prices in 1924, but the trend 
wre is been d ind ce January 192 Prices for all the grains 
I in Febru nd March this year. Present wheat prices are on a 

ith t g in February 1921, 

The ag ! t is recently described by the United States De- 
partment . Ag ture, whicl e reprint this month, suggests that price 
creases are tt OX] ! in 1926. Farmers’ intentions to plant this 
pring { 1 States Department of Agriculture compiled, were 


of interest 
changes mpared with actual plantir 


nmodities 


to producers in this 
uwzs last year were reported 


follows: a decrease of 1.8% in spring wheat; increases of 4.6% in oats, 
7% in bar 1.3% in white potatoes, 4-10 of 1% in flax, and about the 


all kinds on the farms in 


ngs of 
» However, there was an in 


this 


crease 


district de- 
for sheep and 








1844 


lambs. Wool production in 1925 was greater than in 1924, and owing to 
the increased number of sheep, prospective wool production should be 
greater. It is noteworthy that the number of milk cows increased, whereas 
there was a decline for the whole United States. These increases were over- 
balanced by declines in the holdings of cattle other than milk cows and 
of swine, due to the feed situation in 1924-25, Live stock marketings in 
February were one-fifth greater for cattle and calves than a year ago. It 
is particularly satisfying to note that hogs and cattle for feeding purposes 
continued to move from terminals in large volume during the month of 
February, the movement of hogs alone being double that of last year. 

Banking developments during 1925 showed very definite trends in this 
district. The total of loans declined 62 million dollars for all banks in the 
district, and their investments were increased precisely the same amount. 
Borrowings by bank The total of declined slightly, 
but a closer analysis indicates that the individual deposits increased, while 
bankers’ deposits declined. There a decline in total deposits and bal- 
ances of cash on hand, or with correspondents, were reduced. Purchases of 
investments by banks in this district during January and February of this 
year were three-fourths of the amount bought in the same months of last 
year. This fact, coupled with the simultaneous decline of deposits due to 
banks in our local reserve centres, indicates that the surplus funds of banks 
in this district are more fully utilized now than last year. Reporte re- 
ceived from 24 selected banks in the larger cities of this district show that 
for these centres commercial loans have been steadily advancing 
during the early months of 1926, that investments have been declining and 
that no important change has taken place in demand deposits or borrow- 
ings. 

February is a poor month usually in which to make statistical compari- 
sons. Owing to the shortness of the month, the typical midwinter or be- 
tween-season dulness in business and the exaggerated effect that any 
weather change may have on the smal] volume of business, comparisons 
with January are of small value. Comparisons of February this year with 
last year show a decline in the total volume of general] business in this 
district. For instance, there were declines of 2% in retail trade, 3% in 


total car loadings, other than less-than-carload lots, 4% in the amount of 


declined deposits 


was 


reserve 


check payments through representative banks, 6% in the lumber sold by 
retail yards, measured in board feet, and 10% in the total farm income 
realized at terminal markets during the month upon sales of grains and 


live stock. During the first two weeks in March, check payments through 
banks were 14% less than during the same weeks of last year. 

Although the totals declined, some bright spots are to be found, such as 
the general situation with reference to live stock, and the improvement in 
business activity in the wheat belt cities. Sales of securities by invest- 
ment brokers were one-fifth greater than a year ago in February. Sub- 
stantial increases over a year ago were shown in the sales of stock, city 
mortgages and of industrial corporations; but declines were 
shown in sales of United States Government bonds, foreign securities, farm 
mortgages and municipal bonds and notes. 


obligations 





Course of Business in Federal Reserve District of 
Kansas City. 

Evidence of general business stability in the Federal 
Reserve District of Kansas City and a volume which com- 
pared favorably with that at similar periods in former 
good years was reflected by statistical reports, 
now complete for the first two months of this year, says 
the April 1 Monthly Review of the Federal Reserve Bank 
of Kansas City. The Review 

Following the seasonal quite in the early weeks of the year there was 
some quickening of activity at the near approach of Spring, and in March 
business in some lines was a little ahead but in most lines behind that 


reported at the corresponding time last year. 
The course of business in the District in January and February was 


business 


goes on to say: 


indicated by the volume and the rate at which funds were checked out 
of banks by depositors. During the twenty-three banking days in a 
four-week period ending March 3 payments by check in twenty-nine 


leading cities was at the rate of $51,080,782 per day. During the pre- 
ceding four weeks, ending February 3, in which there were twenty-four 
banking days, the average was $50,975,041 per day. During the four- 
week period ending March 4, 1925, the average for twenty-three banking 
days was $50,934,565 per day. 

The trade reports showed buying by retailers from wholesalers was 
steady, although the bulk of merchandise distributed was in small lots 
for quick delivery. Sales reported in dollars by wholesalers of dry 
goods, hardware, furniture and millinery were larger in February than 
in January. Sales of dry goods in February were also larger than in 
February, 1925, but in other reporting wholesale lines there was some 
slackening and the volume was not up to that reported a year earlier. 
Retail trade during February, as reflected by dollar amounts of sales at 
department stores in leading cities, was 3.4% less than in February last 
year. Sales from January 1 te March 1, this year, were 2.2% under 
sales during the same period last year. Unofficial reports indicated 
March trade was quite and not up to the expectations of retailers. 

The outstanding feature in mineral production during February was 
an increase over January in the daily average flow of crude oil, but the 
month’s output was smaller than in February of last year. There was 
some increase in drilling operations over the preceding month and a year 
ago. Due to seasonally low demand for petroleum products, refinery 
operations were slightly reduced. Production of zinc and lead ores ran 
ahead of a year ago, but March reports indicated some curtailment on 
account of declines in prices. Activity at the soft coal mines slackened 
during February and production fell below that of a year ago. 

Pork packing at the leading market centers of this district was nearly 
42% behind February of last year and clearly reflected the large de- 
crease in the supply of hogs. Slaughter of cattle and sheep for the 
dressed meat trade was heavier than last year, even though market sup- 
plies of both classes of live stock fell off. 

The diminishing supply of wheat on farms and at the markets was also 
reflected in a decrease in production of flour at Southwest mills during 
February as compared with the corresponding month last year. On the 
other hand, with farm supplies of corn exceeding those of last year, 
marketings were smaller during February than in January and a year 
age, which was attributed to this year’s low prices. 

The agricultural situation at the beginning of March was quite favor- 
able. Farm work was well advanced, winter grains were in good condi- 


tion, and prospects were favorable for a year of large production. 
The live stock industry was in strong position in March. Adjustments 
of cattle prices to higher levels was enceuraging to cattlemen and reports 
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good lamb crop in prospect and more sheep on farms than a year ago, 
but there was comparatively little contracting of both lambs and wool as 
eompared with a year ago. Efforts to increase the hog supply by with- 
holding sows from the markets and more extensive breeding were re- 
ported. 

Building operations during the first two months of the year were mod- 
erately large, but the value of permits issued was considerably less than 
for the first two months of 1925. The labor outlook was good, with in- 
dustrial employment in cities expanding and the call for farm help 
increasing with the advance toward spring. 





Activity of Hosiery Industry in Philadelphia Federal 

Reserve District in February Compared with 
January. 

A preliminary report on the hosiery industry in the Fed- 

eral Reserve District of Philadelphia, compiled by the Bureau 

of the Census, is made public as follows by the Department of 























Statistics and Research of the Federal Reserve Bank of 
Philadelphia: 
We Women 
Full-fash é eamle Ful tshioned Seamle 
(In Dozen | ‘ 
Patrs hange change hanoe chance 
Fe? fror Feb from | Feb | from Feh from 
1926 Jar 1 92¢ Jan 1926. | Jan 1926. Jan 
} 1926 | | 1926. | 1926 1926. 
Production......-- 32 264) 4.5) 234,361 9.21445 S84) 1.4} 146,842 8.2 
Shipments _.---| 22,516) —5.5/235,165|—21.4/410,755| +3.2|150,320) + 18.6 
Finished stock* ._-- 24.484) +16.7, 366,301 + .1.380.474| +8.1)319 482) +0.2 
Orders booked < 13.518] —9.4/ 222 620|—10 .&|\325.527|—29 .2| 167,70: | 19.0 
Cancellations rec'd. . 546 |—47.3) 13,432/4+133.3) 17,.302|—49.2| 1,55 —8.6 
Unfilled orders* . 36 ,555'\—20 .4' 402 336 4, * AAOTH —, 81156 .410'4+11.4 
boys ana ('nildren’s iiriett 
M tsses’ and Infant and Sport Total 
] & % 1 & | &% 
ichang | change har ye | \change 
Feh from Feh frew Feh fron Feh | from 
1926 | ‘Jan 1926. | Jan 1926 Jar 1926 Jan 
| 1926 1926 | 1926 1926 
Production... 24,514 16.1]136,870|—10 | 56,368) 427 107 085| —4.7 
Shipments ara 23 ,282)—11.5) 184,116 +3.3) 65,277] 7. }1091451| 1.9 
Finished stock*____.| 52,277) +0.€|364,484 9.0| 92,522] 7.1/1600024 | 0.6 
Orders booked __. 24,654/4+-29.1] 94,619) 5.7] 32,42¢| +31.0|881 .067|—12.7 
Cancellations rec'd 4511/+36.7| 2,848)4+29.8 1.726|—42 0| 8 190} 21.2 
Unfilled orders*_...-' 35,627' +3.6'482,510'—15.8'134,144 12 (12717286 8.0 














* End of month. 





Smaller Exports of Cotton, Cotton Cloths, Yarns, 
Thread and Hosiery. 

The Department of Commerce at Washington on March 
24 issued its monthly report on the domestic exports of cot- 
ton, cotton cloths, yarns, thread and hosiery for the month 
of February and the eight months ending with February 
1926, with comparisons for the corresponding periods in 
1925. 

The exports of raw cotton were smaller this year in quan- 
tity and value, both for the month of February and the 
eight months’ period than in the corresponding periods of 
the previous year, 556,185 bales having been shipped out in 
February 1926, as compared with 811,838 bales in February 
in 1925, and 6,189,098 bales in the eight months’ period 
ending with February 1926, against 6.443,557 bales in the 
corresponding period a year ago. In value, the exports of 
raw cotton for the month of February this year were also 
smaller, being $60,433,154, as compared with $104,076,228 in 
February last year. For the eight months ending with Feb- 
ruary this year the value was $735,778,128, as against $835,- 
054,655 a year ago. Exports of cotton cloths and manufac- 
tures likewise have decreased both in quantity and value in 
the eight months’ period. Below is the report in full: 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARN, THREAD 
AND HOSIERY. 





\8 Mos. Ended February. 


| Month of February 




















indicated a tendency te restock herds on ranges. 


Sheep men reported a 





1925 1926 1925 1926 
Raw cotton, incl. linters__bales 811 ‘sasl 556,.185| 6,443,557 6,189,098 
lee _....-$)104,076 228) 60,.433,154/835.054 .655)735,778,129 
Cotton manufactures, total - - - - - $) 10,819,965) 10,970,249) 95,096,303) 93,151,614 
Cotton cloths, total. -.--. sq. yds.| 39,659,869) 37.791.70F |364 446 805/342 405 594 
VEE anetiecetsaroeucéese — 6,317,923 5,911,438) 57,267,465) 53,021,165 
Tire fabrics......--. _.8q. yds nina died 165,726 299,878 
_ eee ioe oe 59,473 103,137 
Cotten duck _..--- soca. Fal 723.952} 1.016.958! 6.438.978) 7,727,301 
VOI . 2.222222 cecccee ees $) 334,671 401,089, 2,900,403, 3,289,369 
Other cotton cloths— | | 
Unbleached.......-.- sq. yds 8,820,110 9.374.686) 88.545.659) 89.935.206 
Di?) \bvdtinedeeoeowd — 1,102,222 1,105 550] 10,700 069 9,915,519 
DES ctvdbudwdecs sq. yds 7,530,030 6.385.033) 60,.386.497| 57,961,570 
Dt tinencdoneceemeaanen $} 1,057,068 887.491 8 632.309 8 323,357 
bbaiadatdesiasen sq. yds.| 8,316,764! 7.434,521| 72,887,856) 63,963,730 
WED sasauucnbusnnneabe $| 1,163,142 1,053 ,0F0 9.917.473 8.739.157 
Piece dyed_............ sq. yds 7,736,811 7.616.681) 68,925,986) 67,795,563 
WEED sceeouscctbonsoossnseas 1,471,213 1,412,047| 12,836,316) 12,739,043 
Wn Gn ceseessacced sq. yds 6,532,202 5,798,101) 67,261,829) 56,.722,.34¢@ 
. -_ ear 1,189,607 992,728) 12,280,895), 9,911,583 
Cotton yarn, thread, &c.— 
Cetton yarn, thread, &c¢.— 
Gee PM cxtcccocscss Ibs 932,096 967.608) 7,362,805) 8,852,655 
ae | 383,450 397 296 3,155,956 3,675,320 
- fo eas = Ibs.) 671,074 789, 828| 4,918,203) 5,283,726 
ae 447,097 617,780! 3,172,107) 4,108,444 
Sewing, crochet, darning and 
embroidery cottcn.....- Ibs 109,743 101,649 969 262 609,019 
Wt at@enchagsoonencaess 115,083 113,767) 1,099,496 68%,705 
C ttonm hosiery........ doz. pair 430 796 448.911) 3,436.671| 3.586.737 
.. leer $s 819.299 824.613! 6.516.672! 6.794.554 
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Fall River Weavers Quit When 3 Cent Raise Is Refused. 
The following Associated Press advices from Fall River, 


Mass., March 30, are from the New York “Journal of 
Commerce” : 
Sixteen non-union weavers empléyed at Stafford Mill No. 1 here 


walked out today when the management refused an increase in wages for 
operating draper looms. 

The weavers have been receiving 24 cents per cut for operating twenty- 
four looms and they have asked an increase of 3 cents per cut. 








Decline in New Lumber Business. 

The National Lumber Manufacturers’ Association re- 
ceived telegraphic reports April 1 of the status of the lumber 
industry for the week ended March 27, from 372 of the larger 
softwood and 142 of the chief hardwood mills of the country. 
The 356 comparably reporting mills showed slight decreases 
in production and shipments and a little more noticeable 
decline in new business when compared with reports for the 
previous week, when, however, 27 more mills reported. In 
comparison with reports for the same period a year ago— 
when again 27 more mills reported—increases in all three 
items were noted, especially in shipments. The hardwood 
operations showed decreases in all three factors, particularly 
in new business, when compared with reports for the week 
earlier, when two more mills reported. 

The 132 identical Southern Pine mills showed unfilled or- 
ders of 303,112,584 feet last week, as against 300,578,904 
feet for the week before. No report for unfilled orders was 
received from the West Coast mills. 

Altogether the 356 comparably reporting mills had ship- 
ments 99% and orders 95% of actual production. For the 
Southern Pine mills these percentages were repsectively 
101 and 105; and for the West Coast mills 99 and 98. 

Of the reporting mills, the 322 with an established normal 
production for the week of 206,015,183 feet, gave actual 
production 109°, shipments 108% and orders 107% thereof. 

The following table compares the national softwood lum- 
ber movement as reflected by the reporting mills of eight 
regional associations for the three weeks indicated: 


Preceding Week 
1926 (Revised). 


Corresponding 


Past Week Week of 1925. 


Mills 356 383 383 

Production _ ~~ 253,108 024 247 835,301 258,166,981 
Shipments 251,108,956 228,072,095 254,513,993 
Orders (new business 241,655,365 232,244 501 261,426,374 


The following revised figures compare the softwood lum- 
ber movement of the same eight regional associations for the 
first 12 weeks of 1926 with the same period of 1925: 

Production 
2.750.045 ,053 
2:702.409.325 


Orders. 
3,049 306,150 
2,678 127,691 


Shipments. 
2,968 040,989 
2.758 ,915,563 


1926 
1925 


The Southern Cypress Manufacutrers Association of New 
Orleans (omitted from above tables because only recently 
reporting) for the week ended March 24 reported from 16 
mills a production of 4,948,872 feet, shipments 4,620,000 
and orders 4,900,000. In comparison with reports for the 
previous week, when three fewer mills reported, this Associa- 
tion showed a notable increase in production, shipments 
about the same and a good gain in new business. 


West Coast Movement. 


The West Coast Lumbermen's Association wires from Seattle that new 
business for the 106 mills reporting for the week ended Mar. 27 was 2% 
below production, and shipments were 1% below production. Of all new 
business taken during the week 37° was for future water delivery, amount- 
ing to 41,404,291 feet, of which 24,895,118 feet was for domestic cargo 
delivery, and 16,509,173 feet export. New business by rail amounted to 
2,127 cars (approximately 63,810.000 feet—57°% of the week's new busi- 
ness). Thirty-nine per cent. of, the week's shipments moved by water, 
amounting to 44,244,261 feet, of which 27 504,632 feet moved coastwise and 
intercoastal, and 16,739,629 feet export. Kail shipments totaled 2,072 
cars (approximately 62,160,000 feet—55% of the week's shipments), and 
local deliveries 5,811,276 feet. 

Labor .—Logging and lumber manufacturing in the fir districts are operat- 
ing with low turnover of labor, according to the Four L Employment 
Service. Employment conditions in the Inland Empire and other pine 
districts are steadily becoming better. Woods work is at the period be- 
tween the closing of winter camps and the opening of summer operations 
Logging companies are still waiting for water for log driving. Most of 
the larger sawmills are cutting, but not so many night shifts are at work 
as was the case a year ago. 

Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 132 
mills reporting, shipments were 1.50° above production and orders 5.12% 
above production and 3.57% above shipments. New business taken during 
the week amounted to 73,476,720 feet, shipments 70,943,040 feet and 
production 69,896,769 feet. The normal production of these is 79,512,238. 
Of the 117 mills reporting running time, 79 operated full time, 16 of the 
latter overtime. One mill was shut down, and the rest operated from 2 
to 5% days. 


The Western Pine Manufacturers Association of Portland, Oregon, with | 
five fewer mills reporting, showed some increase in production, a nominal | 


decrease in shipments, and new business about the same as that reported 
the week earlier. 

The California White and Sugar Pine Manufacturers Association of San 
Francisco, California, (with nine mills closed down) reported a big increase 
in production, a slight increase in shipments and a heavy decrease in new 
business 








The California Redwood Association of San Francisco, California, reports 
were not received. 

The North Carolina Pine Association of Norfolk, Va., with two fewer 
mills reporting, showed a substantial increase in production, shipments about 
the same and a marked increase in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minne- 
sota, with one more mill reporting, showed production and shipments about 
the same, and new business considerably less than that reported for the 
previous week. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wisconsin, (in its softwood production) with five fewer mills 
reporting, showed a heavy decrease in production, a notable decrease in 
shipments, and a slight decrease in new business. 


Hardwood Reports. 

The hardwood mills of the Northern Hemlock and Hardwood Manu- 
facturers Association reported from 16 mills production as 5,031,000 ft., 
shipments 3,430,000 and orders 2,312,000. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports from 
126 units, production as 17,175,133 ft., shipments 19,326,372 and orders 
16,287,990. The normal production of these units is 21,848,000 ft. 

For the past 12 weeks all hardwood mills reporting to the National Lum- 
ber Manufacturers Association gave production 307,872,241 ft., shipments 
300,528,221 and orders 314,102,745. 








Gasoline Prices Advance in New York and New England 

The Standard Oil Co. of New York announced this week 
an advance of le. a gallon in the price of gasoline throughout 
New York and New England. This is the second increase 
announced this year. The tank-wagon quotation now is 
19¢. a gallon and the service station price 22c. The advance 
was followed immediately by the Tide Water Associated 
Oil Co., the Gulf Refining Co., the Sinelair Consolidated Oil 
Corp. and other companies operating in the same territory. 

Last week the Magnolia Petroleum Co. announced a 
reduction in the service price of gasoline in Texas to 2e. 
above the tank wagon price as compared with a margin of 
53 to 5c. previously. The Gulf Oil Corp., the Texas Co. and 
the Humble Oil & Refining Co. met the reduetion. 

Dispatches from Chicago on April 2 state that U.S. motor 
gasoline has been reduced this week by '4 of a cent a gallon 
on minimum price to 10% and 10\e. 

It was also recently reported that Pennsylvania refiners 
have reduced the prices of eylinder oils Me. a gallon and 
steam refined oils 4 to Me. a gallon. 

The Standard Oil Co. of New Jersey announced on March 
30 a reduction of 4e. a gallon in the export price of refined 
oil, to 18.15e. a gallon, and We. a gallon in water white 
kerosene to 19.40e. a gallon. The Tide Water Oil Co. 
met this reduction. 








Anthracite Prices for April Unchanged—Bituminous Coal 
Output Declines With Prices Weaker. 

The principal item of interest in the coal market last 
week was the announcement by the anthracite companies 
that there would be no change in their price lists for April, 
states the “Coal Trade Journal” in its weekly review of 
market conditions, issued March 31. Many dealers had been 
holding back their orders, expecting that the usual April 1 
reduction would take place. Smokeless coal at tide was 
weaker and orders were not at all numerous. Production 
of anthracite was about up to normal but the output in 
most of the bituminous fields fell off, according to the 
“Journal,” which further states: 


Weakness in tidewater smokeless situation at Boston continued last 
week and offerings were made at extremely low prices. The next item 
of importance was the opening of bids for furnishing the state with coal 
for the next year. This brought forth some very low prices. The third 
event of importance was the announcement of the new spring retail 
prices for anthracite. These were lower than those prevailing over the 
last month or so but higher than those prevailing a year ago. This drop 
in price of tidewater smokeless coal was due to large arrivals resulting 
in the spot shippers reducing the price. Private pockets followed. The 
reduction was more marked in Providence than at Boston. Most recent 
arrivals have been subject to demurrage. This condition at the ports 
has encouraged consumers to hold back from contracting. This lack of 
market in New England has resulted in the lowering of vessel rates 
from the southern loading piers and also caused a depression in the 
small rail markets. 

‘Retailers in the New York area were holding off last week, awaiting 
the announcement of April prices. Late in the week, however, the line 
companies announced that there would be no change during April, so it 
was expected that dealers would be forced into the open market to meet 
their immediate needs. Pea coal was in greatest demand with stove, 
nut and egg next in the order of popularity. Independent prices on an 
average were 50 cents below those of the previous week. Steam prices 
in general were weak and there was no noticeable demand for anthra- 
cite substitutes. 

Anthracite. 

Anthracite retailers in Philadelphia were expecting a drop in inde- 
pendent prices with the approach of warm weather and the general 
slackening of orders. Uncertainty as to April prices was holding up a 
number of contracts for steam sizes. Industrial consumers stil] have 
considerable soft coal on hand and will not be in the market until this 
is worked off. Local dealers were well stocked with anthracite and 
consequently the edge was off the market. The bituminous market was 
very inactive, as consumers were well stocked up with distress coal. 
Coke was way down in price and the various pools showed little 
strength, if any. 








1846 


Last week showed a further softening of prices at southern loading 
ports, and good 1 No. 1 coal was offered at an extremely low price. 

Prices for coal in the central Pennsylvania bituminous district have 
been kept at a low point by the large quantities of distress coal which 
have been bought up by the railroads at very low prices and the resump- 
tion of anthracite mining. A good volume of production was main- 
tained for some time after the strike terminated, causing distress ton- 


nage to pile up, particularly in the East. Loading for the past week 
was under those of the previous week. 
With supplies plentiful and future prices uncertain, few contracts 


have been signed up in the Pittsburgh territory. Buying in 
ff also resulting in curtailed production, resulting ir 
stable. Slack was steady and industrial demand 
product coal prices were off slightly. Connellsville coke 
above that of the previous week and prices in better shap« 

In ne West mine-run hit a new low level last 
and there was no demand for lump or prepared sizes. Slack was wu 


general fell 
prices becomir 
unchanged. By- 
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; 
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Virginia, 


changed but moving very slowly. Practically no coal being prepared, 
it was possible for operators to reduce their storage pile of slack ma 
terially. No contracts were reported and this condition was expected 
to continue until the lake season opens, about May 1 With the excep 
tion of those working on contracts, mines in that region were working 


two to three days a week. 


Production last week was consi 
that of the previous week. 


lerably under 


Anthracite. 

southern West Virginia were marking time, awaiting 
the opening of the lake season to counteract the diminishing volume of 
domestic business. In the smokeless grades mine-run showed the great- 
est stability, although it was a little weaker than it 
previous week. Slack showed a slight further weakness. The tidewater 
situation was unchanged. Contract prices on smokeless have been a 
little higher so far than was generally expected earlier in the season. 
High volatile prices were well sustained due to the cold weather. Mine- 
run showed the greatest spread in price and gas and by-products mine-run 
commanded a slight premium, Slack held up well. Production in high 
volatile fields was held down to quite a low point and the smokeless 
fields were keeping their output fairly well up. 

Plenty of good coal was being offered in the Upper Potomac and 
western Maryland fields, but takers were few and far between, as they 
were waiting for lower prices. This is keeping prices at a low point 
and retarding the consummation of contracts. Prices in general were 
below those of the previous week. 

Although there has been considerable negotiating regarding contracts 
for Virginia coak not many of these contracts have been reported as 
being signed as consumers were waiting until the last minute in the hope 
of lower prices. Prepared grades were weak, and most producers re- 
duced the volume of screen sizes produced. A fairly good industrial 
demand from the southern states was reported. Production was still on 
a high level. 

Nothing sensational or startling marked the passing of 
the coal year 1925-1926 in either the anthracite or the bi- 
tuminous markets of the country, declared the “Coal Age” 
in its April review. Here and there, as on the Missouri 
River, for example, a brief weather flurry brought a final 
burst of activity to the domestic trade. Such flurries, 
however, were outnumbered by the slumps induced by a 
climbing mercury in other parts of the country. For the 
most part, the past week revealed merely the accumula- 
tion or the intensification of the effects of factors which 
had been at work for some time, adds the “Age,” which 
we quote further: 


Bituminous production, which showed an unexpected and still un- 
explained reversal of form the second week in March, again hit the 
downgrade during the week ended March 20. Output that week, accord- 
ing to the Bureau of Mines, was 10,273,000 net tons, a decline of 
417,000 tons. Production, however, is still ahead of demand. Every 
mining field has its quota of “‘no bills’’ and distress tonnage hag its 
depressing influence upon the movement at many eastern terminals, 

Spot prices, on the whole, weakened—particularly in the East and 
upon eastern and southern coals in the markets of the Middle West. 
The ‘Coal Age”’ index of spot bituminous prices on March 29 stood at 
163 and the corresponding price was $1.98. This was a drop of four 
points and 4c. when compared with March 22. Illinois and Indiana 
quotations wete well maintained, Kentucky and West Virginia prices 
generally were softer and pool quotations at the Atlantic 
again declined. 

Speculation as to the course the new year will take naturally holds 
the center of discussion, but no clear course of action has been mapped 
out. Those producers in union fields who have not lined up non-union 
connections are resigned to further suspensions of operations until such 
time as a modification of the Jacksonville scale can be effected. The 
uncertainty as to when that change will come underlies the deep pes- 
simism in the Pittsburgh district and in the southern Ohio field. 

Contracting still is backward. Nevertheless, it is probable that more 
activity in this connection is being conducted under cover than current 
reports would indicate. There are certain well-established connections 
involving the annual movement of large tonnages which may be counted 
upon to continue undisturbed. At the same time it is recognized that 
the existing conditions offer little incentive to the buyer to contract— 
especially if he represents an industry which can afford to gamble with 
its fuel supply. 

Anthracite production continues at a high rate. There are signs, 
however, that the most pressing demands of the consumer have been 
met. Company operators are starting to store some of their steam coal 
output and independents find increasing sales resistance to the movement 
of No. 1 buckwheat. Even the retail buyers are more discriminating in 
their purchase of the high-dollar independent domestic. 

As forecast in “Coal Age” six weeks ago, it now appears to be well 
settled that there will be no spring reduction in mine prices of the large 
sizes. Whether the prices established in February will be used as a 
basis upon which to build advances during the spring and summer 
months is a question now troubling some people. Upon this point there 
has been no official announcement or comment. 

The Connellsville coke trade has settled into its regular groove. 


Operators in 


was during the 


seaboard 





Production of Coal in February. 

Th: table below, compiled by the United States Bureau of 
Mines, presents, for the first time, estimates of soft coal 
production, by States, in February. Total production 
during the month amounted to 46,577,000 net tons, a de- 
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crease of{7,085,000 tons from that in’January. The daily 
rate of output for the country as a whole in February was 
less by 173,000 tons, or 8%, than that in January. The 
detailed figures indicate that this decrease in daily rate was 
reflected in every State in the gountry except Pennsylvania, 
where there was a gain of about 1%. 

Since there were approximately 25.3 
in February, 


months 


working days in January and 23.9 
the average daily production—shown by States for the two 
forms a better basis of comparison. The last three columns of 
the table show the total amount of soft coal produced in each State since 
April 1 1925, the beginning of the present coal] year. Similar data, given 
for corresponding periods in the past two coal years, make possible an 
interesting comparison. 


ESTIMATED PRODUCTION OF SOFT COAL, BY STATES, IN FEBRUARY 





1926 AND IN FIRST ELEVEN MONTHS OF LAST THREE COAL 
YEARS.a (NET TONS 
Jan. 1926.a Feb. 1926.a April 1 to Feb. 28. 
tate Daily Daily a a 
Month. Atge. Month.| Ange. | 1925-26. 1924-25. 1923-24. 
Two cl phers omitted in| each column 
Alabama... ‘ 2,117.0 83.7 1,801.0 75.4 19,956.0 17,437,0 18,681,0 
Arkansas. 163.0 6.4 117,0 4.9 1,324.0 1,307,0 1,272,0 
Colorado. 1,079.0 42.7 750.0 31,4 9,453.0 9,454.0 9,683,0 
Illinois 7,767.0 307.0 5,743.0 240.3 63,942,0 59,597.00 70,911,0 
Indiana. . 2,353.0 93,0 1,733,0 72.5 20,066.0 19,007,0 23,325,0 
Iowa i 539.0 21,3 435.0 18.2, 4,395.0 4,677.0 5,335,0 
Kansas_..... 449.0 17.7 334.0 14.0 3,785.0 3,803.0 4,132,0 
Kentucky—East_... 3,759.0 148.6 3,347.0 140.0 38,648,0, 33,515.0 32,772,0 
: West. 1,642.0 64.9 1,164.0 48.7 12,528.0 7,962.0 10,082,0 
Maryland......-- 333,0 13.2 303.0 12.7 2,556.0 1,927.0 2,040,0 
Michigan... 77.0 3.0 59.0 2.5 651.0 697.0 994.0 
Missouri - . . 283.0 11.2 202.0 8.5 2,333.0 2,132.0 3,035.0 
Montana.  ahere 245.0 9.7 211.0 88 2,410.0 2,471.0 2,872,0 
New Mexico : 271.0 10,7 219.0 9,2) 2,294.0 2,527.0 2,642.0 
North Dakota- - -- 104.0 4,1 97,0 4.0 1,000.0 1,031,0 1,159.0 
Onio- 2,745.0 108,0 2,539,0 106.2, 25.037,0 25.322,0 37,559,0 
Oklahoma. . ‘i 229.0 9,1 174.0 7.3. 2,032.0 2,078.0 2.631,0 
Pennsylvania. - - -- 13.995.0 553,013,372.0| 559,5130,835,0115,987,0157,704,0 
Tennessee _ _ 543.0 21,5 499.0 20.9 5,571.0 4,199.0 5,360,0 
, aes 85.0 3,4 68,0 2.8 816.0 1,015.0 1,100.0 
ae 4 57.0 18,1 306.0, 12,8 4,207.0 4,249,0 4,396,0 
Virginia _— 1,179.0 46.8 1,080,0|) 45,2 11,752,0 9,863.0 10,911,0 
Washington. ...-.- 221.0 8.7 201.0 8.4, 2,213.0 2,273,0 2,545.0 
West Virginia. 12.295.0 486.011,.289,0F 472,3120,433.0 94,738,0102,012,0 
Wyoming... _- 724.0 28,6 526.0, 22.0 6,336.0, 6,039,0 6,968,0 
Others... 8.0 3 8,0 3 90,0 209,0 218.0 
Total _. 53,662,.0 2,121,046,577.01,.948,0494,663 0433 507 ,0 520,339,0 











a Subject to revision. 


Production of anthracite in February amounted to 2,083,- 
000 net tons. Figures of production in February and ia 
January of preceding years are given, but since the mines 
were not reopened until in the latter half of February 1926 
the record is of slight comparable significance. Total output 
in the first eleven months of the present coal year, compared 
with similar records for the past nine years, shows the extent 
of the curtailment resulting from the suspension. 


PRODUCTION OF ANTHRACITE IN FEBRUARY AND IN FIRST ELEVEN 
MONTHS OF LAST TEN COAL YEARS (NET TONS). 














Coal Year. January. February. April 1 to Feb. 28. 
1916-17. 7,672,000 6,688,000 78,921,000 
1917-18. 7,270,000 7,494,000 a9 990,000 
1918-19. 7.819.000 5,102,000 a87.601,000 
1919-20_ 7,459,000 6,415,000 83,855,000 
1920-21 - 7,681,000 7,983,000 83,453,000 
1921-22. 6,566 000 7.096 000 80 794.000 
1922-23... 8,521,000 7,602,000 47.963 000 
1923-24. 7,724,000 7,428,000 83,193,000 
1924-25 .6.....- 7,419,000 7.176.000 79,462,000 
1925-26 _.b....-.- 173,000 2,083,000 42,737 .000 





a Year of high washery production b Subject to revision 








Production of Bituminous Coal Resumes Downward 
Trend—Output of Coke Unchanged—Anthracite 
Production Shows Small Decrease. 

Production of soft coal during the week ended March 20, 
including lignite and coal coked at the mines, is estimated at 
10,273,000 net tons, a decrease, compared with that in the 
preceding week, of 417,000 tons, or 3.9%. Thus the down- 
ward trend, temporarily halted in the week of March 13, 
was resumed, states the United States Bureau of Mines, 
which we quote further: 


ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL 
(NET TONS).a 








—1925-26——_——_ —_——— 1924-25— : 

Including Coal Coked. Week Coal Yr to Date. Week. Coal Yr.to Date, 
|) ...10,460,000 505,052,000 9,384,000 442,890,000 
Daily average -- ... 1,743,000 1,764,000 1,564,000 1,551,000 
March 13.c..........-..10,690,000 515,742,000 8,641,000 451,531,000 
Daily average _ . : 1,782,000 1,764,000 1,440,000 1,548,000 
March 20.d....... 10,273,000 526,015,000 8,283,000 459,814,000 
Dally average - - - - 1,712,000 1,763,000 1,381,000 1,545,000 


a Original estimates corrected for usual error, which in past has averaged 2%. 
b Minus one day’s production first week in April to equalize number of days in the 
two years. c Revised. d Subject to revision. 


Total production of bituminous coal during the present coal year to March 
20 (approximately 298 full working days) is 526,015,000 net tons. Pro- 
duction for similar periods in the past seven coal years is given below: 


0!) — Eee 541,670,000 net tons 1922-23. .420,148,000 net tons 
Se sexaxe 477,543,000 net tons 1923-24. _- 547,258,000 net tons 
og 524,157,000 net tons 1924-25.....-.. 459,814,000 net tons 
Se ecsdess 431,017,000 net tons 

ANTHRACITE. 


Production of anthracite appears to have found a level in the two latest 
Output in the week ended March 20 


weeks for which figures are available. 
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is estimated at 1,963,000 net tons, less by 3,000 tons than that in the pre- 
cedingf{week. Total production of anthracite during the present coal year 
to March§20 is 48,451,000 tons—35,536,000 tons, or 42.3%, less than in 
the corresponding period in the year 1924-25. 


t ESTIMATED U. 8. PRODUCTION OF ANTHRACITE (NET TONS). 


1925-26—_—_ ——1924-25—_ 
Coal Yr.to Date. Week CoalYr toDate.a 
44,522,000 1,655,000 80,818,000 
46.488 .000 1.656.000 82,474,000 
48,451,000 1,513,000 83,987,000 


Week 
1,789,000 
1,966,000 
1,963,000 








ww 
Week Ended— 
March 6 


P_a Minus one day’s production in April to equalize the number of days in the 
two years. ee ee ee eS 
se By BEEHIVE COKE. 
? PorSthe third successive week in March beehive coke production, as 
indicated by reports of loadings by the principal coke carriers, has remained 
at practically the same level—263,000 net tons. This is 87,000 tons, or 
25% less than the weekly average for the month of February, when the 
scarcity of anthracite strengthened the demand for beehive. Compared 
with output in the corresponding week in 1925, the week of March 20 shows 
an increase of 16%. 
Total production of beehive coke since January amounts to 3,573,000 
net tons, a figure greater by about 24% than that fora similar period 











in 1925.9 Getecteke Ge enw he te Bas ee 

ESTIMATED PRODUCTION OF BEEHIVE COKE (NET TONS). 
—_—_—_—_——-W eek Ended—— 1926 1925 
Mar .20'26b Mar .13’26c Mar. 21°25 to Date to Date.a 
— ———_ ——= —-——_ ——— - —_— . 

Pennsylvania and Ohio. 210,000 201,000 172,000 2,916,000 2,270,000 
West Virginia So Ssiahcsi ete dl 17,000 18,000 14,000 193,000 154,000 
Ala., Ky., Tenn. & Georgia. 18,000 22,000 22,000 236,000 261,000 
Virginia id aed ae aoe 9,000 10,000 10,000 119,000 112,000 
Colorado & New Mexico... 6,000 8,000 Fe. 4,000 65,000 47,000 
Washington & Utah..____- 3,000 4,000 4,000 44,000 51,000 
United States total. _____ 263,000 263,000 226,000 3,573,000 2,895,000 
DOR SVGAES. «ac ccccces 44,000 44,000 38,000 55,000 43,000 


Wa Adjusted to make comparable the number of days covered in the two years. 
b Subject to revision. c Revised since last report. 








Analysis of Imports and Exports of the United States 
for February. 

The Department of Commerce at Washington on March 30 
issued its analysis of the foreign trade of the United States for 
the month of February and the eight months ending with 
February. ‘This statement enables one to see how much of 
the merchandise imports and exports for 1926 and 1925 con- 
sisted of crude materials, and how much of manufactures, 
and in what state, and how much of foodstuffs and whether 
erude or partly or wholly manufactured. 
the report in full: 


ANALYSIS OF EXPORTS FROM AND IMPORTS INTO 
STATES FOR THE MONTH OF FEBRUARY 
(Values in 1,000 Dollars.) 


The following is 


THE 
1926. 


UNITED 





Month of February. Eight Months Ending February. 





Groups — —— ——— — — . 
1925. 1926. 1925. 1926. 
Domestic Ezports— Value. \P. € Value. \P. C.) Value \P Cc Value. \P. C. 
Crude materials... ..]129,333| 35.5 5 1,006,845) 31.1 


89,317) 25.8 1,075,895) 33.0 
Foodstuffs, crude and 


food animals_- 23,488| 6.4] 12,172) 3.5) 360,342) 11.0] 173,102) 5.4 
Manufac'd foodstuffs.| 46,347) 12.7) 41,837) 12.1) 398,291) 12.3) 383,530) 11.9 
Semi-manufactures - 47,781, 13.1) 47,917) 13.9) 407,533) 12.4) 418,184) 12.9 
Finished manufactures]117,882) 32.3)154,576) 44.7/1,021,342) 31.3)1,250,839) 38.7 

ra 

Total domestic exp _|364,831) 100.0}345,819 100.0)3,263 403) 100.013,232,500) 100.0 
Foreign exports 5,845 7.098 54,977 64,140 

Total. 370,676) 352,917 3,318,380 3,296,640 

imports | 
Crude materials... . .|130,658) 39.2}174,020| 44.8) 902,094) 36.8]1,292,327| 43.5 
Foodstuffs, crude and 

food animals -_- 36,778) 11.1) 42,110) 10.8) 295,184) 12.8] 352,448) 11.9 
Manputfac'd foodstuffs_| 39,774) 12.0) 35,998) 9.3) 278,483) 11.1] 253,032) 8.5 
Semi-manufactures.__| 63,657| 19.0) 72,844) 18.7| 450,187) 18.4) 523,585) 17.7 
Finished manufactures} 62,590) 18.7| 63,531, 16.4 20.9} 546,699) 18.4 


514,046 














Total 333,457' 100.01 388 ,503'100.0'2,439,994' 100.0! 2 








Crude Oil Output Shows Slight Increase. 

With an increase of 4,850 barrels per day, as estimated by 
the American Vetroleum Institute, the daily average gross 
crude oil production in the United States rose from 1,928,- 
950 barrels to 1,933,800 barrels during the week ended 
March 27. The daily average production east of California 
was 1,329,500 barrels, as compared with 1,321,950 barrels, 
an increase of 7,550 barrels. The following are estimates of 
daily average gross production by districts for the weeks 
ended as indicated: 


DAILY AVERAGE PRODUCTION 

In Barrels)— Mar. 27°26. Mar. 20°26. Mar. 13'26. Mar. 28'25. 
Oklahoma - - _ 161,850 151,350 152,700 457,100 
Kansas _- 103.050 102,850 103,350 85.308 
North Texas 54.800 $3,250 83,450 85,600 
East Central Texas 58 400 58.950 59,200 154,000 
West Central Texas 77.500 75,000 80,250 51,500 
Southwest Texas. 39.600 40,100 39,650 44,550 
North Louisiana 18.350 18,700 18,650 50,950 
Arkaneas...... 168,050 165,100 164,200 116,550 
Gulf Coast 90.250 94,450 95,000 93,450 
Eastern... ...- 97 500 97 500 97 500 100,000 
W yoming- 72,400 73,050 74,250 $0,250 
Montana. ~~. -.-.- 17.200 17.450 18.400 7.800 
Colorado. _ _ - - 6.550 7.250 7,200 2,500 
New Mexico 3.800 3.950 3,900 550 
California 604 500 607 .0OO 607 .500 597 .500 
. 1,933,800 1.925 950 1,935,200 1,922,600 


The estimated daily average gross production of the Mid- 
Continent field including Oklahoma, Kansas, north, east cen- 
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tral, west central and southwest Texas, North Louisiana and 
Arkansas, for the week ended March 27 was 1,041,600 bar- 
rels, as compared with 1,028,300 barrels for the preceding 
week, an increase of 13,300 barrels. The Mid-Continent pro- 
duction, excluding Smackover, Ark., heavy oil, was 907,050 
barrels, as compared with 895,100 barrels, an increase of 
11,950 barrels. 

In Oklahoma production of South Braman is reported at 
11,150 barrels, against 12,450 barrels: Thomas, 6,800 bar- 
rels, against 7,050 barrels: Tonkawa, 42,050 barrels, against 
11,900 barrels: Garber, 29,000 barrels, against 24,200 bar- 
rels; Burbank, 48,600 barrels, against 43,850 barrels; Dav- 
enport, 20,750 barrels, against 21,650 barrels; Bristow-Slick, 
31,000 barrels, against 31,450 barrels; Cromwell, 18,700 
barrels, against 18,550 barrels, and Papoose, 13,000 barrels, 
against 12,900 barrels. 

The Mexia Pool, east central Texas, is reported at 12,850 
barrels, against 12,950 barrels; Corsicana-Powell, 31,900 bar- 
rels, against 32,100 barrels; Wortham, 10,300 _ barrels, 
against 10,500 barrels; Reagan County, west central Texas, 


$2,300 barrels, against 31,600 barrels; Haynesville, north 
Louisiana, 10,450 barrels, against 10,400 barrels: Cotton 


Valley, 8.250 barrels, against 8,300 barrels; Urania, 6,000 
barrels, against 5,700 barrels, and Smackover, Ark., light, 
17,650 barrels, against 18,500 barrels; heavy, 134,500 bar- 
rels, against 183,200 barrels. In the Gulf Coast field Hull 
is reported at 15,800 barrels, against 16,100 barrels; West 
Columbia, 10,100 barrels, against 9,950 barrels; Orange 
County, 12,700 barrels, against 16,650 barrels; South Lib- 
erty, 6,900 barrels, against 7,050 barrels: Boling, 2,650 bar- 
rels, against 2,850 barrels, and in the southwest Texas field, 
Luling is reported at 21,950 barrels, against 22,050 barrels; 
Lytton Springs, 7,650 barrels, against 7,700 barrels; Piedras 
Pintas, 200 barrels, against 150 barrels. 

In Wyoming, Salt Creek is reported at 51,900 barrels, 
against 52,700 barrels. 

In California, Santa Fe Springs is reported at 50,000 bar- 
rels, no change; Long Beach, 110,000 barrels, against 110,- 
500 barrels; Huntington Beach, 44,000 barrels, no change; 
Torrance, 28,00 barrels, no change; Dominguez, 21,000 bar- 
rels, against 20,000 barrels; Rosecrans, 20,000 barrels, 
against 21,500 barrels: Inglewood, 51,500 barrels, no change. 
and Midway-Sunset, 93,000 barrels, no change. 








Steel Production Continues High—Output of Pig Iron 
Shows Increase of 6%—Prices Firm. 

In a week in which the securities market has raised 
anew the question how far its continued declines are a 
forecast of the course of business later in the year, the 
steel trade has repeated with little variation its perform- 
ance of recent weeks, the “Iron Age” states in its market 
review of April 1. There is little surprise, indeed, that the 
rate of new buying in the final week of March still showed 
the gain over February that had been reported in the three 
preceding weeks, declares the “Age,” which further adds: 

The fact is that some consumers have been delaying purchases to the 
point of being unable to get deliveries when wanted. Hence the entire 
absence of feature of old-time stock market -cancellations 
and postponed deliveries of steel bought on time contracts. Interest 
has centered in the continued high production of steel, in view of pre- 
dicted falling off in some lines of consumption and of the exceptional 
rate of the Steel Corporation’s activities, which for a part of the week 
has been at 100% of practical capacity. 

Pig iron output in March was the largest in 12 months. Estimates 
by wire from furnace companies which produced 92% of the total in 
February indicate that approximately 3,430,000 tons was made in March. 
This is 2,923,415 


one declines 


it the rate of 110,640 tons a day and compares with 
tons in February, or 104,408 tons a day. 


More blast furnaces went in in February and the number active on 
April 1 is estimated at 236, against 226 on March 1, a gain of 10, of 
which 4 were Bethlehem Steel Co. furnaces. 


While March output of steel ingots may have established a ew record, 
the March pig iron output, taken at the estimate of 3,430,000 tons, falls 
below that of March in each of the three preceding years, the total for 
March, 1925 3,564,247 tons, 3,466,086 1924 
3,523,868 t 


being against tons in and 
ns in 1923. 

The falling off this year, more than half of it in the Steel Corpora- 
tion’s total, confirms what pointed out that the 
overproduction noticed in the first quarter of 1925, 923 was 
not repeated this year. 

The recent steadiness of most finished steel prices has been noteworthy. 
Plates, which have been repeatedly a synonym of weakness, have been 
stronger throughout March, and the 1.90c. Pittsburgh price is now more 
general than at any time since Jan. 1. 

Seeing that orders have been coming in for weeks in volume sufficient 
to maintain mill schedules, producers are disposed to think less of un- 
filled tonnage as a barometer of consumption. However, it is believed 
that April and May will be more conclusive on that point than February 
and March have been. 

Demand for an upward adjustment of sheet mill wages—hardly a 
price-weakening factor—is looked for with the meeting next week of the 
union organization in Pittsburgh. The sliding scale 


been previously 


924 and 


1 
nas 


agreement. based 








1848 


on sheet prices has developed some dissatisfaction, seeing that general 
iron and steel labor has been stationary for over two years, while the 
sheet-mil] scale has followed the declining sheet market. 

An index of the activity among iron and steel consumers is given by 
the employment figures for February of the National Metal Trades As- 
sociation. The number of employees reported for that month, 652,844, 
was the largest in five months. Gains were recorded for all sections, 
with Detroit showing the greatest increase over January. 


The Northern Pacific R. R. has ordered 1,000 automobile cars. 

The Ford Motor Co. bought 300,000 tons of Lake Superior ore for 
this year’s delivery, and a Pittsburgh steel interest covered for 150,000 
tons. 

tids for 3,800 tons of 60-lb. rails for the Hambi R. R., Japan, brought 


American and Continental quotations figuring back to 29 a ton at mill, 
or the £6 price understood to have been set by the revived International 
Rail Association. 

Some 5,300 


Makers 
cast iron pipe for Barranquilla, Colombia, after 
being offered in turn to the Gelsenkirchen and Pont-a-Mousson works, 
has been ordered of the United States Cast Iron Pipe & Foundry Co. 

February production of malleable castings was the largest in more 
than a year, except for January and last October. 


The “Iron Age” composite price for finished steel is 
slightly higher at 2.489c. per lb., after standing at 2.43I1c., 
for four weeks. 


tons of 


Finished Steel— March 30 1926, 2.439c. Per Pound. 


Based on prices of steel bars, beams, tank {One week ago 2.43l1c. 
pantes. plain wire, open-hearth rails,.One month ago ? A3Zic. 
lack pipe and black sheets, constitut-|One year ago 2.531c. 
ing 88°, of the United States output-.|10-year pre-war average__1.689c 

Pig Iron—March 30 1926, $21.38 Per Gross Ton. 

Based on average of basic and foundry ‘One week ago $21.38 
irons, the basic being Valley quotation,: One month ago ~ 21.46 
the foundry an average of Chicago,| One year ago 21.54 
Philadelphia and Birmingham 10-year pre-war average 15.72 

- . Finished Steel——-—-—— . Pig Iron 
High. Low. High. Ae . 

1926 2.453c. Jan. 5 2.424c. Feb. 9 $21.54 Jan 5 $21.28 Mar. 9 

1925___2.560c. Jan 6 2.396c. Aug. 18 22.50 Jan. 13 18.96 July 7 

1924_..2.789c. Jan. 15 2.460c. Oct. 14 22.88 Feb. 26 19.21 Nov. 3 

1923 2.824c. Apr. 24 2.446c. Jan. 2 30.86 Mar.20 20.77 Nov. 20 


With scarely an obstacle to block its passage the iron 
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observes the “Iron Trade Review” this week. While senti- 
ment throughout the country is not uniformly optimistic 
over continuance of activities at the present high rate, 
definite signs of faltering in demand are not yet in evi- 
dence. 
last year, the industry now is in a strong position. 


scheduled rate of 959 of ingot capacity. 


furnace 
daily output of 
for February. 

377 serviceable stacks were active. 


next 





and steel industry is gliding smoothly into second quarter, 


Current Events 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Mar. 31, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows an increase of $14,- 
800,000 in holdings of discounted bills and of $21,600,000 
in Government securities, together with a decline of $29,- 
900,000 in cash reserves and an increase of $16,900,000 in 
Government deposits. 

Discount holdings of the Federal Reserve Bank of Chicago 
went up $33,700,000 during the week and those of St. Louis 
$4,900,000, while the San Francisco bank reports a decrease 
of $13,000,000, Philadelphia a decrease of $5,200,000, Kansas 
City a decrease of $4,900,000, and Cleveland a decrease of 
$4,000,000. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

Open-market acceptance holdings changed little except in the case of the 
St. Louis bank, which reports a decrease of $3.600,000. Holdings of all 
classes of Government securities went up during the week—Treasury notes 
by $10,300,000, United States bonds by $6,200,000, and Treasury certifi- 
cates by $5,100,000. 

The principal changes in Federal reserve note circulation were an increase 
of $3,600 at the Philadelphia bank and a decrease of $3,200,000 at Chicago. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1881 and 1882. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
March 31 1926 follows: 


Increase (+) or Decrease (—) 
During 
Week. Year. 
Ee —$29.900,000 -—8$62,800.000 
IE IN eS —27 ,600.000 79,100,000 


Total bills and securities +35,700,000 +139,.000,.000 


Bills discounted, total A ee + 14,800,000 + 232,500,000 
Secured by U.S. Govt. obligations... —29,100,000 + 107,300,000 
Other bills discounted. ___.________- +43 ,.900,.000 + 125,200,000 

Bills bought in open market___._____- —2,600,000 —66 700,000 


U.8. Government securities, total_____ +21,600,000 —28 000,000 
| SRS ee ae ae ae +6,200,000 —1I1,900,000 
or ae _... +10,300,000 —114,300,000 
Certificates of indebtedness_________ +5,100,000 + 98,200,000 

Federal reserve notes in circulation. _____ —2 500,000 —53,.200.000 
ee aces +9,700,.000 + 127,700,000 


Members’ reserve deposits inal 


pene .800,000 
Government deposits 


,900 ,000 


+82,500.000 
+51,400,000 








The Week with the Member Banks of the Federal 
Reserve System. 
It should be noted that the figures ior these member hanks 
are always a week behind those for the Reserve banks them- 
selves. 











[Ver 122. 





Compared with conditions prevailing at this time 
The 
United States Steel Corp. is operating in excess of the 
While definite 
figures are not yet available it appears that the entire 
Chicago district made more steel in March than in any 
preceding month in history, continues the “Review,” which 
we further quote’ in part: 

The volume of demand also was reflected in pig iron output in March, 
which according to estimates furnished “‘Iron Trade Review” by blast 
operators, totals about 3,435,525 tons. This is equivalent to 

110,823 tons, a gain of 6.1% over the daily average 
On the last day of March 235 or 62.4% of the country’s 


Interest in probable activity of the automobile industry during the 
quarter is accentuated by the fact that four important builders 
curtailed production. On the other hand, manufacturers of several 
moderate priced cars oversold outputs in March, and therefore the striv- 
ing for greater capacity production now more closely parallels actual 
volume of sales than in previous years. It is believed the likelihood of 
serious curtailment of orders in case of sharp reductions in production 
is remote. 

While a general buying movement in pig iron has not yet materialized, 
sales aggregating about 100,000 tons were reported during the week. 
The market is more active than at any time since majority of first quarter 
needs were contracted about three months ago. Prices are firm and an 
unusual degree of stability is indicated. 

Ferromanganese was offered last week at $88, the lowest figure in the 
recent flurry of activity. English and German material are held at the 


old price of $110, Atlantic seaboard. 


The “Iron Trade Review’s’’ London cable reports reaction in British 


market in response to declines in American prices. 


The “Iron Trade Review's’ composite price this week is $38.86. 
This compares with $38.93 the week before and $58.89 the previous 
week 





The Federal Reserve Board's statement of condition o 
711 reporting member banks in leading cities as of March 24 
shows an increase of $3,000,000 in loans and discounts and a 
decline of $124,000,000 in investments. These changes were 
accompanied by declines of $273,000,000 in net demand 
deposits and $83,000,000 in Government deposits, and in- 
creases of $20,000,000 in time deposits and $126,000,000 in 
borrowings from the Federal Reserve banks. Member banks 
in New York City reported an increase of $48,000,000 in 
loans and discounts and a decrease of $72,000,000 in invest- 
ments, with a reduction of $93,000,000 in net 
demand deposits, and an increase of $40,000,000 in borrow- 
ings from the Federal Reserve bank. 

Loans on stocks and bonds were $10,000,000 below the 
total reported a week ago, declines of $15,000,000 in the 
Philadelphia district, $11,000,000 in the Chicago district and 
$9,000,000 in the Kansas City district being nearly offset 
by an increase of $30,000,000 in the New York district. ‘All 
other’ loans and discounts were $14,000,000 larger than a 
week ago, the principal changes including increases of 
$25,000,000 in the New York district and $8,000,000 in the 
Cleveland district, and reductions of $13,000,000 and 
$9,000,000 in the Chicago and San Francisco districts, re- 
spectively. 

Total loans to brokers and dealers, secured by stocks and 
bonds, made by reporting banks in New York City declined 
$114,000,000, of which $7,000,000 was in loans jor their 
own account, $76,000,000 in loans for the account of out-of- 
town banks and $31,000,000 for the account of others. 
Further comment regarding the changes shown by these 
member banks is as follows: 


Holdings of U. 8. securities declined by $115,000,000, of which $59,000,000 
was in the New York district, $21,000,000 in the Chicago district and 
$15,000,000 and $9,000,000 in the Boston and Cleveland districts, re- 
spectively. Holdings of other bonds, stocks and securities decreased 
$9.000,000, a reduction of $18,000,000 in the New York district being 
partly offset by an increase of $13,000,000 in the Boston district. 

Net demand deposits were $273.000,000 lower than a week ago, reduc- 
tions being reported for all districts except Minneapolis. The principal 
reductions by districts were as follows: New York, $97,000,000; Chicago, 
$77,000,000; San Francisco, $21,000,000; Cleveland, $20,000,000; Phila- 
delphia, $16,000,000 and Boston, $14,000,000. Government deposits de- 
clined in all districts. 

Of the increase of $126,000,000 in borrowings from the Federal Reserve 
banks, $40,000.000 was reported for the New York district, $21,000,000 
for the Chicago district and $20,000,000 and $18,000,000 for the Cleveland 
and Boston districts, respectively. 


On a subsequent page—that is, on page 1SS2—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 


together 
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furnished a summary of the changes in the principal items 
as compared with a week ago and with last year. 

Increase (+) or Decrease (—) 

During 
Week. Year. 

+$2,000,000 +$808,000,000 

—1,000,000 —39,000,000 
—10,000,000  +528,000,000 
+14,000,000 +219,000,000 
—124,000,000 +97 000,000 
—75,000,000 + 248,000,000 
—28,000,000 —270,000,000 
—12,000,000 —37 ,000 ,.000 


Loans and discounts, total___________-__- 
Secured by U. S. Govt. ooligations-_-_- 
Secured by stocks and bonds 
All other 


U.S. Treasury notes 
U.S. Treasury certificates 


Other bonds, stocks and securities _ —--_- —9 000,000 + 156,000,000 
Reserve balances with Fed. Reserve banks —16,000,000 +58 ,000,000 
a + 5,000,000 4,000,000 
Net demand deposits... _._ _------ —273,000,000 +-154,000,000 


Time deposits - 6 ain 4+ 29,000,000 
Government deposits —&3 000 .000 


Total accommodations at Fed. Res. banks +126,000,000 


+452 ,000,000 
23,000 ,000 
+200 ,000,00 





Digest of Cables Received From Foreign Offices of the 
Bureau of Foreign and Domestic Commerce. 

The summary of foreign cablegrams received by the De- 
partment of Commerce at Washington, released for publi- 
cation today (April 3) follows: 

ARGENTINA. 
general 


showing an 


Little change has taken business conditions. The 
recent publication of official statistics, adverse balance of 
trade amounting to nearly 9,000,000 gold pesos, had a depressing effect 
on the trade. There has been no abatement in the general business de- 
pression during the month. Recent have benefitted the pastures 
without impeding the corn and cotton crops. Trade estimates place the 
exportable surplus of corn at six and one-half million metric tons. Ship- 
ments of early harvested corn continue in excess of the normal volume. 
The cotton crop is unofficially estimated as the largest yet produced in 
Argentina. Wheat prices fluctuated during the month. The demand 
for linseed continues good. The cattle market developed a weak tendency 
under abundant offerings and a restricted demand. The hide market has 
The wool market has been 


place in 


rains 


been rather quiet and prices rarely sustained. 


active with about two-thirds of the last clip already sold. Import 
volume is holding up despite the slowness of the local trade. Collections 
have been slow, due to the uncertainty of the crop outcome. Bank de- 
posits have decreased while loans and discounts have increased. Bank 
notes are averaging 7%. 
BRAZIL. 
The money market is quiet and weakening. The Bank of Brazil is 


reported trying to stabilize the milreis temporarily at seven pence. Ex- 
change weakened during the month. Collections are slow. Coffee mar- 
kets quiet during month. Sugar market strengthens slightly. Import 


markets spotty with increased demand in some lines. 


CHILE. 

There was a-gradual improvement in commercial and industrial con- 
ditions in Chile during March but weakness is apparent in some direc- 
tions, with the volume of business still below normal. The credit strin- 
gency is disappearing in the readjustment following the Banco Espanol 
failure proceeds. Collections are fair and failures at the normal level. 
Eighty-eight nitrate oficinas were in operation during February with a 
total production of 2,200,000 metric quintals; exports amounted to 
1,800,000 quintals. March copper production below average but expected 
to exceed February’s. Domestic manufacturing is stronger in some 
lines but still below normal, particularly in cotton textiles. Prices of 
agricultural products are weak but the foreign demand is increasing. 
A good movement is reported in agricultural implements. 


PERU. 

Economic conditions in Peru show no improvement and the general 
trade level in March was below that of February. Present indications 
are that the danger of a repetition of last year’s heavy rains aud flood 
conditions is past. Importers have adopted a hand-to-mouth buying 
policy awaiting a normal adjustment of economic and political factors. 
Retail trade is fairly good. A good cotton crop is anticipated. The 
sucrose content of the sugar cane is lower as a result of hot weather 
but a fair crop is expected. Exchange remained practically stationary 
during March, Collections are unchanged with increasing requests for 
bank credits. 

URUGUAY. 

Plentiful rains during the past ten days have relieved the drought 
whick was becoming serious to the live stock industry. The general 
business outlook is slightly improved but imports continue heavy. The 
money market is quiet with first-class unsecured loans at 8%, secured 
loans 7%, and time deposits at 54%. Wool receipts at Montevideo to 
date amount to 42,526,950 kilos with camp stocks of not over ten million 
kilos. The export movement continues normal. The frigorifico cattle 
slaughter is not so intensive as March and offerings are less 
satisfactory. 


last 


PARAGUAY. 

Paraguayan importers are overstocked and are doing but little buying. 
Business in general is very dull and money is tight. A poor harvest 
is anticipated but business should improve when the first cotton and 
tobacco crops begin to come in during the next two weeks. Collections 
continue difficult. 


COLOMBIA. 

Seasonal rains have not arrived, with the result that it is impossible to 
move Magdalena river freight from the coast to the interior with any 
promptness. The freight congestion at Barranquilla is such that mer- 
chandise is being stored in freight cars, and it is believed that even when 
the river becomes normal, the amount of freight accumulated at the 


coast wil! take about five months to move inland and will flood the 
country with merchandise. This condition is expected to demoralize 
business. However, the country is prosperous. 
VENEZUELA. 
The business situation during March was generally good. The rate 


of exchange is now almost par. Collections are good. The wholesale 
movement of merchandise is slow on account of previous over-selling. 








Current import orders are smail. Imports of certain lines are increasing. 
At Maracaibo the larger merchants are in good condition. 


MEXICO. 

March will probably show increased sales over February, although 
activity fell off somewhat towards the close of the month, a number of 
tariff increases have been made and rumors of others have increased 
imports along all lines affected. Basic conditions are unchanged and 
indications are that spring increase orders are about over; many firms 
report increased sales due to selling on credit. Collections are slower 
than last month. 

GUATEMALA. 

As the coffee season economic conditions are somewhat un- 
satisfactory and retail business is dull. There are heavy stocks on 
hand. The coffee crop is entirely gathered, 95% has been sold and 75% 
shipped. Coffee trees are flowering well but it is feared that the crop 
will be damaged by the present unusual heat and the dry weather. 

HONDURAS. 
merchandise business throughout Honduras remained dull 
The outlook for a good year ahead somewhat impaired 
by loss of about 5,000,000 stems of bananas by wind storms during the 
month. If certain fiscal laws now under consideration by Congress are 
passed, the consensus of opinion is that a new era of commercial activity 
commence. The exports of bananas for February were 1,161,607 
The rate of exchange i$ unchanged. 
SALVADOR. 

Conditions in general have been very quiet during the month of March 
and very little business has been transacted, although money is plentiful. 
Export movement has been active but imports have decreased due to the 
large stocks on hand. The coffee market has been very dull and prices 
have declined several points and continue dropping; consequently pur- 
chases have suddenly stopped. 

COSTA RICA. 

Wholesale and retail sales reported to have been satisfactory during 
the month collections somewhat slow. There is no change 
in the Prices for domestic farm products are stable. 

PANAMA. 

good. sankers in 
than usual. Coffee in 
cents per pound. 


GUIANA. 


1 
closes, 


General 
during February. 


will 


stems, 


with local 


sugar situation 


Panama City report 
Panama City was 


Retail continues 
collections noticeably better 


quoted from 19% to 23% 


business 


BRITISH 


Retail business is poor and collections are difficult. The drought 
that has been experienced for some time still continues and has af- 
fected mining operations to a considerable extent. For the period 
from January 1 to March 15 the exports of diamonds and bauxite 
have declined. 


PORTO RICO. 


Business in most lines of import, wholesale, and retail trade is dull 
and the gencral sentiment is pessimistic due to the prevailing low 
price for sugar, and the dry weather, the latter injuring tobacco 
and minor crops. This is also retarding next year’s crop through 


delayed planting and injury to the young cane. March importations 
of groceries and lumber were fairly active but other lines of foodstuffs, 
construction textiles, machinery, and general merchandise 
slow. 


materials, 

were 
JAMAICA. 

Continued business depression is prevalent in Jamaica notwithstand- 

ing the fact that March banana exports to the United States show an 

increase in value of 56% over February with the price up to 54 cents a 


bunch. Coconuts and copra show slight gains but the other leading 
exports have declined. Imports have increased 7% over January. Re- 
tail trade is languishing and collections are exceedingly difficult. Sugar 


is moving slowly with the current crop estimated at over 57,000 tons and 
1,500,000 gallons of rum which is the largest production in the last 50 
years, 

HAITI. 

The bulk of the present coffee crop has been shipped at satisfactory 
prices but the weakness of france effects the March outlook for 
next season’s coffee and cotton. The condition of all important crops 
There has been a noticeable decrease in imports. 


DOMINICAN REPUBLIC, 


In the northern provinces continued drought caused much damage 
to crops Exports are than usual with imports heavy. Retail 
business is dull with collections slow and merchants meeting their 
obligations with difficulty. The sugar campaign is progressing satis- 
factorily -and most mills report a good yield and expect to exceed 
for the crops. Sugar is moving in large quantity, mostly 
to Europe and Canada. The coffee situation is good and other exports 
are satisfactory; general business conditions are fair. Janks report 
fair collections with a slight increase in current accounts and savings 


the 


is good. 


less 


estimates 


deposits. There has been a slight decrease in exports with the 
volume of imports about normal for this season. 
DEN MARK. 

The depression which has marked Danish industry and commercial 
activity for some time shows a slight tendency to diminish, in re- 
sponse to the seasonal change, but the outlook is for a prolonged 
period of dullness. The exchange situation is reassuring. The num- 
ber of unemployed continued to decrease, following a revival of agri- 


ultural activity. The money market is characterized by 
Foreign exchange holdings showed a substantial recovery. 
exchange showed a weakening tendency. The depression of the 
crown, has placed the agricultural industries in trying circumstances. 
Shipping continues to labor under unsatisfactory conditions. 


tightness. 
The stock 


NORWAY. 

The economic activity of Norway was dominated by continued 
fluctuations of the crown during March. No relief from industrial 
and commercial depression was noticeable although a slight improve- 
ment of a seasonal nature is looked for. Domestic industries remain 


sharply depressed, but activity in the export branches continues satis- 
factory. The money market is characterized by tightness. Both the 
note circulation and loans showed an increase during the month, The 
financial uncertainty prevailing is clearly reflected in the weakening 
tendency on the Bourse. Price levels continued to decline during the 
month. Labor conditions are quiet. The volume of foreign trade 
declined somewhat during the month. 
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Germany Declines to Pay Pre-War Notes. 
In reporting that Germany finds itself unable to pay its 
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pre-war notes, the Associated Press accounts from Berlin 
on March 26 said: 

Holders of the Reichsbank’s 1,000-mark certificates issued before the | 
ar who are still hoarding them in the hope of receiving their face value 
in J var stabilized currency are doomed to disappointment, Dr. Hjalmar 
Schacht, President of the Reichsbank, declared emphatically to-day. 

A large amount is still outstanding in these cert es, and Dr. Schacht 
1id t if the Reichsbank were to honor these Germany’s exchange wou j 
be completely ruined 

Immediately following the revolution there was a heavy traffic in these 
notes, which, like American yellowbacks, declare that the face value will 
> pa d in gold 

From the New York “Times” we quote the following | 
copyright Berlin message, March 26: 

The fond dream of thousands of Germans of suddenly acquiring the King 
of Midas touch, ir far as it concerned Reichsbank notes of pre-war 


i i * 
issue, vanished to-day when the President of the Reichsbank, Dr. Hjalmar 
Schacht, declared to revalorize these notes would of the 
Dawes plan as interpreted by the London conference. 


that be a breach 


There are 123,000,000,000 marks of these notes in circulation, mostly in 


the form of thousand-mark bills 
Even when the old mark began its first slides toward oblivion it was 
rumored that the red-stamped notes would eventually be exchanged for 


their face value in gold. 

This idea persisted and led to active repeated state- 
ments from the Government that these bills would not be given preference 
over other inflation currency. 

Dr. Schacht pointed out that 
Reichsbank. 

Reckoned as inflation money at a trillion paper marks to one gold mark 
the entire issue is worth three cents. 


speculation, despite 


revalorization at par would swamp the 





Benjamin M. Anderson, Jr., Ph.D., of the Chase National 
Bank on German Business and Finance 
Under the Dawes Plan. 

In discussion, under the above head, in the April 
number of the Chase Economic Bulletin, Benjamin M. An- 
derson, Jr., Ph.D. of the Chase National Bank of New 
York, states that the present situation in German industry 
and finance presents a definitely encouraging picture when 
one understands the causes which have produced it. His 
further comments are summarized as follows: 

Business, to be sure, is depressed, unemployment is great, and bank- 
ruptcies are numerous, but this is merely the aftermath of an acute 
financial crisis which culminated in the autumn of 1925, through which 
Germany has passed in orderly, disciplined fashion. The depression 
appears to have touched bottom. The March Ist figures for unemploy- 
ment show a trifling improvement over the February 15th figures, and 
the average of commodity prices, which dropped from 132 in August, 
1925, to 117.6 in early March, 1926, has risen slightly to 117.8 on 
March 17, 1926. Merchandise inventories in Germany are now reported 
to be unusually low. Interest rates have eased of greatly since the crest 


of the crisis, and the Berlin Bourse has had a substantial rally from 
the low prices of last December. 


a 


Causes of the Crisis. 

Following currency stabilization and the inauguration of the Dawes 
Plan, German industry had a strong upward move which lasted well 
into the summer of 1925, but the chaotic conditions of the several pre 
ceding years had left very few dependable landmarks on the basis of 
which economic reckoning could proceed. Assumptions had to be made, 
guesses had to be made, and, necessarily, many of them were erroneous. 
The crisis of 1925 represents the process of bringing the hopes, the 
expectations, and the plans of 1924 into harmony with the facts. Where 
in 1924 there was guesswork, early 1926 sees verified experience. 

The difficulty in meeting the uncertainties and errors in calculation 
of 1924-25 was erroneously complicated by the desperate shortage of 
working capital in Germany. 

The greatest of the errors was the undercalculation of tax receipts. 

The German Government in 1924 apparently determined that, whatever 
else they might or might not accomplish, they would assuredly balance 
their budget, and they inaugurated a system of taxation with a ruthless- 
ness and efficiency probably unmatched in history. The resulting rev- 
enues ran far beyond expectations and far beyond needs. The budget 
estimates for the fiscal year 1924-25 called for 5,125 million marks of 
taxes, while the actual receipts totalled 7,113 million marks—an excess 
of approximately 2,000 million marks. The Reich, the States, and the 
municipalities all had too much money, Business, on the other hand, 
already desperately short of working capital, was bleeding from over- 
taxation. This factor in the situation is being corrected. German taxes 
are in process of being reduced—cautiously, and with grave concern 
lest the reduction be too great. 
_ The situation was very much complicated by the failure of the govern- 
ing bodies to return the tax monies to the commercial banks, which 
could have lent them back to business. The funds were put, instead, 
into government controlled banking institutions, of which there are very 
many in Germany, some controlled by the Reich, some by the States, and 
some by the municipalities. Definite figures are unobtainable, but Mr. 
Ss. Parker Gilbert thinks that not less than one-thrid of all bank deposits 
in Germany are in public banks, while Herr Fuerstenberg, of the 
Berlin Handels-Gessellschaft thinks that more than one-half may be in 
these institutions. Figures are unavailable as to the exact use made of these 
funds by the public institutions, but they appear to have employed them, 
for the most part, in the most conservative manner possible, limiting 
themselves to the purchase of prime bills of exchange rather than to 
advances” of working capital to depositing business customers. The 
result has been a relative excess of funds in the short-term money 
market, and an appalling scarcity of funds for the longer term advances 
which a business man might require for supplementing his working 
capital. 

The foreign loans placed in Germany during 1924 and most of 1925 
were chiefly to the States and municipalities rather than to German 
businesses. Many able financiers in Germany believe that these loans 
handicapped business, especially the export trade, placing still more 
money at the disposal of the governing bodies, and enabling them to 
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[ Vox. 122. 
engage in long-time construction, bidding labor and supplies away from 
business, especially from the export trade. 

The export trade, especially in steel and iron, was handicapped, not 

only by foreign tariffs, but also by the abnormal competition of French 
and Belgian iron and steel, where the sinking of the franc has consti- 
tuted a temporary premium on exportation. 
There was a great excess in Germany of enterprises—too many petty 
erchants and traders in proportion to production. One German banker 
1s referred to the crisis of 1925 as “a purifying crisis” which will 
many of the unneeded traders, and much of the unneeded 
expenses. 


lear away 
overhead 
German Money Market. 


aoa "” . 
The following 
ri 


table shows the history of interest rates in Germany 
i f stabilizati The table does not include cus- 
tomers’ advances, the rates on which are not regularly published. Rates 
ynth for advances were said to be not uncommon during the 


» the heginnins r 
M ae eginning n. 


of 5% a me 


early period of stabilization under the Rentenmark. In November, 
1925, the “normal” rate was 13.4% per annum, and would have been 
higher had the banks not been rationing credit. Early in March, 1926, 
the had eased off to 11%’%. 
Money Rates in Berlin. 
Call 30-Day Reichsbank Private 
Money Paper Rate Discount 
1924 Monthly Average Rate 
RT wb ob eaW eRe bres 116.5 10 
PE At aa ete vets ew eas ka 18.30 10 
ee ere errs S eee 10.15 10 9.50 
1925 Monthly Average: 
ee eee 9.99 11.28 10 8.31 
Mebeueey 6 iceceesesess 10.57 11.92 10 8.01 
March 8.97 11.26 9! 8.00 
arrears 8.49 10.13 9 8.00 
Serer rr rc rs e 8.78 10.48 9 7.97 
Serre rer en ree 8.79 10.68 9 7.76 
DO nou swacueaes 9.46 10.87 9 7.88 
RO ost sna seas sere 9.00 10.84 9 7.68 
Sentemthe? .ucees cesses 8.85 10.59 9 7.18 
SPEC PTO erie 9.41 10.82 9 7.09 
NOVEMDES .ciccecsccses 8.49 10.65 9 6.78 
DOSRTIUEE .civeodcscses 8.20 10.29 9 6.75 
1926: January 2 ....seee 8.5 to 10 9.5 to 10.5 9 6.75 
ae eee a 5.75 to7 8.25 8 6.375 
January 30 ..cisscsece 6.5 to 8 7.5to9 8 6.00 
Pemruary 6 .cccvccseces 5 to 7.5 7 to 8.5 g 6.00 
February 9 .....-.e08:. 5 to7 7to8 8 5.50 
oS et BPereeer rer 5 to 6.5 7 8 
Magen 20 oc iccvce vee 2 to 3 8 5.00 


Beginning February 26, 1925. 

Balance of Trade in Germany. 

Until the last three or four months, the German trade balance has 
been very adverse, and it has been questioned whether the Dawes Plan 
is succssful in view of that fact. The early period of the Dawes Plan, 
however, necessarily created a set of circumstances which made a favor- 
able balance of trade temporarily quite impossible. 

Germany has received a great volume of foreign loans to set her 
going again. 

2. There has been a great repatriation of German funds which had 
been sent out of the country during the period when the mark was shrink- 
ing, and which returned when stabilization was accomplished and it was 
safe to put them in mark form again. 

3. A substantial part of the German exports, namely, payments of 
reparations in kind, has not been entered in the export figures of Ger- 
many, nor have German expenditures for the armies of occupation been 
entered. 

4. The only important reparations transfers so far made have been 
made in kind. 

Goods follow purchasing power. The period since the inauguration 
of the Dawes Plan has been a period during which credit has flowed 
from the outside world to Germany. When the tide turns, when foreign 
loans cease, or are reduced, and when the Agent General for Reparation 
Payments makes substantial transfers of funds from Germany to other 
countries, the tide of goods will also change, and Germany will develop 
an export surplus. In point of fact, for the past three months, Germany 
has shown a favorable balance of trade, but it is too early to conclude 
that it is permanent, 

Germany’s achievements under the Dawes Plan are impressive: 

1. Currency stabilization has been achieved. 

2. The budget has been balanced. 

3. There has been a scrupulous and exact performance of al] of 
Germany’s obligations to make reparation payments to date. 

4. The German railways are on a financially sound basis, and have 
made substantial profits. 

5. Conditions of living among the German people have been remark- 
ably improved. 

6. Germany has had a strong industrial revival. This culminated, 
to be sure, in the crisis of 1925, but the crisis itself has corrected many 
of the abnormalities which produced it. 

7. Germany has gone through the crisis without a panic, and ap- 
parently reached in March, 1926, the trough of the depression which 
inevitably follows a crisis. Whether or not bottom has been reached, 
in any case restorative forces are at work which promise another, more 
soundly based, upward move. 





Fall in Money Rates on the Berlin Market—‘DayjLoans’ 
3% Against 55 in 1924—Private Discount 
5% Against 9. 


The following copyright cablegram from Berlin, March 
28, was reported by the New York “Times”: 

Money continues extraordinarily plentiful on the German market, and 
was not affected last week by the approach of the month-end settlements. 
For first-class borrowers, day-to-day money went at 3%. The change 
which this marks from conditions of not very long ago may be judged from 
the fact that in January 1924, when the highest day-to-day money rate was 
touched at Berlin, the market commanded 55%. In January of 1925 the 
current rate was 13%. Before the war the rate varied, but 5% was a com- 
mon rate. 

The present private discount rate is 5%, as against 9% in December 
1924. For mortgage loans the present rate has got back to 10%, whereas 





it was 18% last summer, Immediately before the war the current rate on 


mortgages was 4% %. 
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Reichsbank Pays 10% Dividend—Net Earnings for 
Year Total 42,700,000 Marks. 


The following is from the New York “Evening Post” of 
March 26: 

Directors of the Reichsbank declared a dividend of 10% on last year’s 
operations. 

The annual report showed net profits of 42,700,000 marks, from gross 
earnings of 181,000,000 marks. Gold holdings totaled 1,208,000,000 marks, 
larger than the pre-war holdings. 





Says Germany Needs Colonies to Pay Allies—President 
Schacht Holds Dawes Plan Obligations 

~ Cannot Be Met Without Them. 

Germany will be able to carry out the Dawes plan obliga- 

tions only if the Reich can obtain colonies in the near future, 

according to the President of the Reichsbank, Dr. Schacht, 





it was reported in copyright advices to the New York 
“Times” from Berlin, March 25, which further indicates 


what President Schacht had to say as follows: 

These colonies must supply the raw materials necessary for German in- 
dustry and also furnish an outlet for surplus population, he said. He said 
that it would not be necessary to control these possessions in the same 
manner in which they used to be controlled by the Imperial German Gov- 
ernment, the fallacy of which system was shown by the World War, nor 
through Socialistic Bolshevism, which the Russian experiment had shown 
to be unfruitful. 

“The Dawes plan’s greatest service is that it replaces former methods of 
political autocracy with business intelligence,’ said Dr. Schacht. ‘The 
fight for raw materials plays the most important part in world politics, an 
even greater role than before the war. The problem of surplus populations, 
though not acute now, will soon become the same spectre as it was for- 
merly. Germany’s only solution of these two problems is her acquisition 
of colonies,’ he said. 

He concluded with the remark that Germany needed the markets her own 
colonies would supply in order to keep her trade balance favorable. 

Dr. Schacht’s speech created surprise in financial and political circles, 
since he has refused to discuss any subjects not concerned with the business 
of the Reichsbank, even demanding that poems written by him in his youth 
be withheld from publication because the sentiment expressed in them did 
not accord with the dignity of his present position with the Reichsbank. 








Loans of German Cities—Finanece Ministry Withholds 


Approval of Foreign Borrowings Where Rate 
Exceeds 8%. 

Under date of March 28, a copyright cablegram to the 
New York “Times” from Berlin stated: 

The matter of German municipal borrowings from foreign markets is 
still under active discussion here. At the moment the Finance Ministry is 
refusing its sanction whenever the effective interest rate, including amorti- 
zation, exceeds 8%. 

Out of 113 applications for sanction from Bavarian municipalities, 86 
have been rejected. 











Berlin Points to Export Needs for Dawes Payments. 

The following Associated Press advices were reported 
from Berlin, March 19, by the New York “Journal of Com- 
merce”: 

Germany’s total trade in 1925 exceeded that of 1924 by 30%, but Ger- 
many’s share in world trade is still only 842%, as compared with 13% in 
1913. 

Professor Julius Curtius, Minister of Economics, gave these figures to-day 
when he addressed the Reichstag concerning the budget for his Ministry. 
He declared that Germany’s export trade was injured by high tariffs, dump- 
ing competition and the State subsidies of foreign countries. He hoped that 
the Agent-General for Reparations would exercise all his moral and polit- 
ical influence to induce the creditor countries to absorb German exports 
more readily than heretofore, as otherwise the fundamental conditions for 
fulfillment of -he Dawes plan would cease to exist. 

“The German Government,” the Minister added, “tis determined loyally 
to fulfill the obligations assumed in the London agreement to the extent 
that its execution does not impose demands incompatible with the funda- 
mental principles of the Dawes plan. These vouchsafe the German people 
a commensurate standard of living, tolerable tax burdens and adequate 
funds for the maintenance of the internal administration.” 

Discussing the future prospects for carrying out the Dawes plan, Profes- 
sor Curtius told the Reichstag it was still too early to estimate the ultimate 
pressure which complete fulfillment of the London agreement was likely to 
exert upon German economics, as the maximum burdens stipulated had not 
yet become effective. He believed a careful survey of Germany’s capacity 
for production in all lines, and the extent to which she would be able to 
develop her export trade would serve to clarify this problem. 

While he believed an immediate menace to German social conditions as 
an outcome of the Dawes plan could not yet be established, there was, 
nevertheless, reason to fear that in its final workings it harbored germs of 
danger to the social welfare of the German people. 








Germany Plans a Loan to Soviet—Credits of 300,000,000 
Marks Will Be Extended for Purchase of 
German Machinery. 

The following copyright advices from Berlin March 31 

are from the New York “Times”: 

A German Government plan for extending credits to the Soviets, to 
amount to 300,000,000 marks for the purchase of German-manufactured 
goods, has as its fundamental purpose the building up of Germany’s 
foreign markets to their pre-war status and the relief of German unem- 
ployment by enabling the smaller industries, which are unable to obtain 
foreign credits, to take up production, according to statements made by 
the German Economic Ministry with the approval of the Minister, Dr. 
Curtius. ; 

That American capital would be necessary to carry out this project is 
a foregone conclusion, although it is admitted that no efforts will be made 





by the German Government to interest Wall Street until the Russo 
German negotiations are well under way. 

That this undertaking will not furnish dangerous competition to Amer- 
ican manufacturers, because of the nature of the goods to be delivered, 
and that it will aid Germany to some extent in regaining her economic 
balance, reflecting favorably on the Reich’s chances of meeting her 
Dawes plan payments, is the opinion of American financiers who have 
given study to the scheme. 

“Germany’s 1913 percentage 
today. 


of world trade was 13.1,’’ said Dr. Curtius 
“Last year it was 8.5. As long as this discrepancy maintains 
Germany suffers an economic depression with attendant unemployment. 

“While our imports are 83.6% of pre-war figures, our export amounts 
only to 65.3% and as a result we have about two million of unemployed 
who are supported at the State’s expense,” he continued. 

Germany is forced to turn to some quarter for markets, some of which 
have not been regained since the war on account of the keen competition 
/f mass production, which is not practiced here, and others which she 
lost through political reasons, 

Russia, who purchased from Germany to the extent of 1,500,000,000 
marks in the years before the war, seemed the most likely field. 

Whether France's efforts to obtain concessions from Russia had the 
effect of speeding up Germany’s negotiations and the granting of liberal 
terms is not admitted here. 

The Fconomic Minister denies that the present project will harm 
American industry, since Russia’s purchases consist for the most part of 
heavy machinery, in which the American and British markets are not 
interested. Nor is the amount of 300,000,000 marks, he says, covering 
a period of six years, significant to the world’s trade figures. 

By accepting the terms which Russia is able to offer, Germany puts 
her own plants to work, and from the nature of the purchases it will be 
seen that it is a step toward improving Russian industry. 

Both these moves have a tendency to make new markets for the rest 
of the world as well as for Germany, the Economic Ministry argues. For 
this reason it is logical to suppose that American financial as well as 
industrial circles will support the Russo-German plan, and it is admitted 
that conferences with American representatives have taken place and 
that support has been promised. 

Compared to the various private loans from America to German firms, 
Germany's terms to Russia are very slightly higher, although German 
banking firms are asking nearly 4% above the legal 7% discount to sup- 
ply the firms with working capital amounting to 40% of the total pur- 
chase, which risk is assumed by the manufacturers, the other 60% being 
guaranteed by the Federal and State treasuries. 

It is reasonable to assume that half the entire sum involved will go to 
German labor, aiding unemployment to this extent. The Reich’s liabili- 
ties of 35%, or 105,000,000 marks, will be balanced by improved domestic 
conditions, so that the Dawes plan will not be endangered. 

On the other hand, there will not be great sums forthcoming tor Ger- 
man industry from this deal, since it involves only millions, while the 
Dawes plan payments entail billions for the same period. 

As an indication of efforts to improve the economic conditions both 
here and in Russia, with the subsequent building up of German export 
trade, it is a significant move. 





Warning Against German Mark Frauds. 

Renewed warnings against continued fraudulent misrep- 
resentation regarding various German bond issues by cer- 
tain dealers in the United States have been received by 
the Commerce and Marine Commission of the American 
Bankers’ Association from Hans Kruger, Special Commis- 
sioner in this country for German Government Loans. His 
complaint refers to misrepresentation regarding applica- 
tion of the German revaluation law to papermark bonds by 
which these are being sold to American buyers at far 
beyond their actual value. Mr. Kruger says: 


Certain dealers are offering several kinds of German papermark 
bonds to the investing public. Their circulars contain misrepresenta- 
tions as to the value of the bonds, giving the absolutely wrong impression 
that they offer a fair chance, if not the certainty, of huge profits. 
Dealers issuing these circulars use the trick of publishing excerpts from 
utterances of well known men recommending investments in German 
bonds, omitting to state that these speeches apply to the new German 
bonds issued after the stabilization of the mark either in the new 
German currency or in the currency of the United States. 

A further means of creating public misunderstanding regarding the 
true value of the inflation bonds of German cities is to picture the 
wealth and commercial activities of a city or its inhabitants as guaran- 
teeing those bonds, while of course all this has nothing to do with the 
case since the revaluation of these inflation-bonds is proceeding on 
legally drawn lines which are well defined. It is particularly to be 
regretted that utterances intended to promote investment in desirable 
new bonds, issued in stable gold currency and offered by legitimate 
brokerage firms, should be used for boosting a type of bond they were 
never meant for. 

The value of either pre-war or post-war papermark bonds is to be 
calculated only on the basis of the revaluation provided for in the 
German Laws of July 16, 1925. As to city and mortgage bank bonds, 
these laws prescribe that the percentage of revaluation is to be figured 
on the face value of the bonds only insofar as these bonds were issued 
before January 1, 1919. Concerning all later issues the percentage is 
to be figured on the actual gold value, which is a very different matter, 
since at the end of the inflation period in November 1923 not less than 
one trillion papermarks represented the equivalent of one single gold 
mark. Fraudulent circulars lead the public to believe that all these 
bonds, irrespective of the time they were issued, will be revalued at a 
percentage of face value. 

As a matter of fact all the large papermark amounts printed on the 
bonds referred to must be reduced to the actual gold value of the paper- 
mark at the official date on which the community or corporation issuing 
the bonds received the money for them. We have on hand at the 
German Consulate General in New York a list of prices paid in Germany 
for some of those issues on March 11, 1926. For instance, Munich 
Loan of 1923 sold at the equivalent of 43 cents per 1,000,000,000 marks, 
while in one of these dealer's circulars 500,000 marks worth are offered 
at $40. In the same circulars there are offered 1,000,000,000 marks 
Frankfurt 1923’s at $45, while in Germany they were dealt in at the 
equivalent of 12 cents for 1,000,000,000 marks. As to the so-called 


“Forced Loan” which is offered in lots with other bonds, it is to be 
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said that this loan, 
value at all. 


having been excluded from the revaluation, has no 





Fusion of Two prea Banks. 

A cablegram from the Associated Banks of Vienna to 
F. J. Lisman & Co. announce that the fusion of two large 
Austrian may lead to industrial concentration and 
eventual organization of vertical combines as both Banks 
control important industrial enterprises which admirably 
lend themselves to these purposes. Lisman & Co. in their 
of March 30 state: 


sanks 


announcement also 











Bodencredit Anstalt, which has acquired the contr ng interest in 
Verkehrsbank, wns engineering works and an automobile ry, 
and great steel and iron works are aliiliated to the A 
scheme for close cooperation and concerted action may lved 
for the advantage of the paper and brewing interest ik 

In the s d half of March unemployment dr e: ),000, 
the total decrease since mid-February being 28, 10, ring 

t nly 6% in the same period of last year. 

German Reparations Receipts and Payments for 

February. 
The Agent-General for Reparation Payments, in his 


statement of receipts and expenditures for the second annuity 
year to February 28 1926, reports receipts for the month of 
84,440,271 gold marks. At the end of January there 
and of 84,834,400 gold marks, and after 
making February of 97,872,664 gold marks, 
the Agent-General reports a balance of cash at Feb. 
71,512,525 gold marks. The statement made public under 
date of March 9 


OFFICE OF THE AGENT-GENERAL 
STATEMENT OF 


was a 
balance of cash on h 
byments in 


25 of 


follows: 


FOR REPARATION PAYMENTS— 
RECEIPTS AND PAYMENTS FOR THE SECOND 


ANNUITY YEAR TO FEB. 28 1926 
(On Cash Basis, Reduced to Gold Mark Equivalents.) 
Month of 2d Ann'y Year: 
February Cumul, Total to 
1926 Feb. 28 1926 


A. Recetpis tn Second Annutty Year— 
1. Budgetary contribution 
2. Transport tax. _- 
3. Interest on railway re paration bonds 


Gold Marks 

20,000 000 00 
14,151,431 30 
50.000 000 00 


Gold Marks 
130.000 000 00 
134,.892.816 8&9 
250.000 .000 00 


Ps Be PE baietsaddctowontéoseknes 288,840 36 1,356,675 63 
Total receipts... .- Excbebeke 84,440,271 66 516,249,492 52 
B. Balance of Cash at August 31 1925 a aa 107,013,270 89 
Total cash available 623,262,763 41 

C. Payments tn Second Annutty Y ear— ; 

1. Payments to or for the account of: 

PtGROS. cece eS . 46,640,556 90 269,372,367 92 
British Empire... .- puede .-. 18,628,299 45 106,569,870 46 
See ithe noeedtddsactibanends 5,765,069 79 29,698 567 51 
Belgium _ . sdteeontene 13,161,427 58 55,897 975 62 
Serb-Croat-Slovene State__.__- 2,509,150 31 16,574,453 10 
Rumania...... wea See Ae am 847,744 72 4,121,996 17 
Japan..... a aaa ‘temiean Jentina Dr 179 26 
Portugal. ee ee 585,32 352 44 3,094,007 94 
Greece...... aR ee ee na 348327 06 1,470,578 91 
DENG hiriticsdvbdbdasadhatess 6,011 36 54,238 70 
*Total payments to Powers_. ... 88,391,839 61 486,853,877 07 


8 
2. For service of German external loan 1924 . 7,786,969 75 
3. For expenses of: 
Reparation Commission. ................. 
Office for reparation paymcnts 
Rhineland High Commission. _. -_-_- 
Military Commission of Control. 
4. Discount on payments made by "Deutsche 
Reichsbahn Gesellschaft in advance of due 


49,388,094 03 


323,934 91 
308,324 51 
429,897 25 
250.000 00 


1,831,324 51 
1,850,008 81 
5,020,264 76 
3,050,000 00 


229,082 58 
152,615 66 


3,616,555 35 
140,113 25 





ee "97,872,664 27 551,750,237 78 
D. Balance of Cath a6 Feb. 26 1036... 2... ccc ccccccccccccccss 71,512,525 63 
623,262 763 41 


*See Tables I and II for analysis of payments by category of expenditure and 
by Powers. 


TABLE I—TOTAL PAYMENTS TO POWERS CLASSIFIED ACCORDING 
TO CATEGORY OF EXPENDITURE. 


Month of 2d Annutty Year 
February Cumul. Total to 
1926. Feb. 28.1926. 


1. Occupation Costs— 
(a) Reichsmarks to Armies of Occupation. ___-__- 
(b) Furnishings under Arts. 8-12 of Rhineland 


Gold Marks 
3,554,112 30 


Gold Marks 
25,216,822 07 


Dit anedhaibeen bite mete edehinsi dade 5,410,000 00 21,748,708 01 
8,964,112 30 46, 965 530 O8 

2. Deltreries in Kind— ha eo Giicaplin ¢ 
(a) Coal, coke and lignite. ._.................. 22,261,203 37 137,204,207 61 


0 
. 746, 948 59 
4.432.135 26 
3,432,061 81 ) ‘900 446 42 
330,550 48 2,013,774 04 
14,028 27 36.473 80 
2,152,999 86 9,972,109 45 
1,837,780 26 7,893,153 43 
1,200,031 20 1,200,031 20 
18,778,750 86 77,445,808 57 


(b) Transport of coal, coke and lignite.....____. 
(c) Dyestuffs and pharmaceutical producta_____. 
(d) Chemical fertilizers and nitrogenous products 
(e) Coal by-products. 

(f) Refractory earths. _- 
(g) Agricultural — 
(h) Timber._.____. 

(i) Sugar... 

G) Miseellaneous deliveries _ 


3 
8,749,136 74 45 

832,107 21 
2¢ 





59,588, 650 06 


315, 845,088 37 


3 Reparation Recovery Acts 




















srciinhdhhahnhin Greptiesendbic ttutibabenate 19, 833, 065 89 116, 579, 701 35 
Cash Transfers— se ioe 
(a) Liquidation of the accounts of the Franco 
J ante ee 5,007 ,229 01 
b) Settlement of balance owing for deliveries , 
made or services rendered by the German 
Government prior to Sept.11924....... | 6,011 36 356,011 36 
6,011 36 5,363,240 37 
5'{ Restoration of Louvain LAbrary.............___. ” edie _. 2,100,316 90 
Total payments to Powers... 88,391,839 61 486,853,877 07 


THE CHRONICLE 





[Ver. 122. 


-PAYMENTSETOBEACH POWER CLASSIFIED 
TO CATEGORY OF EXPENDITURE 
Month of 
February 
1926 
Gold Marks. 
2,003,193 08 


TABLE II ACCORDING 

2d Ann'y Year: 

Cumul. Total to 
Feb. 28 1926. 
Gold Marks. 
16,209,025 99 


Payments to or for the Account of 
1. France— 
(a) Reichsmarks to Army of Occupation 


(b) Furnishing under Arts. 8-12 of Rhineland 

CS” ee a 3.750.000 00 15,803,014 85 
(c) Reparation Recovery Act............-.--.-- 3.315.710 86 19,953 693 28 
(d) Deliveries of coal, coke and lignite._..-.-.-- . 14,879,596 97 93 566,538 47 
(e) Transport of coal, coke and lignite ais . 6,078,611 19 33,630,291 93 


f) Deliveries of dyestuffs & pharmacut’'l products 

g) Deliveries of chemical fertilizers and nitroge- 
nous products 

(h) Deliveries of coal by produ ets 


284,135 43 740 442 45 
.252,325 94 27,691,003 30 
162,626 62 786,293 74 


i) Deliveries of refractory earths....-.--.- ——— 14,028 27 36,473 80 
(j) Deliveries of agricultural products_....-.-.-~-- 2.152.999 86 9,930,433 42 
k) Deliveries of timber. Pe a 1,598,926 74 6,005,275 73 
Deliveries of sugar. 1.200.031 20 1,200,031 20 
Miscellaneous deliveries ie eal — 7,948,370 74 38,462,620 75 


n) Cash transfers’ 
(i) Liquidation of the 


Belgian Rallway 


accounts of the Franco- 
Regie ia 5,007,229 01 


(il) Settlement ‘of balances owing for deliveries 
made or services rendered by the German 
Government prior to Sept. 1 1924-- 350,000 00 


Total Francs... ...ccccsccseces 46,640,556 90 269,372,367 92 


2. British Emptre— 


(a) Reichsmarks to Army of Occupation 1,200 944 42 223,003 07 


(b) Furnishings under Arts. 8-12 of Rhineland 
Agreement. . 5, i ileeinhedtae haat eaaeils 910,000 00 2.720.859 32 
(c) Reparation Recovery Act...........------- 16,517.355 03 96 626 008 07 


18,628,299 45 106 


Tota! British Empire 569,870 46 








3. Italy 
(a) Deliveries of coal and coke_....---.--- . 4,022,474 79 19,726,254 38 
(b) Transport of coal and coke = e 1.302 434 41 5.825.555 50 
(c) Deliveries of dyestuffs & pharmaceut'l products 244.400 O8 1,821,280 58 
(d) Miscelianeous deliveries............---..--- 195.760 51 2,325,477 05 
Total Italy 5,765,069 79 29 698, 567 51 
4. Belotum— 
(a) Reichsmarks to Army of Occupation 349,974 80 1,784,793 01 


(b) Furnishings under Arts. 8-12 of Rhineland 

Agreement. . 750.000 00 3,224,833 84 
(c) Deliveries of coal, coke ar ind lignite.....____- 3,359,131 61 23,911,414 76 
(d) Transport of coal, coke and lignite 1,368,091 14 6,291,101 16 
(@) Deliveries of dyestuffs & pharmaceut'l products 303.205 71 1,829 634 32 


(f) Deliveries of chemical fertilizers and nitroge 





nous products in ae 79,735 87 2,209,443 12 
g) Deliveries of coal by-products- . ; ” = 167,923 86 1,227,480 30 
h) Deliveries of timber ae 238,853 52 1,887,877 70 
i) Miscella neous dé liveries . ~~ 6.444.511 07 11,431.080 51 
()) Restoration of Louvain L ibrary ™ - 2.100.316 90 
Total Belgium 13,161,427 58 55 $97 975 62 62 
5. Serh-Croat-Slorene State— 

(a) Deliveries of pharmaceutical products -------. 365 99 40,957 17 
(b) Miscellaneous deliveries. ......-.....---- . 2,508,784 32 16,533,495 93 

Total Serb-Croat-Slovene 509.150 31 16 


0 2, 3,574,453 10 





- | 


6. Rumanta—Miscellaneous deliveries... ...---- 847,744 72 121,996 17 
7. Japan—Deliveries of dyestuffs............-.-. Dr 179 26 
8. Portugal—Miscellaneous deliveries... .-...-- ~ §85,3 2 44 3. 3.094. 007 94 94 
9. Greece—Miscellaneous deliveries...........-.--- 248 06 1. 470, 578 91 


10. Polard— 
(a) Deliveries of agricultural products- -- - 
(b) Miscellaneous deliveries...........-.-..-- 
(c) Cash transfer—settlement of balances owing 
for deliveries made or services rendered by 


41,676 03 
6,551 31 


the German Govt. prior to Sept. 1 1924_-.-- 6,011 36 6,011 36 
EEE PORE cc ccccenesandecdsasnessee 6, oul 36 54, 238 71 70 
Gene GUE. caacasedescnvceseotasddécdecadesasé 88,391,839 61 486.853, 877 07 


Note—Furnishings Under Articles 8-12 of the Rhineland Agreement. 

During the month of February 1926 the Agent-General has been informed 
of agreements between the French, British, Belgian and German Govern- 
ments fixing lump sum amounts to cover the value of the services of the 
Reichsbahn to the Armies of Occupation during the period April 1 to Aug. 
31 1925. These agreements have resulted in the aggregate in savings, as 
compared with the reimbursements already made to the German Govern- 
ment in respect of the services in question, which savings have been adjusted 
out of the amounts due to the German Government in respect of current 
expenditure. In this manner the following adjustments have been made 
during February and are taken up by means of an appropriate deduction 
or addition in the cumulative column: 


PI civetesebusaninal Addition of 284,272.84 gold marks 
British Empire -....--- Deduction of 117,828.04 gold marks 
DE cconsidiacane _. Deduction of 276,962.64 gold marks 


—XXX£zZ£— 


Sao Paulo Sending Coffee Envoy to U. S. 
The following Associated Press advices from Rio Janerio 
April 1 are from the New York “Journal of Commerce :” 


Representing the Sao Paulo Coffee Defense Institute, Evaristo da 


Veiga, recently appointed head of its publicity department, left for 
New York yesterday He will study methods to increase the con- 
sumption of coffee and plan an advertising campaign supported by a 


big allowance from the institute, for the purpose of persuading the 
people of the United States to seek the best grades of the Sao Paulo 
product. 

The institute is composed of Sao Paulo coffee growers and is 
supported by the State Government. Senhor da Veiga explained that 
the institute’s plan is limited to equalizing the daily amount offered 
for sale to foreign buyers, so that at the end of the year all stock 
would be cleaned up, excepting the quantity to be used until the new 


crop appeared. 





National City Bank of New York to Act For Honduras In 
Collection of Consular Funds For Payment of 
. Debt to Great Britain. 
Associated Press cablegrams from Tegucifialpa, 
duras, April 1 stated: 


The Honduran Congress has approved a contract with the National 
City Bank of New York, under which the bank will collect all funds 


Hon- 
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received by Honduran Consular officers who will act as intermediary 
for the payment of British bondholders under the recently concluded 
debt agreement with Great Britain. 

The bank will pay semi-yearly instalments of £20,000 each during 
the term of the debt agreement, thirty years. 

An item regarding the signing at the British Embassy in 
Washington in October last, of the agreement for the set- 
tlement of a Honduran debt floated in Great Britain more 
than fifty years ago, appeared in these columns Nov. 7, 
1925, page 222 


ace), 








Industrial Production In Soviet Russia. 

Industrial production in the Soviet Union decreased by 
2.6% in January, as compared with December, according 
to an economic review of the month received from the 
State Planning Commission by the Russian Information 
Bureau. In the principal industries, however, the output 
was from 20 to 50% greater than in January of last year. 

Coal production decreased from 2,095,000 metric tons in 
December to 2,007,000 tons in January, but was 45% greater 
than in January 1925. Oil production declined from 646,000 
tons to 656,000 tons, but was 21% greater than in January 
1925. The textile industry showed a slight decline in out- 
put as compared with December, but exceeded the output of 
January 1925 by 35%. The metal industry, on the other 
hand, advanced its production by 4% over the December 
figure. 





Oil Production In Soviet Russia. 

Oil production in the Soviet Union for the first quarter 
of the current Soviet fiscal year, Oct. 1 to Jan. 1, was 1,903,- 
800 metric tons, as compared with 1,681,449 tons for the 
same period of last year, an increase of 13.2%, according to 
a bulletin by the Information Bureau. 
Drillings in Baku and Grozny were 46,061 metres, as com- 
pared with 30,943 metres for the same period of last year, 
an increase of nearly 50%. Figures for refining at Baku 
and Grozny aggregated 1,589,800 tons. 

The quarter was marked by an increase in the pumping 
output in Baku, while the bailing and gusher output de- 
creased from the previous quarter. The gusher output in 
the Grozny fields increased to 69.3% of the total, as com- 
pared with 59.4% in the preceding quarter. In the Baku 
refineries the production of gasoline increased 50% over the 
preceding quarter. 


received Russian 








Bonds of Kingdom of Belgium External Gold Loan of 
1920 Drawn For Redemption. 

J. P. Morgan & Co. and the Guaranty Trust Co. of New 
York holders of Kingdom of Bel- 
gium 25-year external gold loan 714% sinking fund redeem- 
dated May 28 1920 


have issued a notice to 


able bonds issued under a loan contract 
that as sinking fund agents they have received $2,300,000 
for the redemption and payment of $2,000,000 principal 
amount of these bonds on June 1 1926 at 115% of the princi- 
pal sum. A drawing has been held in accordance with the 
terms of the contract and lists of the numbers drawn may 
be had at the offices of the agents. sonds drawn for 
demption will be paid at the offices of J. P. Morgan & Co., 
Wall Street, or Guaranty Trust Co. of New York, 140 
Broadway, upon presentation and surrender of said bonds 
with the Dec. 1 1926 and subsequent coupons attached. In- 
all such drawn bonds on and after 


re- 


"9 
~— 


terest will cease on 


June 1 next. 





Redemption of Portion of Republic of Chile 7‘; External 
Loan Due 1942. 

The National City Bank of New York as fiscal agent for 
the Republic of Chile, has issued a notice to holders of Re- 
public of Chile 20-year 7% external loan due 1942 that $192,- 
500 of the bonds of this issue will be redeemed at 100 and 
accrued interest on May 1. The bonds are being redeemed 
through the operation of the cumulative sinking fund. 





Bonds of Greek Government Refugee Loan of 1924 
Drawn for Redemption. 

Speyer & Co. announce that the second drawing for the 
sinking fund of The Greek Government 7% Refugee Loan 
of 1924 has taken place, and that bonds of the American 
branch so drawn (the numbers of which are advertised) will 
be payable at their office, 24 Pine Street, on and after 
May * 1926. 





Tenders Invited For Bonds of Argentine Government. 
J. P. Morgan & Co. and The National City Bank of New 
York as fiscal agents for the Government of the Argentine 
National external sinking fund 6% gold bonds issue of 
October 1, 1925, have issued a notice to holders of the 
bonds of this issue announcing that $148,500 in cash is 
available for the purchase for the sinking fund of bonds 
of this issue at prices below par. Tenders of bonds are 
invited and should be made at a flat price below par. Ten- 
ders received before 3 P. M. May 5 next will be opened and 
as soon as possible thereafter, announcement will be made 
of the amount of tenders accepted. If the tenders so ac- 
cepted are not sufficient to exhaust the available moneys 
provided for this purpose, additional purchases upon ten- 
der, below par, may be made up to July 1 next The 
bankers.reserve the right to reject any or all tenders, 








Peru May Seek $30,000,000 Loan Here. 

From the New York “‘Sun”’ of last night (April 2) we take 
the following United Press advices from Lima, Peru: 

Peru is preparing to borrow $30,000,000 in the New York market, it is 
believed here to-day, following the announcement that a bill to authorize 
borrowing to that amount had been sent to Congress. 

Only the approval of the Congress remains to be obtained, as the bankers 
and the Government are agreed. The transaction would be a series of 
loans, the first portion being floated immediately. Funding operations with 
relation to public works and the creation of a national agricultural bank are 
the purposes of the loan. Terms of the loan are not public here. 

The ‘‘Sun”’ in comment says: 

Last November $7,500,000 worth of Republic of Peru 15-year external 
sinking fund secured 714% gold bonds were offered by a syndicate con- 
sisting of Blyth, Witter & Co., White, Weld & Co., Marshall Field, Glore, 
Ward & Co. and Tucker, Anthony & Co. The issue was oversubscribed. 

No one could be reached at the offices of these four companies this morn- 
ing who would say anything about the plans for the floattion of this loan. 








Offices in New York of Consulate-General of Esthonia. 
Mutt, Consul of Esthonia, that with 
the decision of the Esthonian Government the Republie of 
Esthonia will be represented in New York beginning from 
April 1 1926 by the Consulate-General occupying the offices 
of the former Consulate at 38 Park Row, New York City. 


Vietor announces 





Preliminary Report on Japan’s Foreign Trade from 


March 21-31. 


The Japanese Financial Commission in this city an- 
nounces the receipt of a cablegram giving the following pre- 
liminary report on the country’s foreign trade during the 


last eleven days in March: 
March 21-31 

Exports 

Imports. 


Comparison with March 21-31 1925. 
68 495,000 nerease 21,948,000 
96 320,000 Decrease 9,229,000 
27 825,000 Decrease 31,177,000 

Figures for January, February and the early part of the 
present month were given in our issue of a week ago, page 


1700. 


Import halance 





Senator Smoct on Repayment of Foreign Loans. 

In explanation of his remarks regarding private loans by 
banks to foreign countries, contained in his statement in the 
Senate on March 25 on the Italian war debt, Senator Smoot 
on March 27 undertook to correct a misconstruction of his 
utterances to the effect that these loans would not be repaid 
for generations. The Senator’s explanatory statement of 
March 27 is reported as follows in the Associated Press ac- 
counts: 

I did not mean that the bank and private loans would not be refunded as 
they came due. What I did mean was that loans to foreign countries would 
increase as did loans by British banks before the war and that they would 
continue to mount so long as the United States remains the money centre of 
world. 
foreign countries not the gold with which to pay, and as the 
Government and private—continue to flow to this coun- 
provide some way to take care of these exchanges. 


the 

The have 
interest payments 
try, we will have to 

With regard to the Senator’s explanation, the Washington 
advices to the New York “World” stated: 

The Senator’s explanation followed publication of statements to the effect 
that he had predicted private loans would never be repaid, implying that 
investments being made almost weekly in foreign securities floated in this 
country were unsafe. 

Several Senators called"Mr. Smoot’s attention to the misconstruction and 
the likely effects in further depressing the market in foreign loans, and 
he made haste to issue a correction of the impression apparently created. 

The misunderstanding arose from a brief exchange with Senator Reed 
(R., Pa.), when Mr. Smoot, in the course of his prepared address on the 
Italian debt, interpolated the comment that private loans now being made 
“never will be paid until something happens in the world, such as the war 
that has just happened, transferring the meney centre from the United 
States to some foreign country, and then they will pass through the same 
experience.”’ 

Mr. Smoot speaks in an unusually low voice and his remarks, which did 
not appear in his prepared speech, passed virtually unnoticed until they 
appeared in the “Congressional Record.” 
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Smoot Opposed Caillauz. 

Senator Smoet, as one of the American Commissioners, was most active 
in opposing acceptance of the French debt settlement offered by the Cail- 
Jlaux mission, but had mo thought, he said, of desiring to head off any con- 
templated new French advances. That sequel was suggested also by his 
asserting in his speech that France need never expect terms as lenient as 
those accorded Italy, a fact already demonstrated, since the Caillaux offer 
was proportionately greater than Italy’s. 

Senator Reed and others who heard Mr. Smoot’s speech said they had no 
misunderstanding as to what he intended. 

“We have a permanent investment in Europe,”’ said Senator Reed to-day, 
“which will continue until or unless some cataclysm transfers the money 
The leans will be refunded when they become due. That 
is all that was meant.” 


From the tecord” follows 
what Senator Smoot had to say in his speech of March 25: 

I may say that I think the very hardest problem the foreign countries 
have to meet is yet to come. How are they going to secure the exchange 
necessary to pay the Government of the United States? I might add here 
that I do not think for one moment that the loans that are being made to 
these foreign countries are going to be paid back for generations, and I 
base that statement upon the history of England. When England became 
the money centre of the earth, and the interest was to be paid to her annu 
ally, the countries to which she loaned could not possibly have transferred 
gold or exchange to pay the interest; and what happened? 

Those loans to foreign countries increased, up to the war, to the extent 
that in balancing the exchanges of the countries of the world whatever was 
over and above that amount was loaned in addition to what she had loaned 
foreign countries. It is just as natural as light itself. The United States 
is the money centre of the world now. We will have to provide some way 
to take care of these exchanges. I say now to you, Senators, that that is 
going to be the hardest proposition we will have to meet. I say also with- 
out hesitation that the loans we have made to foreign countries and that the 
banks are making now to foreign countries cannot be paid—— 

Mr. REED of Pennsylvania: The Senator is speaking of private loans. 

Mr. SMOOT: I am speaking of private loans—they never will be paid 
until something happens in the world such as the war that has just hap- 
pened, transferring the money centre of the United States to some foreign 
country ; and then they will pass through the same experience. 


’ 
centre elsewhere. 
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Offering of $14,800,000 Securities of Province of Buenos 
Aires (Argentine Republic.) 

Two offerings of bonds of the Province of Buenos Aires 
(Argentine Republic) totaling $14,800,000 were announced 
on April 1 by a banking syndicate headed by Blair & Co., 
Inc., and the Chase Securities Corporation. The books in 
the case of both issues were closed at 9.30 A.M. April 1, 
the bonds being reported as heavily over-subscribed. 

Besides Bean & Co., Inc., and the Chase Securities Cor- 
poration—the syndicate included Halsey, Stuart & 
Inc., FB. H. Rollins & Sons, Blyth, Witter & Co., the Conti- 
nental and Commercial Trust and Savings Bank, Illinois 
Merchants’ Trust Company and the First Trust & Savings 
Bank, Chicago. One of the offerings consisted of $10,600,- 
000 external 7% secured sinking fund gold bonds, offered 


at 964% and interest to yield about 7.30%. These are pub- 


Co., 


lic works bonds for water works and sanitation purposes. 
They will be dated April 1, 1926, and will mature April 1, 
1952. They are redeemable by the operation of the sinking 
fund on any interest date on 30 days prior notice at 100 
and interest. Sinking fund of 144% per annum, payable 
semi-annually, estimated to be sufficient to redeem the en- 
tire issue by maturity. The bonds will be in denominations 
of $1,000, $500 and $100, registerable as to principal only. 
Principal and semi-annual interest, April 1 and October 1, 
will be payable in United States Gold Coin of the present 
standard of weight and fineness in New York City at the 
principal office either of The Chase National Bank of the 
City of New York or of Blair & Co., fiscal agents of the 
issue, or, at the option of the holder, in London, England, 
in pounds sterling at the fixed rate of $4.8665, without de- 
duction for and free from any present or future taxes of 
the Government of the Argentine Nation or of any taxing 
authority thereof or therein. The Chase National Bank of 
New York is trustee. As to the security, sinking fund, etc., 
the Minister of Finance of the Province of Buenos Aires: 
says :-— 

Direct Obligation.—These Bonds are to be the direct unc 
bligations of the Province, which pledges its good faith and credit for 
the punctual payment of the principal and interest thereof. 

Purpose of Issue.—These Bonds are to be issued under the law of 
the Province effective November 7, 1924, enacted to provide for the de- 
velopment of the and sanitation systems of the Province. 
The total amount under said law is 80,000,000 paper pesos 
or its equivalent in dollars, but by the provisions of the Trust Agree- 
ment under which the Bonds are to be issued and by Executive Decree 
the amount to be issued thereunder so long as any of these Bonds are 
outstanding will be limited to $10,600,000 U. S. Gold. The Province 
agrees to deposit the net proceeds of this issue in a special account in 
Banco de la Provincia de Buenos Aires, to be withdrawn only as re- 
quired to defray the cost of construeting the water works and sanitation 
improvements. 

Security.—These Bonds are to be secured by a first lien upon the 
special taxes or assessments levied annually upon the property benefited 
by the improvements, calculated to be sufficient to cover the annual 
service of the Bonds, as well as administration and operating expenses. 
The value for tax purposes of the properties to be benefited by the im- 


nditional 


water works 


authorized 
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provements to be constructed with the proceeds of the present issue, is 
about 300,000,000 paper Pesos, the equivalent of $127,350,000 at par of 
exchange. 

Under the law authorizing the Bonds, provision is made for the 
expeditious collection of the above mentioned special taxes or assess- 
ments through the sale of the property benefited in default of the pay- 
ment of the taxes, and it is also provided that no such property can be 
transferred or mortgaged unless the instalments of such special] taxes 
or assessments due thereon have been paid, thus in effect creating the 
equivalent of a first mortgage lien on the property itself. 

The Bonds are to be further secured by a lien, subject to certain prior 
charges, upon all collections accruing to the Renta General from the 
following additional taxes, namely, the Stamp and Judicial Taxes, the 
Commerce and Industry Taxes, the License Tax on alcoholic beverages, 
tobacco and playing cards, the Contribucion Territorial and the Inherit- 
Tax. The proceeds of such additional taxes, after deducting the 
prior charges thereon, for the years 1923, 1924 and 1925, have been as 


rh) 


ance 


follows (calculated at current rate of exchange): 
Pesencaacectns eee we cebawas $ 4,268,000 
BUS oi oct aks odie pats ne eee 6,167,000 
ere er ere ee oe 11,156,000 


The average annual proceeds of the pledged taxes shown in the above 
schedule, amounted to $7,197,000, at current rate of exchange, equal to 
nearly & times the annual interest and sinking fund charges of $901,000 

n this issue of Bonds. 

The Province agrees that all sums collected from the taxes pledged 
for the service of these Bonds, up to an amount sufficient to pay each 
semi-annual interest and sinking fund instalment shall be paid into a 
special account in the Banco de la Provincia de Buenos Aires, and shall 
be withdrawn only for the purpose of remitting to the Fiscal Agents the 
amounts required for the semi-annual service of the Bonds. The 
Province also covenants that it will at all times enforce the collections 
from the additional taxes above mentioned at such rates as to produce, 
over and above all prior charges and deductions, an amount in United 
States gold equivalent to 3% times the semi-annual interest and sinking 
fund requirements on these bonds. 

Sinking Fund.—The Bonds will be entitled to a cumulative sinking 
fund of 144% per annum of the principal amount of the Bonds issued, 
payable semi-annually on February 1 and August 1 in each year, com- 
mencing August 1, 1926. The sinking fund payments are to be used by 
the Fiscal Agents to purchase Bonds below par and accrued interest. 
If Bonds are not obtainable at that price, the sums remaining in the 
hands of the Fiscal Agents on February 20 and August 20 next ensuing 
after any sinking fund payment date, if at least $25,000, shall be applied 
to the redemption by lot of Bonds at 100 and interest on the next 
ensuing interest date. Amortization payments may be increased over 
the 144% required for Sinking Fund and such additional sums may be 
applied to the purchase of Bonds in the market below par and interest 
or, at the option of the Province, to the purchase of Bonds offered on 
tenders received for such purpose by the Fiscal Agents. 

The funded indebtedness of the Province as of December 1, 1925, 
including subsequent issues, amounted to approximately $209,760,000 at 
par of exchange. 

At par of exchange the Argentine paper peso is equivalent to 42.45 
cents U. S. Currency. The current rate of exchange is approximately 
39 cents per paper peso. 

All offerings are made when, as and if issued, accepted 
and received and subject to the approval of counsel}. It is 
expected that delivery in the first instance will be made in 
the form of interim receipts exchangeable for Definitive 
sjonds when prepared. 

In addition to the foregoing issue, the further offering 
on April 1 consisted of $4,200,000 external ten year 7% 
secured sinking fund gold notes dated January 1, 1926 and 
due January 1, 1936. These were offered at 99 and interest 
to yield about 7.15%. They will be redeemable as a whole 
at any time or in part on any interest due on 4 weeks pub- 
lished notice at 10214 and interest on or before January 1, 
1927; and thereafter at 102% and interest less 4% for 
each year or part thereof elapsed after January 1, 1927. 
The sinking fund, to operate by purchase or call, is suf- 
ficient to retire 1/10th of the issue each year. 

The notes, coupon, in denominations of $1,000 and $500, 
are registerable as to principal only. Principal and semi- 
annual interest, January 1 and July 1, will be payable in 
United States gold coin of the present standard of weight 
and fineness in New York City at the principal office either 
of The Chase National Bank of the City of New York or of 
Blair & Co., fiscal agents of the without deduction 
for and free from any present or future taxes of the Gov- 
ernment of the Argentine Nation or of any taxing author- 
ity thereof or therein. The Chase National Bank of New 
York is The proceeds of this issue of notes are 
to be used to retire the floating debt of the Province. In- 
formation supplied to the syndicate by the Minister of Fi- 
nance of the Province of Buenos Aires: says in part: 


issue, 


trustee. 


Direct Obligation.—These Notes, to be issued by the Province of 
Buenos Aires under provisions of its law promulgated November 28, 
1922, will be the direct obligations of such Province, which pledges its 
good faith and credit for the punctual payment of the principal and 
interest thereof. 

Security.—These Notes will be specifically secured by a lien, subject 
to prior charges of 1,383,469 paper pesos (about $540,000 at current 


rate of exchange), upon all collections accruing to the Renta General 
from the Commerce and Industry Tax, established in 1911, and from 
the License Tax on alcoholic beverages, tobacco and playing cards, 
established in 1909. 

The proceeds of the pledged taxes, after deducting proir charges 
thereon for the years 1923-1925, have been as follows (converted at 
current rate of exchange): 


| Fa ee jasdbs dddeawkes $2,850,000 
Seba bsscsi ceaedericarect 3,196,000 
er peectsébabaud 4,043,000 











Ars. 3 — 


The average annual proceeds of the pledged taxes, as ‘Quin ete, 
amounted to $3,363,000 at current rate of exchange, equal to over 11 
times the maximum annual interest charges and over 4% times the 
maximum annual interest and sinking fund requirements of this issue 
of Notes. 

The Province covenants that it will at all times maintain and enforce 
the collections from such taxes at such rates as to produce, over and 
above all prior charges and deductions, an amount in United States 
gold equivalent to 3% times the annual interest and sinking fund re- 
quirements on these Notes. 

The Province also agrees that all sums collected from the taxes so 
pledged for the service of these Notes, up to an amount sufficient to 
pay each interest and sinking fund instalment, shall be set aside and 
paid into a special account in the Banco de la Provincia de Buenos 
Aires, and that such deposited funds shall be withdrawn only for the 
purpose of remitting to the Fiscal Agents the amounts required for the 
semi-annual service charges on these Notes. 





Offering of $3,000,000 Treasury Gold Notes of Kingdom of 
Serbs, Croats and Slovenes (Yugo-Slavia)—lIssue 
Subscribed—Books Closed. 

Formal offering was made on March 29 by Blair & Co., 
Inc., of $3,000,000 Kingdom of the Serbs, Croats and Slov- 
enes (Yugo-Slavia) six months 6% treasury gold notes. 
While the offering was formally announced on the 29th, 
the notes had been over subscribed in advance of that date, 
and the books closed on Saturday, March 27. The issue 
(to the purchase of which by Blair & Co., Inc., we re- 
ferred last week, page 1700) was offered at 100 and inter- 


est to yield 6%. The notes will be in denomination of 
$1,000. They will be dated March 31, 1926, and will be- 


come due September 30, 1926. Principal and interest will 
be payable at maturity in United States gold coin at the 
offices of The Chase National Bank of the City of New 
York and Blair & Co., in New York City without deduction 
for any taxes or imposts, present or future, imposed by 
the Kingdom or any taxing authority therein. The pro- 
ceeds of this issue will be used to refund a like amount of 
notes maturing March 31, 1926. Dr. M. M. Stoyadinovitch, 
Minister of Finance of the Kingdom of the Serbs, Croats 
and Slovenes, in advices to Blair & Co., Inc., states in part: 


Direct Obligation. 

These Notes are to be the direct obligation of the Kingdom of the 
Serbs, Croats and Slovenes, and the issuance thereof is duly authorized 
by the Finance Law of July 31, 1925, and Article 110 of the Law of 
Public Accounts. The Government agrees that until these Notes are 
paid it will not issue any evidences of indebtedness having any specific 
security without giving these Notes priority in respect of such security. 


Economic Progress. 


During the last few years Yugo-Slavia has made great progress in 
improving its financial and economic situation and in consolidating the 
various political units which form the Kingdom of the Serbs, Croats and 
Slovenes. The agreement made last year between the Serbian and 
Croatian parties and the co-operation of representatives of the Croatian 
Peasant Party in the Government is one of the most important events 
in the Kingdom since the war, in stabilizing the politics of the Kingdom. 
For the fiscal year 1924-1925 the estimates of receipts and expenditures 
were fixed at Dinars 10,405,000,000 whilst the actual budgetary expendi- 
tures amounted to Dinars 70,579,000,000 and the receipts attained the 
figure of Dinars 11,190,000,000, leaving a surplus of receipts over 
expenditures of 611,000,000 Dinars. The bulk of this surplus was ap- 
plied in payment for railway construction and equipment and for other 
productive capital expenditures. The receipts and expenditures for the 
fiscal year 1925-1926 are balanced in the budget at 12,276,366,220 Dinars. 
For the last two years both Sterling and Dollar exchanges have re- 
mained steady; Dollar exchange improved gradually from 1.2c. per 
Dinar to about 1.77c. per Dinar, the present rate, which means an in- 
crease in value of 48%. This large appreciation in the value of the 
national currency should be borne in mind in estimating the rea] in- 
crease in Government Revenues. The fact that commercial treaties 
with surrounding countries have been signed or are in progress of 
negotiation, is having a most beneficial influence in increasing the for- 
eign trade of the Kingdom. 


Public Debt. 

The Public Debt of the Kingdom is as follows: (1) pre-war debt, 
$156,000,000; (2) post-war debt, $189,000,000; (3) share of Austro- 
Hungarian pre-war debt assumed under the terms of the peace treaty, 
$92,000,000—a total of $437,000,000. 

Negotiations for the funding of the war debt to the United States, 
which amounts to $62,850,000, have been initiated It is expected that 
after an agreement is reached with the United States, similar negoti- 
itions will be undertaken with Great Britain and France for the funding 
f the war debt claims of those countries, amounting to £33,000,000 to 
Great Britain and Frs. 1,700,000,000 to France. These last two figures 
are open to discussion and compromise. 

The notes were issued “‘when, as and if issued” and re- 
ceived, and subject to approval of counsel. 





Offering of $3,300,000 Sinking Fund Gold Bonds of Domi- 
nican Republic—Books Closed—Issue 
Over Subscribed. 

and accrued interest, 
sue of $3,300,000, Dominican Republic Customs Adminis- 
tration 544% Sinking Fund Gold Bonds, Second Series, 
was offered on April 1 by Lee, Higginson & Co., Dillon, Read 
& Co., Brown Brothers & Co., and Alex. Brown & Sons. 
The books were closed at 4 P.M. on April 1, the issue, it is 


At 98 vielding over 5.70%, an is- 
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‘announced, oa been “oversubscribed. The bonds will 
bear date March 1, 1922, will become due March 1, 1942, 
will be repayable at maturity at 101 and interest, and will 
not be callable before March 1, 1931. The proceeds of this 
issue will be used for the retirement of the issue of $2,500,- 
600 two-year 544% collateral trust gold notes maturing 
September 1, 1926, for retirement of the $300,000 note issue 
bearing 542% interest, also due on that date, and for other 
public purposes. The bonds are in coupon form in $1,000 
denomination, registerable as to principal only. Principal, 
sinking fund, premium and interest (March 1 and Septem- 
ber 1), will be payable in New York, Boston and Chicago 
in United States gold coin of present standard at offices of 
Lee, Higginson & Co., fiscal agents for the service of the 
loan, exempt from Dominican Taxes, present or future. A 
sinking fund, first payment April 1, 1930, sufficient to re- 
tire entire issue by maturity, provides for the purchase 
in the open market or call by lot at 101 and interest be- 
ginning March 1, 1931, of at least one-twelfth of the issue 
each year. It is announced that the issue of these bonds 
has received the approval of the United States Government 
required by the terms of the American-Dominican Con- 
ventions. From the offering circular we take the follow- 
ing information furnished by officials of the Dominican 
Republic : 

Security.—The Customs Administration 54% Sinking Fund Gold 
Bonds due 1942, of which, including $6,700,000 issued in 1922, there 
will now be outstanding the fully authorized amount of $10,000,000, 
constitute a specific charge on the customs revenues which the Domin- 
ican Republic agrees shall be collected during the life of the Bonds by 
an official appointed by the President of the United States. The Domin- 
ican Republic has agreed that they shall become a first charge upon 
customs revenues (subject only to the expenses of their collection) after 
the retirement, not later than 1929, of the loan of 1908. 

The Dominican Republic has engaged that no additional Bonds secured 
by customs revenues will be issued during the life of these Bonds unless 
annual average customs revenues for the five years immediately preced- 
ing amount to at least 1% times total charges on all obligations secured 
by customs revenues including charges of any new loan and that, with- 
out previous agreement between the Dominican Government and the 
Government of the United States, import duties will not be modified so 


as (when based on foreign trade of each of the two preceding years) to 


be less than 1% times charges for interest and sinking fund on its 
public debt. 





Revenues.—Customs revenues from August 1, 1907, to 


December 31, 1925 averaged per year..... 


$3,934,214" 
And for six years ending December 31, 


BURR | cca skh s ce heeee ha hee eass 4,143,454* 
Annual interest and fixed sinking fund re-° 

quirements on entire funded debt on com- 

pletion of present financing will amount to. 1,750,000 





*Figures for 1925 based on Dominican Government’s monthly reports. 
Since 1907 annual customs revenues have been ample for the service 
of both interest and sinking funds on funded debt. 
Debt Reduction.—The Dominican Republic is constantly reducing its 


debt, the funded debt upon completion of this financing consisting of: 

SH LOG Gh FROG osc chdsed css ccdodavteuees $20,000,000 
Less redeemed to date.....ccccscccccees 17,723,650 $2,276,350* 
51%4% Loan of 1922 (including this issue)..............+- 10,000,000 
Tote Pemeen Te été vative vadeetedeees devass $12,276,350 





*The fixed sinking fund will retire this issue not later than 1929. 
The total funded debt amounts to about $13.72 per capita. 


It is expected that definite bonds will be ready for de- 
livery about April 6. The two-year 5%% Collateral Trust 
Gold Notes of the Dominican Re public due September 1, 
1926, will be accepted in payment on a 444% discount 
basis; this price as of April 6, 1926, including interest, 
amounts to $1,008.49 flat per $1000 Note. 





Offering of $10,000,000 United Steel Works of Burbach- 
Eich-Dudelange Bonds. 

A syndicate headed by Kuhn, Loeb & Co. and Guaranty 
Trust Co. of New York on Wednesday last offered $10,000,- 
000 25-year sinking fund 7% gold bonds of United Steel 
Works of Burbach-Kich-Dudelange (Grand Duchy of Lux- 
emburg), known as “Arbed.” The bonds were offered at 
9214 and interest, to yield over 7.67%. Of the $10,000,000 
bonds $1,000,000 have been taken for issue in Holland by 
a group of banks headed by DeTwentsche Bank, Amsterdam, 
$1,000,000 have been taken for issue in Luxemburg by the 
Banque Generale du Luxembourg and the Banque Interna- 
tionale de Luxembourg, Luxemburg, and $500,000 have been 
taken for Switzerland by a group of banks headed by Swiss 
Bank Corporation. The bonds are to be dated Apr. 1 1926 and 
are to mature April 1 1951. A cumulative sinking fund is 
provided which will retire the entire issue by maturity. 
Further details of the offering are given under “General 
Investment News,” page 1929. 
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Offering of 2,500,000 444% Bonds of First—Trust Joint 
Stock Land Bank of Chicago. 

The Bond Department of the First Trust 
Bank of Chicago offered on March 30 at 100 
an issue of $2,500,000 444% farm loan bonds 
Trust Joint Stock Land Bank of Chicago. The later is 
affiliated with the First Trust & Bank and the 
First National Bank of Chicago. The bonds will bear date 
April 1, 1926, will mature April 1, 1956. They will 
be redeemable at par and interest on April 1, 1936, or on 
any date 
denominations of $1,000 and $10,000, fully registerable and 
interchangeable. Principal and semi-annual 
(April 1 and October 1) will be payable at the First Trust 


and Savings 
and interest, 
of the First- 
Savings 
and 
thereafter. 


interest They are coupon bonds, in 


interest 


& Savings Bank, Chicago, or the First National Bank of 
New York. The bonds are issued under the Federal Farm 
Loan Act, and are exempt from all Federal, State, Mu- 


nicipal and local taxes, excepting inheritance and similar 
taxes. 





National Foreign Trade Council Contends That Fact That 
Imports Exceed Exports Indicates Progress 

of the Country. 

It to call 

of merchandise imports over exports an unfavorable or ad- 

verse balance of trade, declares O. K. Davis, Secretary of 

the National Foreign Trade Council, in a statement March 


" 
wel, 


is misleading and unwise our present excess 


The term commonly used by our government stigmatiz- 
ing as “unfavorable” our import trade balance for the first 


month of 1926 of $19,500,000 has grown up, Mr. Davis 
points out, from sentiment and national pride, and not 
from usages of business or economic accuracy. It is noted 


that figures published subsequent to the issuance of his 
statement indicate the socalled unfavorable balance of 
United States foreign trade for the first two months of 


1926 at $55,000,000. 

As a matter of fact, Mr. Davis maintains, while exports 
vitally stimulate American production, the fact that they 
are largely being paid for out of the proceeds of foreign 
loans greatly impairs their permanent value to our balance 
sheet, while of 


than s0% noncompetitive 


constant flow 


which 


a necessary imports, more 
with American 
products, tends to strengthen and develop trade through- 
out the world, and has a particularly helpful effect in 
Europe, where we look today for a market for the bulk of 
our manufactured goods. 

Last we exported $169,000,000 more gold than we 
imported and consequently last year’s excess of merchan- 
dise exports was not paid for in gold. It was paid for 
almost wholly by money we lent abroad for that purpose, 
an operation of great prospective benefit but not fairly de- 
scribable as a completely “favorable” 
action. 

Our 


of are 


year 


international trans- 


billion dollar investment in Cuba, however, has 
aided in increasing our exports to Cuba by over 800% in 
the past 23 years and has opened vast opportunities for 
our trade expansion. So in just the same way our cor- 
responding growth in foreign trade throughout the world 
can be and is being made responsive to our loan policy. 
The requirement is to make our loans abroad an integral 
part of our foreign trade system, and to abandon the popu- 
lar fallacy that our progress is determined solely by spe- 
ciously “favorable” balances of trade. Mr. Davis’ state- 
ment follows: 


Does the present so-called unfavorable excess of imports over exports 
show something seriously wrong in our national trade balance sheet? 
Last year we had a “favorable balance” of trade of $684,517,297. But 
this year has begun with a reversal of that condition, and we are now 
starting with an “unfavorable” trade balance for the first month of the 
present year of $19,500,000. 

Disclaiming any desire to be merely captious, and recognizing clearly 
the fact that the use of that phraseology in describing our international 
trade situation is quite common throughout the country, I merely desire 
to submit two questions about it. The first is: What is there favorable 
or unfavorable about this balance? The second is: Isn’t it about time 
for persons who have an intelligent comprehension of economic facts to 
begin to look this particular fact of our trade balance squarely in the 
face, and describe it in terms of accuracy rather than of sentiment and 
mere habit? 

When we were a debtor nation, and had to pay our foreign creditors 
something like $500,000,000 a year for the use of the capital they had 
invested in this country; for the services they rendered in carrying our 
goods on the sea, in insuring them in transit; financing our business 
transactions; in taking care of our travelers abroad, and in other minor 
ways, our annual excess of merchandise exports over imports might 
rightfully be termed a “favorable balance” because it indicated our 
ability to pay our obligations. But it certainly was not “favorable” in 


the sense that it brought new stocks of foreign money into this country. 
Yet that notion, I am afraid, was widely held among our people. 
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Now, however, we are a creditor nation. The world owes us very 
much more than we ever owed it. On something more than half of its 
debt to us interest is now being paid, and we hope that the completion 
f pending arrangements will provide for interest and curtailment pay- 


ments on the rest. These payments can come to us only in the shape 
of gold or other commodities, or of service. The development of our 
marine and insurance facilities has reduced somewhat the sums we used 
to pay for such services. But the increase of our travel abroad, and 


the ir 


1creased cost of such travel, probably more than offsets this decrease 


in what we pay for foreign marine services. 


The official Department of Commerce figures show that last year we 
exported nearly $169,00,000 more gold and silver than we imported. 
Obvious! therefore, no part of our excess of merchandise exports of 
last year was paid for by gold. Per contra, the excess of gold exports 
s to be added to the merchandise excess to reach the total excess of 
‘ modi exports, which is $853,416,082. That sum, it is to be noted, 
r esents the amount by which the commodities—merchandise, gold and 

er—that we exported exceeded the similar commodities that we im- 
ported 

Did we receive pay for it? If so, of what did that payment consist? 
Obviously we were not paid, at least for all, in fact for much the greater 
part of it. No doubt the volume of services of one kind and another 
rendered to Americans by citizens of other countries exceeded substan- 
tially the volume of services we rendered them. To the extent of that 
excess the whole debt was probably reduced. But there certainly re- 


How 
loans floated in this country furnish the major 
whole of the answer. The current unfunded part of 
h was satisfied during the year, such as commercial 
and banking transactions, probably was met in this way. Obviously, 
therefore, the effect of the whole sum of our trading, tending, borrowing 
and traveling was very substantially to increase the debt of the rest 
of the world to the United States. The excess of commodity exports— 
merchandise, gold and silver—aggregating $853,416,082, is a rough, but 
of the amount of that debt increase. 

That national situation which is so commonly described as 
“favorable.” Even the Government experts, who certainly know better, 
continue to use the term in their statements and in official publication 


mained a large balance. was that settled? 


The figures of foreign 
art, if not the 
‘ 


the debt to us whic 


ufficiently close, estimatt 


is the 


about trade conditions. But apply that line of reasoning or argument 
to the case of an individual. Merchant “‘A” owes manufacturer “B” 
$5,000 and neither pays interest nor reduces the debt. Is “B”’ likely to 
regard it as a ‘favorable’ sign when “‘A” asks for additional goods on 
ere We are piling up, year by year, the total amount owed us by 
ther peoples, and the annual interest charges on that debt. Yet we con- 


to speak of further increases and debt 


But woul 


of debt rable.” 


’ as “favor 
dn’t the really favorable situation be one in which a steady ex- 


service 


cess of merchandise imports over exports gives evidence that our foreign 
debtors were at least paying the interest on what they owe, and possibly 
curtailing the principal? 

There are, of course, certain features about a large volume 


favorable 
} 


ducts. even whet 


the producers are paid out 
Such 


‘ ° 
saies of 


roceeads 


of forei 

of the p among our 
snIimtar . ati ‘ ; 1, + o - . ; 1 , 2 } _ a 

to maintain occupation for our industry and agriculture, and occupation 

the fundamental rule of prosperity. There may be, very 

] directly connected with the expansion 


important fe loans, 
of our permanent trade abroad. When we lend money to a South Amer- 


our pr 


of loans floated investors. sales help 


is me also, ar ther 


. 
ature of foreign 


ican city, for instance, for the installation of a telephone system, we not 
only get the benefit of a good investment for certain free capital, we 
also sell a lot of telephone and the other material needed for such a 
systen nd establish a permanent basis for replacement business that 
will continue for years to furnish occupation to American industry. 
When our investors put a billion dollars and more of their money into 


Cuba, developing the productivity of that island, they furnish the means 
to the Cubans of getting more things to sell, whereby they are enabled 


to have more things to eat, wear, and use. Thus many thousands of 
Cubans are benefitted by these American investments, and the direct 
result has been an astounding expansion of our trade with Cuba, with 


corresponding benefit to Americans ramifying all through the United 
States. 

Another result, and a direct one, of this investment is that Cuba reg- 
ularly exports to us over a hundred millions a year more than she im- 
ports from us. If we accept the popular phraseology describing that 
situation have an “unfavorable balance” of trade with Cuba. But 
in fact it is a favorable balance, because it really represents the payment 
by Cuba to us of the annual interest she owes for the use of our dollars 
in the service of her agriculture, industry and transportation. 

There is at least one thing that the Germans habitually do better than 
we. They employ phraseology descriptive of their trade balances which 
does not carry a misleading connotation. They speak of an excess of 
visible exports as an “active balance,” and describe an excess of mer- 
chandise imports as a “‘passive balance.’”’ That is a more precise use of 
language. 


we 








Bill of Senator Caraway to Prevent Sale of Cotton and 
Grain in Future Markets Reported to Senate. 

The bill of Senator Caraway, to prevent the sale of Cot- 

ton and Grain in future markets was reported on March 
31 to the Senate without recommendation from the Com- 
mittee on Agriculture and Forestry. The bill would penal- 
ize not only those who deal in futures in grain or cotton 
in violation of its provisions, but also the telegraph com- 
panies and others involved in transmitting the orders. The 
Associated Press advices of March 31 state: 
The report detailed what were considered by the committee as some 
outstanding injurious results of future trading in grain and cotton and 
declared that “some one should be imprisoned for the present ccndition 
of agriculture.” 

Senator Caraway explained that his bill does not prevent 
making of contracts for future delivery by producers or 
brokers who actually have cotton or grain in their posses- 
sion or have reasonable expectations of obtaining or deliv- 
ering these commodities. In stating that he hoped to get 
early consideration of the measure he added: 

In view of the condition which has been made that the future mar- 
kets reflect conditions in world prices, I would like an opportunity while 
the present stock market is in such condition as it now is, to show that 
that idea is an utter fallacy. 











Apr. 3 1926. ‘} 
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Memphis Cotton aes Opposed to Southern Deliveries 
on N. Y. Cotton Exchanges—Proposes Substitution 
of Southern Grade Certificates. 

Opposition to Southern deliveries on New York cotton 
contracts and the recommendation in lieu thereof of a 
system of local certificates of cotton for delivery on New 
York contracts, are both embodied in a series of resolu- 
tions adopted by the Memphis Cotton Exchange, says spe- 
cial advices March 29 from Memphis to the New York 
“Journal of Commerce,” from which we quote further as 
follows: 

The resolution followed a thirty-day study of the subject by the whole 
membership. 

The exchange has followed this action by undertaking to solicit the 
co-operation of other Southern cotton exchanges in reaching the proposed 
objectives. By mutual agreement, the Savannah, Houston, Galveston, 
New Orleans, Arkansas Cotton Trade Association, the Oklahoma State 
Cotton Exchange and other cotton organizations, are making a simul- 
taneous study of the points involved, with a view of intelligent co- 
operation in remedying abnormal and unhealthy conditions claimed to have 
existed in the cotton future market in recent months, during which high 
premiums on near months have precluded any normal amount of hedge 
selling. 

The resolutions adopted by the Memphis Cotton Exchange are in sub- 
stance as follows: “‘We do not think that Southern deliveries would make 
impossible manipulation by large interest. It would be possible for any 
big firm which concentrated its stock at ports to deliver every bale with- 
out the expense of moving a single bale an inch in their warehouses. 
This would greatly increase their power of manipulation but the influence 
would be bearish instead of otherwise. 

“All cotton dealers wili agree that a carrying premium is desired in 
the futures market, and would greatly increase the demand for spot 
cotton as well as be of greatest assistance in the orderly marketing of 
the crop. But would it be of sufficient benefit to offset the probability 
of undue depression of the market by the tendering of several hundred 


thousand bales on any month by any large interest that chose to bring 
this about? 


Change Too Radical. 


“We do not feel that so radical a change as Southern deliveries would 
entail should be made while there is such a wide difference of opinion 
in the trade as to what the results would be. We would recommend, 
instead, the establishment of facilities necessary to provide for Southern 
certification. This would remedy the question of rejection of cotton 
shipped for tender and the loss sustained in disposing of such rejection 
and also in the purchase of replacements, eliminating what appears to 
us to be the chief grievance of those contemplating shipping cotton for 
tender. We understand that under recent rulings of the Bureau of 
Markets this can be provided for without legislation.” 

Another resolution adopted recommended that the Secretary of Agri- 
culture construe the Smith-Lever bill to permit the delivery on future 
contracts of all cotton of low middling value, but nothing below middling 
leaf or trash, and that premiums be allowed on staple up to and including 
inch and a sixteenth staple. 








Investigation by Department of Agriculture Into Issuance 
of Spot Cotton Quotations. 

Under date of March 31 the New York “Journal of Com- 
merce” reported the following advices from Washington : 

The investigation by the Department of Agriculture into the manner 
and method pursued in issuing spot market quotations on cotton is to 
be a thorough one and it is likely to be some time before the department 
is prepared to make a report thereon, it was indicated today in a letter 
received by Senator Mayfield of Texas from Secretary of Agriculture 
Jardine. 

Three representatives of the Bureau of Agriculture Economics of the 
department recently made a visit to a number of the designated spot 
cotton quoting markets for the purpose of securing data and informa- 
tion as to their operations in regard to price announcements. Senator 
Mayfield wrote Secretary Jardine for a copy of the report to be made by 
this committee as soon as it may be made public. He asked also that 
in the event that no public report is to be issued that he be advised, if 
not inimical to the best interests of the Government, of the findings of 
the committee. 

In his reply to the Texas Senator today, Secretary Jardine stated that 
“‘quotations and differences for the purpose of the Cotton Futures Act, 
are being studied by the committee to which you refer and by others 
engaged in the cotton work of the department. You will be interested 
to know that at New Orleans, on March 24, officers of the Bureau of 
Agricultural Economics had a conference on this subject with repre- 
sentatives of the ten designated spot markets,’”’ continued the Secretary. 
“The whole matter is that requires a thought and it 
may be some time before the position to make a 
statement or to reach any definite 


one great deal of 


will be in 


” 


department 


conclusion. 





Farm Prices Decline Slightly in March. 

A decrease of 3 points in the general price level of farm 
products from February 15 to March 15 is reported by the 
Department of Agriculture. The index figure is 140 for 
March 15 compared with 151 in March a year ago, the five 
year period August 1909 to July 1914 being used as a base 
of 100. 

The farm prices of grain crops continued to decline from 
February 15 to March 15, this year. the department says, 
prices of wheat, rye, flaxseed and cotton having dropped 6% 
or more during that period. Livestock] and livestock prod- 


ucts held fairly firm with the exception of sheep, wool and | 
Potato prices remained at the season’s high level, 
while beef cattle, chickens, horses, hay and cotton seed | 


eggs. 
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showed small | price increases. “'The Department, under date 
of March 30, also says: 


3rain prices on March 15 this year were 133% of prices in the pre-war 
period; 140% on February 15 this year, and 172% a year ago. Wheat 
prices at 165% of pre-war, on March 15, were offset by corn prices at 104% 
oats at 97%, beriey 88%, and rye 102% of pre-war. 

Meat animals were 147% of pre-war compared with 146% last month 
and 145% last year; fruits and vegetables 220% compared with 218% last 
month, and 138% a year ago. 

The drop in dairy and poultry products is to be expected at this time of 
year, the department says. They dropped 7 points from 144 to 137 from 
February to March this year, compared with a drop of 8 points from 142 to 
134 a year ago. Cotton and cotton seed prices were 133% of pre-war on 
March 15 this year, compared with 142% last month, and 195% a year ago. 














Co-Operative Marketing Organizations Show Continued 
Growth. 

There are now more than 12,000 active farmers’ business 
organizations in the United States, the Department of 
Agriculture estimates on the basis of a recent survey. 
This number is more than twice that in 1915, when the 
first nation-wide survey of cooperative associations was 
made by the department. In its advices under date of 
Feb. 16 the Department says: 


The associations include those selling farm products, 
supplies, operating creameries, cheese factories, canning plants, grain 
elevators, stockyards, warehouses, or rendering some one or more of 
the essential services connected with the conduct of farmer’s enterprises. 
The figures do not include farmers’ cooperative banks, credit associa- 
tions, nor insurance companies. 

Fifty-four of the associations listed are federations with local units, 
49 are sales agencies operating in central markets, 35 are bargaining 
associations, and 98 are large-scale organizations of the centralized type. 
Of the total number of associations listed by the department, 3,325 
are primarily engaged in marketing grain, 2,197 handle dairy products, 
1,770 ship livestock, 1,250 market fruits and vegetables; 121 perform 
various functions in the marketing of cotton, 91 in marketing wool, 71 
in marketing voultry or poultry products, and 24 in marketing tobacco. 

More than 70 % of all the associations are in the North Central 
States. Approximately 6% are in the 3 Pacific Coast States, and less 
than 3% in the 6 New England States. The largest number of asso- 
ciations reporting from any one State is 1,383 from Minnesota. lowa 
is credited with 1,094 associations, Wisconsin 1,092, and Illinois 822. 
Missouri has 537 associations; Nebraska, 488; Kansas, 466; California, 
350 and New York, 286. 

The grain marketing associations are largely in the 12 North Central 
States, as are also the greater number of the livestock shipping associa- 
tions. The organizations engaged in marketing dairy products are 
scattered through the country with a fair percentage of the total num- 
ber in Minnesota and Wisconsin. 


buying farm 








National Industrial Conference Board, Inc. on In- 
equality of Farmer’s Economic Position as Com- 
pared with Persons in Other Occupations. 

The inequality of the farmer’s economic position, as com- 
pared with that of persons engaged in other occupations, is 
llustrated by the fact that the farmer, for every dollar of 
national income received by workers in other activities, 
receives less than half a dollar per capita, according to a 
report on the agricultural problem just completed by the 
National Industrial Conference Board, 247 Park Ave., New 
York, after nearly a year of study of the agricultural situa- 
tion. The farmer’s economic status, moreover, according to 
the Board’s report, has shown a progressively declining ten- 
dency ever since 1900, excepting during war years, when he 
had a temporary respite. For every dollar of national in- 
come received by persons in other lines of occupation, the 
farmer, the Board says, received in 1550, 31 cents; in 1860, 
35 cents; in 1870, 40 cents; in LSSO, 31 cents; in 1890, 36 cents; 
in 1900, 46 cents; in 1910, 41 cents and in 1920, 39 cents. 
Indications are, it adds, that his share has not materially 
increased since. The agricultural problem is essentially an 
economic problem, the Conference Board emphasizes, and 
any effective program for the solution of it in order to em- 
body a sound, far-sighted and well balanced policy 
arrived at only on basis of a most thoroughgoing study of 
underlying facts. The Board has the following to 
on Mar. 8, regarding its survey: 


In preparation for such comprehensive 
tion, the Conference 


can be 


say, 


thorough treatment of the situa 


Board for nearly a year has been 


studying the agri 
cultural problem with a view to analyzing the difficulties responsible for 
“the farmer's plight In the opinion of the joard, however, it is no 
more a question of what ails the farmer than of what will be the conse 
quence for all the rest of the nation, for industry, finance and general 
business, for all the urban population, if American agriculture continues 


to lag behind in comparison with the general ex 
country 

The following sums up a few of the c: 
Board's report on the 


onomic development of the 


rdinal findings of the 
agricultural problem, just completed, 


Conference 


setting forth 
symptoms and causes 


Lagging Behind. 

Tracing the development of American agriculture since before Civil War 
days, the Board's report notes a distant tendency of the farming industry 
and farm production to decline, relatively to our population growth, begin 
ning with the year 1900. While farm land acreage increased faster than 
the population up to 1860, the acreage of farm land per inhabitant since 
then has decreased 30% Improved acreage continued to increase faster 
than population up to 1880, but per eapita acreage of improved farm land 
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has decreased by about 16% since that time. The acreage of har- 
vested crops increased faster than the population up to 1900, but crop 
acreage since 1900 has decreased about 8% per capita of population. In 
addition, the yield per acre of principal crops, which had increased rapidly 
until about 1900, has declined by about 4% since. 

Thus, farm production in proportion to urban population has been de 
creasing since 1860, and has declined by 20% since 1900 alone All of 
these facts indicate, according to the report, that since the beginning of the 
century the cost of agricultural production, prices and markets have not 
been such as to make it pay to maintain the same rate of increase of farming 
production for our growing population as existed before that time. 


World Competition. 


We do not have far to seek for at least one of the reasons for this situation, 
according to the Board's report, if we examine agricultural exports and im 
ports. Since 1900, farm exports show a distinct downward trend, while 
agricultural imperts are increasing. Our agricultural exports declined 20° 
in volume from 1900 to the beginning of the war, and while in 1900 the 
value of our agricultural imports amounted to less than one-half of that 
of our exported farm products, our agricultural imports by the time th 
war began amounted to 83% of our agricultural exports, in value War 
demands interrupted these trends, and American farm exports, stimulated 
by diminished foreign production, and by foreign purchasing power sus- 
tained by American credit, rose again although not to the level that existed 
previous to 1900. These facts, the report declares, testify to the increasing 
effectiveness of foreign agricultural competition both in domestic and foreign 
markets. Up to 1900 the capacity and production of the farm industry 
were able to expand more rapicly than the domestic population, because 
production costs permitted the profitable sale of agricultural! surplus abroad 
Since then the expansion of our farming industry has not been able to keep 
step with our population growth, and agricultural imports are increasing 
despive the fact that tariff protection has been given some branches of 
domestic agricultural! production. 


Farmer Pays More, Gets Less. 


The farmer's weakened position in meeting foreign competition at hom® 
and abroad, the Board points out, has resulted from a tendency of hi> 
expenses to rise more rapidly than the prices he receives for his products- 
Overhead capital costs, including all taxes and interest charges of farming. 
which rose less than 60% from 1880 to 1900, increased about 100% from 
1900 to 1910, and nearly 600% between 1900 and 1920. Farm labor costo 
in the 20 years increased 90%. Operating costs per unit of production, 
covering all materials and products of other industries purchased by the 
farmer, practically unchanged between 1880 and 1609, rose 116% between 
1900 and 1920. Combined costs per unit of product rose over 300% in 
these twenty years. But wholesale prices of farm products increased only 
120% during the same time. 


4/0 


His Income Dwindles. 


The return on the total] capita) invested in agriculture the Board finds, 
including the value of the food, fuel and shelter supplied by the farm, 
during the five years prior to the war averaged 54%, but during the five 
years since 1920 averaged only 4%, and the net return on the individual 
farm operator's investment only 2%. 

The average return to the farmer for his labor and management, after 
allowing a nominal return on capital invested, including the food, fuel and 
shelter supplied him by the farm, in the five years preceding the war, 
averaged $470 a year: in the five years since 1920, $600 a year. But taking 
into account the increase in the cost of living for the farmer, the report 
finds the purchasing power of his annual income since 1920 about 4% below 
that earned by him in 1914. This the Board contrasts with the average 
increase of 22% in the “‘real'’ annua! earnings of workers in other industries, 
including wage earners and clerks in manufacturing and transportation, 
ministers, teachers and government employees. 


Works on Narrow Margin. 


Actual earnings of the farmer in 1924 in return for his labor are com- 
puted by the Board at $730 on the average, as against average earnings of 
$1,256 per wage earner in the manufacturing industries in the same year, 
average earnings of $1,572 by transportation workers, $2,141 earned by 
clerical workers, an average of $1,678 earned by ministers, $1,295 by 
teachers, about $1,650 by government employees, and an average of $1,415 
per worker in all groups other than farmers. 

The food, fuel and housing supplied by the farm the Board's report 
appraises at about $630 per year, which, the report points out, leaves the 
average farmer a cash income of about $100 out of the $730 earned by his 
labor during the year 192 An average return of about $400 is allowed 
on the capital invested, making the total average cash income per farmer 
operator about $500 a year. Since the cost of food and clothing purchased 
by the average farm family during the year runs to about $475, the average 
farm income, the Board points out, is only slightly more than enough to 
purchase the necessities of life. 

Since these figures represent averages, the Board's report declares, there 
must be as many worse cases as there are better ones, and in many instances 
therefore farmers must have had to forego payment of interest on debt or 
taxes, to say nothing of repairs, equipment and maintenance and proper 
care of the fertility of the soil, in order to pay ordinary living expenses. 
This situation, the report states, is illuminatingly reflected in farm bank- 
ruptcy statistics. The rate of farm failures from 1910 to 1924 shows an 
increase of over 1.000%, in contrast to that of commercial failures, which 
has remained practically the same per year during the same period. Capital 
invested by farm operators decreased from $47,000,000.000 in 1920 to 
$32,000,000,000 in 1925, a loss of approx.mately $3,000,000,000 per year. 


Per Capita Income. 


Striking is the comparison made in the report of the income per capita 
of the non-farming population with that of farm inhabitants. While the 
income per head of urban population in 1919 was $723, $816 in 1920 and 


$701 in 1921, the per capita income of the farming population was $362 in | 


1919, $298 in 1920 and $186 in 1921. While this in a measure reflects the 
larger family usually prevalent on farms, as compared with the city popu- 
lation, it does not make the feeding of these additional mouths any easier, 
in view of the authors of the report. 

In summing up the causes of the farmer's difficulties, the report declares 
that while 50% of the farmer's income depends on world conditions of supply, 
demand and costs, which are out of his control, most of the elements enter- 
ing into the expense of operating the farm, that is the cost of agricultural 
production, are determined by domestic conditions which place the costs 
for the farmer on a higher level of values than the world level of values 
which determines the bulk of the farmer's income. Having to produce at 
a level of high costs, the farmer must meet competition which, producing 
at lower cost, limits the market for his surplus in accordance with the 
abundance or scarcity of world crops. 
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Investigation by Department of Agriculture into Farm 
Earnings and Living Standards. 

Standards of living among farmers are determined in 
part by earnings, and in part by farmers’ ideas as to what 
they should buy with their earnings. In an effort to show 
which of these factors is the more important, the Depart- 
ment of Agriculture made an investigation into the living 
standards of 861 farm families of Kentucky, Tennessee and 
Texas. No conclusive results could be obtained from so 
limited a quantity of data. Yet the study revealed a num- 
ber of interesting facts about the influences that determine 
living standards on the farm, according to a statement made 
public by the Department on March 25. This statement 
SavVs: 


In the first pl it apparently established that there is a fairly close 
relation between farm earnings and living standards. This is not a point 


ice 


that can be taken for granted. Indeed, it has been challenged by many 
economists, who believe that traditional habits, education and genera] in- 
telligence are as big a factor as earnings in deciding how well or ill farm 
families shall live. Then, too, many farmers, as they advance economically, 


increase their production capital at the expense of their families’ welfare, 
No statistics are available to show how far this practice counteracts the 
power of increased incomes to raise living standards. While the Depart- 
ment’s study does not prove that farm living standards are determined 
primarily by incomes, it does indicate that they vary with incomes. 

One interesting fact demonstrated by the study was that as farm incomes 
increase a larger part of them is expended for other purposes than food, 
rent, fuel and the so-called necessities. More is spent for non-material 
values, such as education, recreation, reading matter, travel, social objec- 
tives, charity and religion. In this respect the finding confirms previous 
studies made among There appears to be a uniform ten- 
dency, as incomes increase, to devete more and more expenditures to the 
satisfaction of cultural wants. It is believed that the best measure of liv- 
ing standards among families in different localities and in different occupa- 
tions will be found in comparisons of their expenditures for what are 
termed “advancement goods.”’ 

In the Department’s study of farm families, for example, the annual ex- 
penditures, including purchases and items furnished by the farm, of farm 
owner families averaged $1,635. The annual expenditure of the tenant 
families was $1,377, and of the cropper families $946. Expenditures for 
food among these groups did not vary so much as their total expenditures 
varied. Owner families spent for food and groceries $651; tenant families 
$659, and cropper families $499. For advancement, however, the expendi- 
tures by groups varied widely. Under this head the owner families disbursed 
$130, the tenant families $51, and the cropper families $21. How far this 
difference was related to differences in economic standing and how far to 
other factors entering into the determination of living standards was not 
ascertained. 

It will be noted that the owner familes expended slightly less for food 
than the tenant families. This may have been due to the fact that the 
owner families averaged slightly less in size. They lived as well as, and 
perhaps better than, the tenant families. They occupied better houses and 
spent more money for other purposes. Curiously, however, the percentage 
of expenditures for clothing was the lowest among the owner families. 

Taking the 861 families as a whole, the Department found that their 
expenditures for food decreased from 61% to 30.3% as their average total 
expenditure rose by #300 stages from below $300 to $3,000 and more. In 
other words, the rule held good for the entire group that their percentage of 
expenditure for advancement and other non-material purposes increased as 
their incomes increased. A comparison of this group with a group in 
another State illustrated the same principle. This other group, whose liv- 
ing standards were investigated by the Department two years ago, had a 
slightly higher average income than the Kentucky, Tennessee and Texas 
families. Their outlay for food and clothing was a smaller percentage of 
their total outlay. In fact, every living standards investigation the Depart- 
ment has made has shewn that proportionately less is spent for so-called 
necessities and proportionately more for social, education and religious 
purposes as the level of prosperity rises. 

While drawing no hard and fast conclusions from this study, the Depart- 
ment says it indicates that economic advancement and the development of 
new desires and demands are obviously interdependent. Some economists 
have maintained that farm living standards will rise of their own accord as 
farmers obtain larger incomes. Others have held that the desire for higher 
standards living results finally in larger incomes. On this question 
the Department takes a middle ground by declaring that higher standards 
of living and ability to pay for them go hand in hand. 
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Senator Norris to Demand Vote on Farm Bill—Says 
President Coolidge Does Not Favor Any Measure 
Except Co-operative Bill. 

Regarding proposed farm legislation we quote the fol- 
lowing Associated Press advices from Washington March 
29, reported by the New York “Journal of Commerce” : 

bill 


discussed 


belt farm relief neared an end 
Agriculture Committee its provisions 
of Chairman Norris announced 
in the Senate that Congress would be called on to vote at this session on 
the crop surplus questions. 

Promising that his committee 
that none of the measures thus 
President Coolidge. 

“T am told,” he added, “that neither he nor the Secretary of Agri- 
culture favors legislation on the farm surplus problem. They favor 
the co-operative bill and that’s all.” 

Senator Norris’ statement was made after proponents of the Corn 
Belt bill closed their case before the House Agriculture Committee, with 
S. H. Thompson, president of the American Farm Bureau Federation, 
submitting the final statement in its behalf. The committee met tonight 
to begin a cross-examination of the proposal’s supporters. 

During the day the committee had been notified by Governor Hammill, 
of Iowa, one of the leading champions of the bill, that he would be un- 
able to return for cross-examination as requested. He thought no good 


As House hearings on the corn 
and 


ary 


the Senate 
to 


pre 


limir 
I imi 


examination witnesses, 


would bring in a bill, the Senator said 
far proposed meet with the approval of 


purpose would be served, as he already had made known his views to the 
committee. 
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At the outset of the discussion before the Senate committee Senator 
Capper, Republican, Kansas, gave warning that American millers were 
making an organized effort to defeat the bill which has been indorsed by 
the committee of twenty-two from corn belt States. 

He said he had received letters of protest from Kansas millers and had 
been informed millers in other States also were disturbed over the 
equalization fee feature of the measure. 

Chester C. Davis, representing the committee of twenty-two, assured 
the however, that the proposal would not work to the dis- 
advantage of the American miller, and insisted that the fee would be 
returned on all exports. 

Concluding direct testimony before the House Committee, Mr. Thomp- 
son explained that its object was to secure a greater degree of stability 
in the price levels of the principal cash crops. 


committee, 


il 





“It is proposed to do this by placing at the disposal of the producers,” 
he added, ‘a mechanism with the assistance of which they can control 
the handling and marketing of cross surpluses, thereby preventing violent 
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ua mestic markets the price benefits 
of the import duties.’’ 








Non-Pariisan League Mill Unsuccessful—State-Owned 
Grain Elevator in North Dakota Shows $188,044 
Loss, Refuting Senator Nye’s Optimism. 

The following special advices from Minneapolis appeared 
in the “Wall Street Journal’ of March 30: 


Almost coincident with the statements in Washington of Gerald P. Nye, 
the new North Dakota Senator, that the Non-Partisan League’s State-owned 
business enterprises in North Dakota have on the whole been successful, comes 
Governor A. G. issuing at Bismarck, N. D., the annual statement of 
the State-owned flour mill and grain elevator, which lost $188,044 for the 
period. 


Sorlie, 


Senator Nye’s optimistic statements have evoked considerable interest in 
Minneapolis, St. Paul, Grand Forks, Fargo, and other more important cities. 
The $2,000,000 capital of the State-owned bank has virtually been wiped 
out. There is no State enterprise of the several that makes a successful 
showing except as taxation, direct or indirect, has kept it up. 

The State flour mill and elevator is capitalized at $4,600,000. 
ing earnings last year totaled $143,482: 

In addition to the fixed charges for interest, the Governor listed the 
financia] factors affecting the condition of the mill as follows: 


Operat- 


BT Se SS See ee ne $405,152 
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I I aititieinen $263,915 
I, CU id 67,610 

i a a $331,525 
ESS | ae eee eee 143,482 
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Business Conditions Not Affected by Stock Market Break, 
According to Administration at Washington. 

The renewed break in the stock market this week is ap- 
parently not looked upon by the Administration at Wash- 
ington as a disturbing factor, so far as business conditions 
are concerned, judging from the following advices to the 
New York “Times” from Washington March 30. 


Reports to the Government indicate, it was said at the White House 
today, that business cunditions are practically the same as they have been 
in the past month and are not affected by the stock market deflation. 

President Coolidge has been told by Cabinet members that work is 
plentiful and wages are generally satisfactory, although there are a 
few strikes. 

That business is going ahead on a solid basis is the belief of Govern- 
ment experts. Late reports show increased activity in the building 
trades, and since this is a basic industry, the effect has been good on 
the general situation. With building increasing the President believes 
the coming months will show a forward movement in all lines of industrial 
activity. 








New York Stock Exchange Asks Co-Operation of Members 
in Preserving Listing Applications. 

Simmons of the New York Stock Exchange 
the following letters to members with re- 
gard to the preservation in a permanent file of listing ap- 
plications. 


President 


has addressed 


NEW YORK STOCK EXCHANGE 
March 31, 1926. 

To t Me I f e } York § Exchange 
Ges 

It is the pra P e New York Stock Exchange to send to its 
Member Firms 1 listing applications for S as so is they are 
approved by the Governing Committe 

In its endeavor to stabilize investment and to protect American in- 
vestors, the Stock Exchange makes a most serions effort to obtain from 
applicants for a listing, the significant and essential details concerning the 
security issues 1 In many respects, these listing applications 
are the m exhaustive and information documents of the sort in 
existence. But there remains the further problem of rendering this de- 
tailed information readily available to American investors throughout 


the country. 

I would therefore request your cooperation in carefully preserving, in 
a permanent file, these listing applications as they are received. The 
attention of your customers should be called to the fact that these appli- 
cations are available at all times for public reference. 

Yours very truly, 
E. H. H. Simmons, 
President. 
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Consolidated Stock Exchange Resumes Trading—Justice 
Ford Dismisses Injunction Proceedings But Dis- 
avows Responsibility of Supreme Court 
for Future of Defendants. 

Trading was resumed by the Consolidated Stock Ex- 
change of New York on Tuesday of this week, March 30. 
The previous day, Monday, Justice Ford of the New York 
State Supreme Court, after hearing the details of the plan 
for the reorganization and regulation of the business of the 
Exchange, which, as reported in our issue of March 27, 
page 1704, was recently submitted to him for approval, dis- 
missed the injunction proceeding instituted several weeks 
against the Exchange by the State Attorney-General 
under the Martin Anti-Stock Frauds Act, but refused to sign 
the agreement without adding a memorandum setting forth 
that the Supreme Court was not thereby “committed to 
any semblance of a guarantee that this concern is going 
to be lily white.” In accordance with his announcement 
from the bench on Monday, Justice Ford the following day 
(Tuesday, March 30) filed a memorandum to his dismissal 
of the State Attorney-General’s injunction proceedings. 

This memorandum read: 


In approving the stipulation upon which this action is discontinued, I 
desire expressly to disavow on behalf of the Supreme Court any re- 
sponsibility for the future of the defendants. The terms of the stipula- 
tion (a reorganization plan for the Consolidated agreed to by the State 
Attorney General) reflect the earnest desire of the Attorney General 
not to harass legitimate business; to build up rather than tear down. 

The defendants promise much, I share the confidence of the Attorney 
General that they honestly intend to conduct an honest and honorable 
business in the future. They have manifested their good faith in the 
terms of the stipulation. I believe these terms are wise and salutary. 
Certainly they give promise of a satisfactory future. That they will be 
observed is my confident hope, but this court can given no further assur- 
ance that they will be observed. The defendants, upon the discontinu- 
ance of this action, pass out of the jurisdiction and control of the court. 
Their future rests with themselves. 


ago 





Robinson Bill Changing Method of Taxing Banks 
Passed by New York Legislature—Moneyed Cap- 
ital Tax Repealed—E. C. McDougal’s In- 
dorsement of Legislation. 

The Nicoll-Robinson bill, repealing the existing law under 
which a State tax of 1% is imposed on the capital and surplus 
of banks in New York State, was passed by the New York 
State Senate and Assembly on March 31; the Robinson bill 
had been favorably reported on March 25 by the Assembly 
Taxation Committee, of which Assemblyman Davison, 
Republican, of Nassau, is Chairman. The measure provides 
that all banks, including national banks, shall be taxed on 
an income basis. The present law (the so-called Moneyed 
Capital Tax Act), which the bill would repeal, had only the 
previous day (March 30) been held valid by the New York 
Court of Appeals and the decision is referred to in another 
item in this issue. Regarding the passage of the bill by 
both branches of the Legislature, the New York “Times” 
advices from Albany, March 31, said in part: 

With such speed did the two houses act that it provoked a charge from 
the Democratic minority in the Senate that the measure, sponsored by 
Senator Nicoll of New York and Assemblyman Robinson of Tompkins 
County, had been “‘railroaded"’ through. 

Senator Sheridan ef New York, a Tammany member and author of the 
present law, attacked the Nicoll-Robinson bill and the haste with which it 
was rushed through. He declared that by passing the bill the Senate would 
run the hazard of having another bank tax law taken into court on a con- 
tingent fee by legal “‘tax sharks,"’ and declared unconstitutional, as had 
happened in the case of the Bank Tax Law which was in effect from 1901 
to 1919. 

Senator Sheridan made it appear that private bankers of the ‘‘Morgan 
or Kuhn, Loeb groups" would benefit greatly from the repeal of the present 
law and the enactment of the bill under discussion. The Senator urged 
delay and a public hearing to receive protests which the New York City 
Administration was preparing to present on the ground that the new law 
would cut down the city's revenue from the bank tax. .. . 

Senator Fearon, Republican, of Onondaga, recalled the fact that when the 
bankers had volunteered to make a settlement of $8,000,000 with New 
York City in lieu of back taxes a year ago, the Legislature had pledged itself 
to enact a measure placing the bank tax on an income basis. 

Senator Fearon pointed out that the present law provides for a tax of 444% 
on the income of banks and trust companies. This is the rate levied against 
manufacturing and mercantile corporations. Private bankers, like those 
referred to by Senator Sheridan, whose institutions are not incorporated, 
escape the tax, and will be taxed under the personal income tax law, which 
provides for levies of 1, 2 or 3%, according to the amount of income 

The “Wall Street Journal’ of Mareh 26 pointed out that 
the passage by Congress of the Pepper-MceFadden “moneyed 
capital’ amendment to Section 5219 of Federal Revised 
Statutes (noted in our issue of last week, page 1710), re- 
moved the last serious obstacle to the passage at Albany 
of the Robinson bill ” pending for uniform State taxation 
of national and State”banks and other moneyed institutions. 
The fact that the measure has been opposed by the eities of 
the State, andis favored by the banking institutions, wasindi- 
cated in the New York “Times,” which, in an Albany 
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the bill, said 
On March 25 
law under which a State tax of 1% is imposed on the capital 
and surplus of banks in New York State was favorably re- 
ported by the Assembly Taxation Committee, of which As- 
semblyman Davison, Republican, of Nassau, is Chairman. 
all banks, 
banks, shall be taxed on an income basis. 


The measure provides that including national 


The fact that the 
measure is opposed by the cities of the State, and is favored 
by the banking institutions, was indicated in the New York 
“Times” which, in an Albany dispatch on March 25 announc- 


ing the favorable report on the bill, said: 

The cities are strongly opposed to 
would mean a joss of revenue to them, Through the Mayors’ Conference the 
bill will be fought to the last ditch. The fact that it has been reported 
does not mean, it is said, that the Republican leaders have agreed to pass 
it. Representatives of the cities have hopes that if the measure should be 
passed in the Lower House they will be able to have it killed in commit- 
tee in the Senate. 

Assemblyman Davison said the Robinson bill would not have been re- 
ported were it not for the fact that early this week a bill was passed by 
Congress permitting the States to tax national banks. 

“While the bill passed in Congress has not yet been signed by the Presi 
dent we have been assured that it would be,” said Assemblyman Davison. 
‘Under the present law this State could not levy an income tax on national 
banks.”’ 

The Robinson bill, should it be passed and signed by the Governor, would 
not become effective until March 31 1927. Mr. Davison explained that this 
provision was included so that the passage of the measure would not make 
any difference this year as to the tax returns for either the State or the 
cities. 

Bankers throughout the State strongly favor the Robinson bill and are 
planning to bring every possible pressure to bear for its adoption. 


In a cirevlar to banks and bankers of the State, Elliott 
©. McDougal, Chairman of the Board of the Marine Trust 
Co. of Buffalo, calling attention to the proposed legislation, 
states that “for banks, both State and national, doing busi- 
ness in the State of New York, this subject is of more impor- 
tance than the McFadden bill, or any other pending legisla- 
tion at Washington or Albany.” 
with: 


the measure because its enactment 


We quote his letter here- 


THE MARINE TRUST COMPANY OF BUFFALO. 


Buffalo, N. Y., March 10 1926. 

Let me add my unqualified personal endorsement to the admirable cir- 
cular of Feb. 15 issued by Mr. M. H. Cahill, Chairman State Legislative 
Committee, New York State Bankers Association. 

The circular refers to the Robinson Tax Bill (Assembly Bill Int. No. 732, 
at Albany), which proposes to correct the present unjust method of taxa- 
tion and the consequent excessive taxation of banks and trust companies 
doing business in the State of New York. Although this matter has been 
under consideration for several years, I cannot recollect one single good 
reason that its opponents have offered against it. They do not come out 
in the open and argue against the bill on its merits, they quietly see to it, 
as Mr. Cahill says in his circular, that it is ‘‘killed in the committee.” 

Banks and trust companies of this State are taxed ad valorem upon the 
entire amount ef capital and surplus. In addition they also are taxed upon 
any part of capital and surplus which may be invested in real estate. On 
its face this is double taxation. While trust companies are taxed upon one 
theory and banks of discount on another theory the tax is the same, 1% 
on capital and surplus. 

One per cent sounds like light taxation, but taking the banking institu- 
tions that pay taxes in this State it works out on the average at the rate 
of approximately 74%% on net earnings. A few banks with small capital 
and high earnings may pay a little less, very many pay more, and some 
very much more. Banks and trust companies should be taxed upon the 
same basis as other corporations—no higher and no lower. Banks and trust 
companies claim that it is not equitable that they should be singled out, 
put in a special class, and taxed upon an entirely different basis from other 
corporations, and much higher. The justice of our position is so self-evident 
that as previously stated, its oppenents have no valid argument to advance 
against it. 

The special danger of the present situation is that the tax of 1% sounds 
so small that the great majority of legislators and the general public may 
misunderstand it, and that some day some legislature may say that 1% 
is too low and raise the tax to 2%, which in the newspapers and to the 
general public would not seem at all unreasonable, as the distinction between 
2% ad valorem and 444% on net earnings would not be appreciated by 
the legislature or the public. The present average tax on earnings being 
estimated approximately at 714%, this would double that percentage and 
make it 25%. Adding to this the 131%4% that corporations will pay the 
Government on their earnings from now on would make a total average of 
2814%, in addition to taxes on real estate, which, without 
is a staggering charge {*r any business. 

But this 2814% represe..ts only the average. It would not surprise me if 
in many cases this would t.gure out to be at least 33 1-3%, or in other 
words, one-third of the bank’s net earnings, and in some cases possibly as 
high as 50%, or one-half of the bank’s net earnings. 

For banks both State and national doing business in the State of New 
York this subject is of more importance than the McFadden bill, or than 
any other pending legislation at Washington or Albany. It the 
attention of every banker, and it needs his attention now. 

Country bankers are just as much interested in this problem as are city 
bankers. Country bankers have more influence with their representatives 
in the State Legislature. The average city banker hardly knows by sight 
the representative of his district. Country bankers know their representa- 
tives well, are in constant touch with them, and that account probably 
are more tmusted by their representatives than ar® city bankers. Should 
every country banker do his duty and back up the State Legislative Com- 
mittee of the New York State Bankers Association by seeing his represen- 
tatives both in the Assembly and Senate, and do it now, with as much 
interest and energy as if the success of the bill depended upon himself 


exaggeration, 


needs 
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dispatch on March 25 announcing the favorable report on | 
the Robinson bill, repealing the existing 
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alone, the bill may pass. If, on the other hand, should individual bankers 
‘pass the buck”’’ to the State Legislative Committee and throw the whole 
burden upon it the bill probably will not pass, no matter how great its 
merits. 

Providing my suggestion should meet with the approval of the member 

from western New York of the Committee on State Legislation, and the 
iairman of Group One, it is my intention to bring this matter up at the 
business meeting of Group One soon to be held in Buffalo. 
I would appreciate it very much if your institution would figure the per- 
tage of its earnings it is in the habit of paying to the State on account 
of its 1% taxation, and then add to this percentage the 134%2% which the 
Government will take, and see what the total taxes on earnings in the future 
1 be. I am inclined to believe that the figures will surprise 
you I am inclined to believe that the average banker possibly does not 
realize what a heavy tax he may have to pay, perhaps has been paying. 

In order that what I have to say in public may be based upon facts, I 


Ce! 


probably wil 


would appreciate it very much if after making these figures you would 
lvise me as soon as possible what your percentage would be. If you wish 
me to do so, I w keep your figures confidential, that is, I will not let 


anvone know to which institution they 
in awakening the great 


their pres nt 

As a last word let me emphasize this point—some banks which have 
very smal] ings may feel that they are per- 
fectly satisfied with their present situation State taxation. Are they 
their position not in danger every year of a very 
large increase in their taxation, and will not this danger exist so long as 
they are taxed as at upon capital and surplus rather than upon 
earnings? An addition of 1% to a tax figured on earnings would be a very 


apply, but I am sure they will very 
mass of bankers in New York State out of 


YW 4s] 
isf il 


trance. 


capitalizat on and jarge ear? 
as to 


secure in Are they 


present, 


moderate increase, an addition of 1% to the present tax of 1% ad valorem 
would be 100% increase. 
Yours very truly, 
ELLIOTT C. McDOUGAL. 


P. 8.—This circular was ready on March 10, but was held until after the 
meeting of Group One so that the sentiment of the Group on this subject 
might be clearly ascertained. 

March 22 1926. 








New York Court of Appeals Upholds Constitutionality of 
Moneyed Capital Tax Law—Bill Repealing Act 
Passed By State Legislature. 

While the constitutionality of the New York State 
Moneyed Capital Tax Law of 1923 was upheld on March 30 
by the Court of Appeals at Albany, the State Senate and 
Assembly passed on March 31 the Nicoll-Robinson bill, 
which would impose a 444% tax on profits of banking insti- 
tutions, instead of levying a tax on capital and surplus, as 
provided under the law upheld this week. Further refer- 
ence to the proposed legislation is made elsewhere in this 
issue. It is stated that under the finding of the Court of 


Appeals approximately $30,000,000 collected as moneyed 


capital tax under the Walker-Donahue Act of 1923, will 
not have to be refunded. The court held that this law 
“legally and sufficiently” provided for the taxation of 


moneyed capital coming into competition with the business 
of national banks as required by Congress as a condition 
of allowing the States to tax national bank shares. 
According to the “Knickerbocker Press,” of Albany, 
March 31, the constitutionality of the law was attacked by 
John W. Davis, in behalf of eleven New York City brokers 
dealing in investment securities, alleged to be competitors 


of national banks. Regarding the conclusions of the Court, 
the “Press” says: 


The under review was the result of a decision of the 
Court of Appeals in the Hanover bank case of 1922 holding that since 
the state adopted the policy of taxing incomes derived from bank shares, 
the assessment and taxation of the shares as personal property was 
invalid. This decision required the return of about $30,000,000 paid 
in taxes on bank shares in 1920, 1921 and 1922, a part of which went 
to the various municipalities. 

The law was an amendment to the tax law providing for the taxation 
of monied capital coming into competition with the business of national 
banks as required by congress as a condition of allowing the states to 
tax national bank shares, and the highest court now holds that it has 
accomplished its purpose. Mr. Davis, in argument before the court 
several weeks ago, declared the law to be unconstitutional because of 
its indefiniteness and uncertainty of application; that it is arbitrary and 
unreasonable in its classification, denies the equal protection of the laws 
ind especially violates the state constitution in not stating the purpose 


ind object of the proposed tax. The defendants are investment brokers 
1 


legislation 


and members of the New York stock exchange, who denied they had 
capital used in competition with banks but that they dealt in securities 
for resale to their clients. 


rhe majority opinion of the court was written by Chief Judge Frank 
H. Hiscock, with which Judge Frederick E. Crane concurred in a 
separate memorandum, and Judges William S. Andrews and Irving 
Lehman dissenting. 

Chief Judge Hiscock discussed at length the objections raised and 
pointed out the wide discretion of the legislature in classifying different 
kinds of property for different rates and methods of taxation and as- 
serted the classification adopted was well within its powers. 
viel 
into 


t The pro- 
that the moneyed capital to be taxed shall be that which comes 
competition with the business of national banks is also held to be 
sufficiently definite to comply with the constitution nad to guide assessors. 

“Under decisions of the courts,” he says, “and by custom, the kinds 
f properly constituting such moneyed capital have become well defined 
and understood and generally speaking include those forms of obliga- 
tions and investments in which the money of banks is generally invested. 
The business powers conferred upon national banks by congress are 
stated at length and it is held that moneyed capital comes into com- 
petition with this business when it is devoted with continuity and regu- 
larity to employment and operations which have for their primary and 
characteristic purpose the transaction of some branch of business which 
may be carried on by national banks. 











Apr. 2 1926.] 


The opinion is given in part as follows in the New York 
“Times” : 


The realtor for the year 1923 was assessed under the provisions of 
Chapter 897, Laws of 1923, for an interest owned by him in a firm 
conducting a banking and other kinds of business, on the ground that 
it was “moneyed capital—coming into competition with the business of 
national banks,” and not exempt under certain provisions of the 
Statute. * * * 

The appeal of the realtor challenges not only the application of the 
statute for the year in question and the method of computing the assess- 
ment, but, much further than this, attacks the validity of he statute 
for unconstitutionality manifested in various ways. He complains that 
the statute is unconstitutional because it is so indefinite in its descrip- 
tion of the property to be assessed that it cannot be intelligently enforced 
by assessors; that it indulges in arbitrary and unreasonable classification 
and discrimination; that the property subject to tax is fixed not by the 
State Legislature but by action of Congress in a matter unconnected 
with the tax sought to be imposed; that there is failure of a refunding 
provision of the statute, which is so essential to the act as an entirety 
that it must be assumed that the Legislature would not have enacted 
the statute except for the belief that this particular provision could be 
carried out. * * * 

Says Law Was Not Too Late. 


It is contended that the act became a law too late to be applicable to 
the year 1923, for which year assessments were made; that the method 
of computing the assessment was erroneous, and that a provision for the 
refunding of taxes on personal income for the year 1922 was defective 
and thus destroyed and invalidated the entire act. We do not think 
that these contentions are well made. * * * 

It is urged that the statute is uncosstitutional, first, because, as 
stated in the realtors’ belief, “the property subject to tax depends not 
upon the legislative body imposing the tax but upon the action of 
Congress upon a matter unconnected with the tax sought to be imposed’”’; 
and, second, because its classification of property to be taxed is arbitrary 
and unjustifiable. It seems to us that there is no sound basis for either 
of these contentions, 

The first claim rests upon the reasoning that the Legislature has 

abdicated its powers and violated the Constitution by providing that the 
capital to be taxed must be in competition with the business of national 
banks, and which business may be enlarged or diminished by act of 
Congress, thus giving to that body the indirect power to determine what 
shall be the subject of this taxation. 
We are unable to accept this view, which seems extreme and unten- 
able. If we are right, as we have no doubt we are, that the Legislature 
had the power to classify the particular kind of property to be taxed 
by this statute in part by reference to the uses in which it was em- 
ployed, the exercise of that right would not be invalidated because the 
use thus described might thereafter be changed or enlarged by custom, 
usage or statutory provision. The Legislature does not surrender any 
of its essential and constitutional powers. 


Calls Claim Inconsistent. 


The claim that the statute has been invalidated because of the form 
of Section 27, providing for refunding income taxes for the year 1922, 
seems to us to take rather inconsistent forms. First, it is urged that 
this provision was a vital one, that it failed to comply with the Con- 
stitution because it did not make appropriation for paying the taxes 
to be refunded, and therefore destroyed the statute, and, second, it is 


argued that the section, because it did provide for the refunding of 
these taxes, violated the Constitution and rendered the entire statute 
invalid. 


The first contention is based on the theory that a refund of income 
taxes for the year 1922 was essential to avoid double taxation and that 
an appropriation should have been made by the act, and was not made, 
for repaying these taxes, and that, unless it believed such 
had been made, the Legislature would not have passed the act. 
the provision of the State income tax statute: 

It is possible that there may have been some cases of double taxation 
through payment of income taxes for 1922 and the taxation of moneyed 
capital for the year 1923, but, if we should assume that there were in 
exceptional cases double taxation which the Legislature intended to 
correct and that this section was unconstitutional either because it did 


not appropriate money for refunding income taxes or, under the contrary 
view, because 


provision 
Under 


it did accomplish an effective refunding of 


them in vio- 
lation of the Constitution, we do not think that this feature operated to 
destroy the statute. 

This brings us to the constitutional objections to the statute, which 


are fundamental and, if well made, are probably fatal to this form of 
taxation, 


Power of the Legislature. 


The power of the Legislature to classify different kinds of property 
for different methods and rates of taxation, if it treats alike all persons 
belonging to the same class, is so broad and well established that we 
see no such constitutional objection to the present classification as is 
claimed. Independent of the fact that the Legislature had the right 
to take into consideration a policy of taxation which would secure the 
privilege of taxnig the national bank shares, its enactment that all the 
persons engaged in a certain kit.d of business should be subjected to a 
certain rate of taxation was well within the principles laid down by 
many authorities. 

There remain the objections that the statute is unconstitutional because 
of its indefiniteness and uncertainty in the description of the property 
to be assessed, and it would be disingenuous to deny that these are the 
most formidable objections to its validity. Giving to them, however, the 
careful consideration which they deserve and have received in the elab- 
orate briefs filed by counsel, a majority of the court have reached the 
conclusion that they are not sustained. 

It seems to us that when this statute having reference to intangible 
forms of personal property speaks of “‘moneyed capital,” and further 
characterizes such money capital by its use as that kind “which comes 
into competition with the business of national banks,’ it gives a descrip- 
tion of property to be taxed which is sufficiently understood, definite and 
explicit for a taxing statute. * * * 

Finally we come to the claim made by the relator that the phrase in the 
statute fixing the money capital which is to be taxed as that “coming 
into competition with the business of national banks” is also so general 
and indefinite as to furnish no sufficient guide to the taxing authorities, 
and that the Jatter cannot tell what is meant by “competition.”” Again 
we disagree with the relator’s contention and reach the conclusion that 
this definition of the capital to be taxed furnishes a sufficiently definite 
rule for the guidance of assessors, altheugh, of course, realizing that at 
times there may be difficulty in determining whether the facts of a par- 
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ticular case bring it within the rule, however well definied the latter 
may be. 


Meaning of “Business.” 

The first question of importance which suggests itself in construing the 
reference of the statute to the “business” of national banks is the one 
whether the statute means the business which national banks are author- 
ized to transact or the business which it may appear in any given case 
of alleged competition a particular bank or group of banks is actually 
transacting; whether the basis of this test is potential business or actual 
transactions: 

We think that the former interpretation is to be placed upon the 
statute, and that it was the intent of Congress and of the Legislature 
that this test of taxation should be the one whether money capital was 
engaged in competition with the business which national banks are 
authorized to carry on, rather than the one whether it was being used 
in operations which brought it into direct competitino with actual trans- 
actions then and there being carried on by a national bank. * * * 

We must interpret the statute in the light of the purpose which led to 
its enactment. The Federal statute concededly proposed to protect the 
business of national banks from the handicap which would follow if 
their shareholders were taxed at greater rate than was imposed upon 
competing moneyed capital in the hands of individuals, and we mast 
assume that our Legislature fully recognized and intended to comply 
with the requirements imposed by the Federal statute to prohibit such 
handicap as a condition of allowing taxation of national bank shares, 
this purpose seeming to us to require an interpretation which protects 
generally the business which national banks are authorized to carry on 
and may at any time engage in, and not the business represented by 
actual transactions occurring at any time or place. 

Certainly the statute would utterly fail of its purpose if, as the result 
of discriminatory taxation, a national bank had been driven out of a 
particular line of business in some locality by other moneyed capital. 
And then it could be said that there was no competition by the latter 
with the former requiring equality of taxation. * * * 


To Establish Competition. 

It would be difficult, and we shall not attempt to catalogue in advance 
the specific circumstances and features which will establish a competitive 
use of capital which is so substantial, continuous and regular and so 
distinguishable from isolated transactions as to bring it within the 
contemplation of the statute. We believe that in the great majority of 
cases the facts will be decisive enough to avoid any great doubt. * * ” 

The fact that a statute is difficult of application and that the admin- 
istration of a definite rule does not always lead to uniform results has 
never heen regarded as a reason for holding the statute umconstitutional. 
The statute prescribes the rule of conduct; the administrative officials 
decide as a matter of fact whether a given case comes within the rule, 
and they may differ in their conclusions, * * * 

It [the statute] represents a deliberate and carefully considered at 
tempt of the State to secure a fair and equitable assessment of national 
bank shares through compliance with the requirements and conditions 
imposed by Congress. It may be that that body, with greater considera- 
tion of the rights of the States, might have prescribed more simple 
standards and tests. But this it has not done, and unless this statute 
in constitutional form embodies its conditions, it is difficult to see how 
any statute can be framed which will do so, for, of course, it would be 
impossible for a statute to prescribe in detail all of the kinds and forms 
of money capital which should be considered in competition with the 
business of national banks. 

Certainly under such circumstances, this court ought to be reluctant 
to hold that the statute is so vague, indefinite and defective that it is 
constitutionally unintelligible and unenforcible. We do not think that 
it is. . 

In our issue of July 18, 1925, page 280, we referred to 
the opinion of the Appellate Division of the New York 
Supreme Court, affirming the decision handed down the 
previous year by the State Supreme Court uphelding the 
constitutionality of the law. The latter had, In the dozen 
cases before it testing the validity of the assessments, de- 


clared all of these void, except in one case—that of Dallas 
B. Pratt. of Maitland, Coppell & Co. In that the 
Court held that Mr. Pratt owned moneyed capital in com- 
petition with national banks—that his firm enjoyed the use 
of deposits aggregating nearly $5,500,000, and that the 
capital was largely put out in loans identical in character 
with those appropriate of a national bank. 


case 





E. H. H. Simmons, of New™ York” Stock Exchange, 
Discusses Exchange as" Stabilizing Factor 


in’ Business. 


tefore the Advertising Council of Chicago, at the Hotel 
La Salle, on Feb. 25, E. H. H. Simmons, President ‘of the 
New York Stock Exchange, discussed “The Stock Exchange 
as a Stabilizing Factor in American Business,” saying in 
part: 


One of the greatest services in behalf of busineas stability whieh the 
New York Stock Exchange performs, lies in the important part it plays in 
directing investment capital into the particular lines of business where it 
is needed and can be profitably employed, and diverting it from other busi- 
ness activities where additional capital is neither required nor justified. 
Economiste tell us that business depressions are to a large degree due to a 
disproportion and maladjustment of capital between the many departments 
of modern business. To-day there are over 1,000 separate stock issues and 
nearly 1,400 separate corporation bond issues listed on the New York Stock 
Exchange. Thus a vast panorama of American and even foreign commercia) 
and industrial enterprise is set before the countless thousands of modern 
investors, with current quotations available on the tape or in the newspa- 
pers. More and more the stock market tends to rise and fall by groups of 
securities rather than as a whole. In a given year, steel securities—let us 
say—may be dull, while railway securities experience an active and rising 
market. In a general way, such a development would indicate that more 
investment capital is needed in railroading but not—for the time being 
at least—in the steel industry. During every so-called ‘‘boom”’ in the stock 
market, certain groups of securities will lag behind, while during every 
stock market depression certain groups will decline very little. It is the 
Stock Exchange which brings out these inevitable economic 


tendencies 
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into the light, which makes them evident to the man in the street, and 
there pr jes the machinery for a swift and intelligent mobilization of 
pu pinion in regard to the proper direction of the nation’s investable 
funds The consequence of this perfectly normal] and therefore frequently 
wverlooked process is, that American industry more and more is able t 
avoid a glut of capital in one place and a famine of capital in another 


The steady and accurate guidance of investment funds into the different 





departments of American business is a major stabilizing force in prosperity, 
and the New York Stock Exchange proves each year a principal factor in 
facilitating it. 

But stabilization, as I have already pointed out, should by no means in 

e inflexible and unchangeable prices It is because prices on the 
Stock Exchange are ever changing, that the Exchange ie able to increase the 
efficiency with which the savings of our people are employed ir dustro 
Any artificial and uneconomic stabilization of Stock Exchange | ‘ would 

equently vitiate one of its most important services in the larger sta 
gatior f all American commerce and industry. 

A second important contribut to the cause f busir tal t mad 
by the Stock Exchange the steadily increasing public knowledge regard 
ng corporate affairs which it fas ite For mar vears the Exchange 
has led the fight for wider amd more complete corporate publicity Recent] 
the listing requirements of the Stock Exchar ge have beer gain exy led 
and particularized, to embrace foreign Governme bonds as well as domes 
tic and foreign corporations One does not realize how far we have a 
progressed in the dissemination of current and accurate information regard 
ing our leading business companiec until he examines the business informa 
tion available to the average investor 50 or 60 years ag The old pros 
pectuses of railroad securities back in that period are very illuminating 
and curious to us now. The investor used to be told how large the new 
issue was to be, how many miles of track the company operated, and a 
few other scattered and inconclusive scraps of information There were 
no balance sheets and income statements regularly published There was 
no reguiar and dependable information regarding dividends Anyone who 
purchased securities on this basis—even when the securities represented the 
largest and most eubstantial business companies in this country—-had to 


depend en gossip and blind faith rather than upon analysis or sober business 
judgment 

But yet by 
growing demand for wider corporate publicity, 


we have not any means reached the end of this constantly 
and the Stock Exchange i 





still doing all it can to further and assist the movement. There can be 
little stability in general business without stability of investment condi 

tions, and stable investment is complet« lependent upon knowledge and 
upon facts. An important element in depression h ire all de 

sirous of minimizing or avoiding in the future, the tendency of busines 
in prosperous periods to build up large capital structures out of proport 

to future earning power It is questionable whether | c law or } t 

example can ever wholly eliminate this perennial enemy of stable business 

But it can be checked and—compared at Jeast with former periods t is 
being checked by the more complete and accurate information regarding 
business companies for which the New York Stock Exchange has so long 


etriven, 


Perhaps the most serious menace to stability in the American ins 


markets is the very old and very widespread problem of fraudulent secur 

ties. I do not hesitate to assert that the enormous sums which inexperi 
enced American investors are each year persuaded to pour into worthless 
and crooked business enterprises is not only a serious drain upon the r 

sources of American business bat also a prime factor in hampering and 
limiting the proper stabilization of our national business conditions. Ir 
recent years the New York Stock Exchange has made a_ persistent and 
strenuous attempt to warn the investors of this country against security 


fraud 
of security fraud 


ewindlers, and by close co-operation with G 
fighting bodies and institutions, to 


vernment and private 


render the prosecutior 


more certain, more severe and more effectiv Not until this most important 
task of fighting the security ewindler and al! his works is acti y taken up 
by business men all over this country, can this constant and serious danger 
to stable business in this country be effectively eliminated, 

Probably the most obvious service performed by the Stock Exchange ir 
the interest of business st ibility consists in the high degree of ready mar 
ketability which it lends to the enormous aggregat mmount of securities 
listed on the New York Stock Exchange at the present time totals nearly 
seventy billions of dollars—a sum approximately a quarter to a fifth of our 
total national wealth. On the whole, the New York Stock Exchange has 
been remarkably successful for over a century in this work of maintaining 
a reliable open market for the leading American securities. In connection 
with stabilizing business, this main function of the Stock Exchange—to 
render ita listed securities always salable and purchasable—is exceedingly 


important. In the past, the panics in this country have not been due s 
much to any actual poverty or lack of property, as to a j 
or unsalability of property. Due mainly to the New York 
stocks and bonds have proved the most readily salabl 

have. and raw m , real estate ar 
merchandise have suddenly proven unsalable, business men have been able to 


sudden illiquidity 
Stock } 
commodity that we 


Time again when terials 1 even stap! 


tide themselves over with cash derived from the sale of their securities or 
the Stock Exchange. It is especially important from the standpoint of 
national business to have a market of this sort where securities can be 
speedily sold Fer securities, as far as their holder is concerned, represent 
a surplus, and in consequence the New York Stock Exchange represents a 
market for the national surplus of wealth. Like all other surpluses, it 


grows in times of prosperity and is drawn upon in days of adversity. In 
fact, the same economic which the upward and dov 
movements in our individual surplus wealth are responsible for the major 
upward and downward movements in security prices on the Stock Exchange 


forces cause 





It is of cagirse desirable that these alternations between increasing and 
decreasing our surplus should be attended with as little violence or strain 


as possible—or, to put the matter in a slightly different way, that the 
movement of the Stock Exchange security prices should be stabilized. 
we must realize at the outset that any program for such an extreme stabil 
zation of security prices as would prevent the full usefulness of our surplu 
would be a delusion in the first harmful to all 
business in As a prominent financier of the preceding genera- 
tion used to point out, the only reason for maintaining a surplus is to use 
it. If American business in times of adversity expects to gain stability 
for itself by dumping its-surplus security investments on the Stock Ex- 
change markets, it must not complain if the prices in these markets expe 
rience a considerable fluctuation as a result. 

It is important to note that the Stock Exchange performs the same 
stabilizing services in this regard for banks that it does for individual in- 
vestors. The banks of this country hold very large amounts of Government 
and corporate bonds, and these are mainly liquid assets because so many of 
them can be instantly sold upon the Stock Exchange. Just as the stability 


instance and tremendously 


the second. 


of general business is largely dependent ugon the liquidity of our banking 
system, so the latter is in turn due to an important degree to the smooth 
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and efficient operation of the securities market 


But the Stock Exchange 
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irket is essentiailly democratic. It is open to all investors, large or 
sma on precisely the same terms. A considerable drop in security priees 
the Exe nange thus arrays almost automatic ally the b lying power of 
estors all over the United States behind our listed issues. The work 

h t Stock Exchange has done in thus arraying and mobilizing the 


ng power of the American investing public,.is consequently a major 


tribution to the cause of general business stability. 
4 q important service to American banking, and through Ameri- 
in banking to American business generally, is the call loan market on 


security collateral whose present-day development has been possible only 
rough the existence of the New York Stock Exchange. At this point it 
s timely to mention security collateral] loans, because of the recent step 
‘ e Federal Reserve Bank of New York and the New York Stock 
Ex ge, to ¢ perate in making public the approximate amount of out- 
nding | ee uns. The work of distributing securities performed 
mer s of t Stock Exchange requires the use of bank credit in much 

‘ “ that the distribution of any other kind of property does. 
Member f e Exchange o credit through what are known as time 
da ans The time loan, as its name implies, is made for 30 days, 

f lays, or me other fixed period of time, and at a fixed rate of interest. 
Ca mand however, are made for the day only, and their rate 
and ré i sted eact ’ The broker who obtains a time 

i le s to the lender security c llateral whose market value 

ex ‘ e fa ft) le by 20 ¢t 35°. The lender can also require the 
horrower to substitute more or less desirable securities in the collateral, 
or to increase the total amount of collateral securing the loan. Since in 
New York the bulk of security collateral on which money is borrowed rep- 
rosente ies listed on the New York Stock Exchange, it is at practically 
ili times perfectly juid and salable, and the lender has the privilege of 
elling it in case the borrower does not speedily furnish more or better 
securit literal ¢ lemand t protect the loan. It is a fair statement 
that no safer investment for banks exists than these security collateral 
loans ind that losses entaile ] by them have long heen inconside rable com- 
pared with practically any other form of short-term American banking 
vestment Due to their safety, these loans have enjoyed a natural and 

i stead creasing poy larity t oe American banks all over the United 
States for manv vears Moreover, the banking funds thus liberated through 
t} stock mark t have enabled the swift and constant financing of cor 
porate business enterprise in America. One highly important factor in the 


commerce and industry during the past 25 or 30 


of Americar 





imazing rise 

veors. has been the ready funds available for issuing and distributing new 
es W 1 St t 

Before t idvent of the Federal Reser System, the call loan market 
f led practically the only uid and centralizing factor in the American 
" When depri s came on, American banks stabilized their 
t ns i larg extent y ca g their ] s Wall Street In this 
i thi yard of tabilizing American banking ind American business 
general] s in the last anals thrust unon the New York Stock Exchange 
ecurity market. The system was far fror leal i ind of itself, vet for 
mar ears the call loan market constituted the greatest single stabilizing 
f it the wi n the American money market The establishment 
f t Federal Reserve System has, of course, taken mus of this undwe 
rd ff the Stock Exchange market, by providing rediscount facilities 
r American bank vhere commercial papers, bills and other commercial 
hort-term hank ng investments car hy exchanged for cash Neverthelegs, 
1s T will presently 7 t out, even after the development of the Federal 
Res e System, the call in market } proved a most valuab’e and impor- 
tant factor of stability, particularly in times of pressure and st One 
f the great advantages f call loans or security collateral has regularly 
heen that the « iteral represented is what I have called a surplus com- 
modit Thus, as I i iread marked, security collateral loans have 
‘ i t of nationa i 1s ch cou he dra t very effectively 
1 henef ly Under prosperity eall loans have usually increased, yet 
} deflation at e first ind t f nmercial or indu ial depres 
is regu ned the ct } f defla mn ¢ business itself In 
ri equ t} i md fal f irity collat i) loans has 
regularly proved a natural ba e wheel to American banking and Ameri 

en bu Ss 
The security collateral ca loan market } had 1 still has mar critica 
Undoubtedly certain of t is, for mple, its ever-changing in 
te t rate ire a proper s tf ( tructive crit n" 1 sugges 
Yet vill not do for us t look the great compensating services 
which the eall 1 narket is g rendered to American business and 
fina ‘ or ¢ t 1] market eanons of criticism which are 
not apy lt ther formes of banking investment ‘ Some critics of our 
eall loa tem } ‘ example made the iccusation that these loans 
i ! really demand i nee ¢ could not all be called at once 
While undoubtedly catastrophe uld fol i ittempt to liquidate all the 
eall loan market at ‘ me ve must be careful in such matters not to 
| l nerfect mpl to the « } ) n rket If evers ler sitor in ar 
An x iid call at ce f the parment of his deposits in gold 
f ! ze that itastrophe ild also f \ Yet nobody thinks of 
ising this entirely the case as a crit m of modern deposit bank- 
Ing The call loan market, if it is to progress, of course needs keen and 
insparing criticis But it entirely too important a factor in our finan 
cial organization to-day to remain a matter of public misunderstanding or a 
subject for any but the most thoroughgoing and impartial criticism and 





Hitherto the tota n mt fr mey lved in security ¢ llateral loans 
1 especially that part devote 1 to brokerage loans—has been a subject 
f niectu ra than definite knowledg Owing to the fact that the 
nation’s leading urity market is located in New York, a considerable 
. vortion of wns OT irity collateral are made there, and the collateral 
s held tl N le the time ind « 1 loan markets are national 
their scope. The thousands of interior banks send a large aggregate 
mount of money to New York to be loaned on security collateral, while the 
loans made in New York are contracted in behalf of institutions and indi 
juals located all over the United States 
During t! recent ir, the tremendous and delicate task of floating our 
rigantic Liberty ] t necessary to ascertain the outstanding 
amounts of these obli in the New York financial centre, and for the 
first time in the annals of American finance this was done through the 
ready co-operation of the New York Stock Exchange and the Loan Com- 
mittee of the New York banks headed by the Reserve Bank of New York. 
The latter institution gathered figures regarding the total loans made by 
its member banks to brokers, while on the borrowing side the New York 


similar total of 


that 


the 


Stock Exchange collected a 
member brokers’ firme. At 


such figures public, owing to 


loans of its 
undesirable to make 
nditions throughout 
finance, and the still impending Government loans of enormous and unprece 
dented size. As in the case of so many other business innovations due essen- 
tially # the existing national policies of war control, this practice of col- 
lecting aggregate figures on brekers’ loans was subsequently abandoned some 


the outstanding 


time it was obviously 


existence of war « 
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years after the armistice, when normal economic conditions of peace re- 
turned. Recently, however, both the Federal Reserve officials and the New 
York Stock Exchange have come to realize that much of the confusion of 
thought which apparently exists regarding brokers’ loans has been due to 
the lack of definite and authoritative current figures of their amounts. 
This winter, therefore, the Reserve System and the Stock Exchange, again 
working in close co-operation, resolved to remedy this situation as far as 
possible by collecting and for the first time making public the total figures 
as to brokers’ loans collected both from lenders and borrowers in New York. 

The resulting figures, which have since appeared in the press, have very 
naturally revealed the fact realized by many of us all along, that the sep- 
arate compilations as to brokers’ loans made by the Federal Reserve Bank 
of New York and by the New York Stock Exchange are gathered on a dif- 
ferent basis, and therefore very naturally do not coincide. For the member 
banks of the Federal Reserve Bank of New York make loans to security 
brokers and dealers other than members of the New York Stock Exchange, 
while New York Stock Exchange members obtain loans from sources other 
than the member banks of the Federal Reserve of New York. Nevertheless, 
indications are not lacking that the regular publication of these two sep- 
arate compilations as to brokers’ loans will in the future provide a fairly 
adequate indication, not only as to the actual total of such loans outstand- 
ing, but also the useful economic functions of such loans as a stabilizing 
factor in American finance and industry. 

There is a final aspect of the services which the Stock Exchange regularly 
performs in stabilizing American business conditions, that I must mention 
before concluding my remarks. Until approximately 1915 or 1916, the 
United States was a debtor nation internationally. We regularly imported 
capital from abroad, and in consequence many of the security transactions 
involved by the tremendous upbuilding of American industry occurred not 
on the New York Stock Exchange, but on the stock exchanges of foreign 
creditor nations. England, France, Holland and Germany—for example— 
invested tremendous total sums of money in American industry, and thus 
it followed that many American securities were actually traded in and 
largely carried by the stock exchanges of London, Paris, Amsterdam and 
Berlin and other such European credit centres. The day was, in fact, when 
every Wall Street man was practically compelled by circumstances to study 
carefully the transactions in American securities occurring in the London 
market, before he felt content to deal in the same securities on the New 
York Stock Exchange each day. 

One effect of the recent war has been to reverse completely this situation. 
To-day the United States is the greatest creditor nation in the world. Not 
only must all American financing be carried on to-day in security markets 
within our own borders—and of course to a large extent on the New York 
Stock Exchange as the leading American security market—but also much 
European financing on behalf of the now debtor nations of Europe must 
similarly be carried on here. The economic consequences of this momentous 
change in the international status of the United States from a debtor to a 
creditor nation, is not yet adequately realized even by leading American 
business men. It has, however, affected the stabilizing functions of the 
New York Stock Exchange market in three fundamental ways. 

In the first place, it seems unlikely that in the future this country will 
suffer from the intense shortages of money and credit which we so often 
experienced in the past. It is therefore probable that the Stock Exchange 
will in the future be relieved to a considerable extent of the necessity of 
bearing the brunt of the old-fashioned type of American money shortage. 

In the second place, the future of American industry, dependent as it 
always is upon obtaining adequate capital for growth and expansion, is now 
plainly up to the American investing public alone, Certainly for many years 
our domestic business enterprises cannot look for assistance in the capital 
markets of Europe. The financial machinery of this country must there- 
fore be made ample and sufficient to provide capital regularly and smoothly 
for the steady normal growth of American business. 

In the third place, the New York Stock Exchange security markets have 
become a stabilizing factor not only to business and economic conditions 
in this country, but in a measure to the whole modern world. In recent 
years no class of listed securities has experienced a more rapid proportional 
growth than that which represents the borrowings of foreign Governments 
and foreign business enterprises in the United States. On the first of 
January 1926 there were 116 foreign Government bonds listed on the New 
York Stock Exchange, of which 3 were Asiatic, 7 
European, 17 North American and 31 South American. In addition there 
were listed on the same date 44 security issues of foreign railway com- 
panies, and 46 issues of foreign non-railway companies—making a total of 
206 foreign issues listed on the Exchange. Many economists believe that 
this section of our listings is destined to experience a broad growth in 
future years. In proportion as the New York Stock Exchange undertakes 
to market and to carry such foreign securities, it perforce becomes subject 
to the economic strains and crises arising in foreign countries, and thereby 
extends its influence as a stabilizing factor in finance and in business to 
the debtor nations of the world. For many years just this situation obtained 
on the Stock Exchange in London. In 
tional 


were Australasian, 58 


1907, because of the great interna- 
interests of the British credit centre in the then debtor United States, 
our own panic was immediately reflected by conditions of strain in London, 
and London on that occasion did much to mitigate the force of the panic 
as it was felt in this country. It is unlikely that, for many years at least, 
foreign securities will prove anything like as great a proportional influence 
in New York as they were in London before the war. Nevertheless, the 
international creditor position of the United States to-day compels Ameri- 
can business men to realize that upon the staunchness and efficiency of our 
own machinery of credit, both stability and prosperity in the foreign debtor 
nations must in coming years largely depend. The stability of American 
business has thus become a fundamental factor in the stability of conditions 
throughout the modern world, and in few places in this country is this 
new development more clearly and immediately manifested than upon the 
floor of the New York Stock Exchange. 





Public Watching New York Stock Brokers Loan Data— 
House Banking Committee Chairman Traces 
Market Reaction to This Cause. 

Washington, March 31.—The publicity given by the Fed 
eral Reserve Board to the amount of brokers’ loans out- 
standing in New York and possible indication that the 
country banks, noticing conditions in the money market, 
might be inclined to withdraw their funds, were indicated 
by members of the House Committee on Banking and Cur- 
rency as being in part responsible for the present situation 
in the stock market, says the New York “Journal of Com- 
merce” in special advices from Washington, March 51. It 

likewise says: 





For some days this committee has been giving attention to proposals 
for stabilizing the dollar. Economists from all sections of the country 
have, or will give their views on this subject, and Chairman McFadden, 
of the committee, declared that the committee would go into the whole 
subject very thoroughly, not perhaps with the idea of recommending 
hasty legislation at the present session, but with a view, as the result of 
such a study, of presenting some definite ideas at the next session. 


Market Slump Considered. 


The attention of the committee was directed to the sudden deflation in 
the stock market prices during a statement by Dr. Wolfe, economist, 
Bureau of Standards, testifying on the Strong bill designed to instruct 
the Federal Reserve Board to use the powers of the Reserve system for 
promoting stability in the price level for commodities in general. 

The recent request of the Federal Reserve Board for information in 
regard to the total amount of outstanding stock brokers’ loans is, to a 
large extent responsible for the reaction, Chairman McFadden suggested. 
This is because of the fact that it has called the public’s attention, and 
particularly the country bankers, to the fact that there was so large a 
concentragion of loanable funds, funds used in stock market transactions, 
in the City of New York and that the recent increase in prices was made 


possible by the large amount of idle loanable funds which had been 
concentrated in New York. 


Mr. McFadden’s View. 


Notwithstanding the fact that the sponsors of the Federal Reserve Act 
had claimed that one of its main objects was decentralization and control 
of money and banking operations, and was intended to stop pyramiding 
of bank reserves, the operations of the system have been ineffectual, Mr. 
McFadden and other members of the committee commented. On the con- 
trary, it was held, because of the great plethora of money and credit not 
being used by commerce, agriculture and industry during the past nine 
months, and because of the tremendous world-wide and domestic cen- 
tralization of financing and security of all kinds in the New York mar- 
ket these transactions have centralized this idle money in the form of 
surplus bank reserves into this market. 

Representative Otis B. Wingo, ranking Democratic member of the 
committee, remarked that there are certain forces that are superior to 
the wisdom or stupidity of Congress and that whenever that body enacts 
legislation that puts an impractical restraint upon them, they seek other 
outlets to accomplish that which is forbidden. He holds the opinion that 
the Strong bill is impractical; that it is socialistic in its aim, that price 


fixing of commodities, as would actually be the result, is not for America 
to adopt. 





Hearing on Bill to Stabilize Dollar—W. T. Foster, of 
Pollok Foundation, Says Reserve Board 
Cannot Control Prices. 

With regard to the hearing on March 31 on the bill de 
signed to stabilize the price level by requiring Federal Re- 
serve Banks to establish minimum rates of discount re 
ferred to in our issue of Saturday last (page 1077), we 
take the following from the “United States Daily”: 


Th Federal Reserve Board has not the power to control the price level, 
Dr. W. T. Foster of Newton, Mass., director of the Pollok Foundation, 
told the House Committee on Banking and Currency, March 31. His 
testimony contradicted that of other economists who have told the com- 
mittee that the board could fix the price level of the world. 

“The Federal Reserve Board undoubtedly has the power, and has used 
it, to affect the price level,” he said. ‘‘In 1923, by open market transac- 
tions and changes in the rediscount rate, it did curb an inflationary period 
and had a definite part in bringing about a period of relative stability. 
That should be the avowed purpose of the government. These powers, 
although sufficient to help, are insufficient to control the situation. Other 
conditions must be favorable to permit the board to take the leadership in 
stabilization. 

“It is impossible to bring about stabilization by a simple control of the 
gross money in eirculation, regardless of how the money is used. If the 
Secretary of the Treasury can interfere by obtaining an artificially low 
rate of interest as he did in 1919 to float the Victory Loan, the efforts 
of the board to create stabilization would be defeated. There should be 
a declaration on the part of the board to prevent such purposes. 

Controlled Insufficient Money. 

“The Federal Board was powerless to prevent deflation in 1921, be 
cause the yolume of money over which they had control was too small. A 
period of rising price levels, such as the period from 1914 to the middle 
of 1920, results in prices inevitably getting to a point where buyers can’t 
get enough money to sustain the price level; therefore, the price level 
must go down, regardless of the Federal Reserve Board. 

“The time is sure to come,” he continued, ‘“‘when even with plenty of 
gold, the Federal Reserve Board with its present powers can not prevent 
deflation.”’ 

“Are there powers that can be given to the Federal Reserve Board to 
give them the desired control?” Representative Strong (Rep.) of Blue 
Rapids, Kan., asked. Mr. Strong explained that he was the author of 
the bill the committee was considering, which would attempt stabilization 
by requiring the Federal Reserve Board to fix the discount rate so that 
it would maintain the price level, but that he was not convinced there 
were not better methods. 

“It ig not possible to attain an absolutely stable price level, of course,” 
Dr. Foster said, “but I judge 
fluctuation. There 
stabilized by simply 


that you refer to powers preventing ex- 
is no way in which the level can be perma- 
controlling the gross volume of money in 
circulation, regardless of use; because the time is sure to come when the 
flow of money 


cessive 


nently 


to consumers is not sufficient to take away consumers’ 
goods on the markets. Then you must continue to accumulate stocks of 
unsold goods or have a recession. A fall in the price level is the only 
way of distributing these goods. When we expand money we expand it 
on the producers’ side. Little is done in the way of financing consump- 
tion. There has been more along this line in the last two years because 
of the unprecedented increase in installment sales. The automobile has 
done for us in the way of prosperity in the last ten years what the railroad 


did prior to that period.” 
Beginning Period of Deflation. 
“Are we in a period of inflation now?’ Mr. Foster was asked. 


“No,” he replied; “‘we apparently are in the beginning of a period of 
deflation. We could produee, with our present capital facilities, 50% 











idit il if we had the market. In the tire industry alone there are 
2 producers where six could satisfy the demand.” 

“There is plenty of money to be loaned on anything that appear 
be a nd investment,’ Dr. Foster said. “All the banks want is se 
There is an undue amount of capital invested in almost every industry. 
There has been plenty of money for the last five years. Statistics do not 
show that increased taxes have hurt the volume of money available.” 

“The Federal Reserve Board already has powers,” he continued, 
“which can be used effectively. They have been intelligently used dur- 
ing the last three years. It is advisable to put these powers uuder the 
definite direction of Congress.” 

He said, in answer to a question from Mr. Strong, that he thought 
there was a more effective plan for bringing about stabilization than had 

rzested, and that he would present it to the committee as soon 


as possible. 


Is there an economic foundation which justifies the arguments of the 


‘d ntented masses,’ resulting in socialistic and comr stic tende 
Repre entative Beedy (R p.) of Po tland. Me . asked 

“There is,’”’ Dr. Foster answered. “O present organization of in 
dustry and finance is such that we are constantly creating fAcilities for 
production in excess of the needs of available consumer The average 
person can not understand why, with all the new improvements in pro- 
duction and waste-saving devices, his dollar will not buy much more. 
Therefore, there is a real reason for him not being entirely satisfied 
and a responsibility on the people who think, to see that a remedy is 
provided that will retain the good in our present society—and most of 


it is go "ae 

Dr. Frank A. Wolff, physicist of the Bureau of Standards, whi 
fied M brief statement, answering what he considered 
objections to stabilization on the part of Representative Wingo (Dem.) 
of De Queen, Ark. 


testi- 


irch 30, made a 


“Mr. Wingo seems opposed to Federal control,” he said. ‘‘The Fed- 
eral Reserve Board is already Federal control to a certain extent. Under 
the proposed bill you will have a state of stable equilibrium. The price 


level will change but the action of the board will bring it back to normal. 
He to the restriction on the of theoretically 
credits. Under our present system the credits can be almost ¢ 


also objects available 
ubled.’’ 
Dr. Wolf said that the full cost of retirement legislation for the last 
thirty years has been paid by the comparative reductions in the salaries 
of government employes from 1914 to 1920. 
The hearings will be continued April 1. 


use 





McFadden Branch Banking Bill and Strong Bill to Stabilize 

Prices—Both Deemed Unlikely to Pass. 

From the “Wall Street Journal” of March 30 
the following Washington account: 


we take 


Two legislative proposals of vital interest to the [ederal Reserve 
system now are before Congress One is a Senate amendment to 
the McFadden bill to make Federal Reserve charters permanent. The 


other proposal is the Strong bill, named for Representative Strong of 


Kansas, which directs the board to operate so as to promote a stable 
price level 

A casual study shows no connection between the proposals llow- 
ever, there is some idea that the Strong measure was put under way 


as a sort of back fire to the perpetual charter idea. 


It may be doubted whether either proposal will be adopted at this 
session of Congress. The House is understood to be ready to resist 
Senate amendments to the McFadden bill, even though that measure 
should be acted upon by the Senate, before adjournment, which is by 
no means a certainty. As yet the Senate has not acted on the bill 
in any way. 

A House committee is holding hearings on the Strong bill and a 
number of prominent economists are to appear as witnesses. The 
Reserve Board is following the matter with some interest also. 


Board Against Strong Bill 
It is understood that the Board’s attitude is likely to be adverse 
to the proposal. It doubts whether it 


should control prices for 
that matter, 


the 


or, 


whether it could, through operating discount 


rate 


as the bill specifies. If this is true, the bill when written into statute 
would be only a gesture. Little would be accomplished except that 
the Board would come in for censure when prices were not kept 
stable. 


Witnesses before the House committee have testified to the general 
effect that the board can control price fluctuations by raising and 
lowering rates. When prices give evidence of rising, the rate would 
be raised. When a lowering price level sets in, rates would be 
lowered. Raising rates would curtail speculative activity and restrict 
credit that overexpansion would not take place. Lowering rates 
would cheapen money and encourage an expansion in operations. 

The attitude of the Reserve Board is likely to be that, to a certain 
extent, business can be stabilized by credit control and that stabilized 
business makes for a stabilized price level. As for actually controlling 
prices, however, many other factors enter into the picture. 


1925 Didn’t Bear Out Theory 


Thus through most of 1925 prices declined. 
no credit stringency. 


sO 


However, there was 
; If the process worked according to theory, 
easy credit conditions should have encouraged rapid expansion and 
perhaps inflation, and instead of falling, prices should have risen very 
rapidly. As a matter of course, business did not borrow money and 
enter into a large expansion program merely because it could do so 
at a good rate, but it took into account another essential 
namely, what the consuming capacity might be. Business 
to do that again. 

There also arises the question of the level of prices. 
be stabilized, at what level should they be set? If it 
level, there is the consideration that prices for some c 
far out of line. If they are brought into line, the general level will 


be raised. If the i 
a y stay out of line, producers of them sooner or r 
must go out of business. - 


factor, 
is likely 


If they can 
is the present 
ommodities are 





Federal Intermediate Credit Bank of St. Paul Reduces 
Rediscount Rate to 5%. 

It was announced in Associated Press advices from 8t. 

Paul March 31 that the Federal Intermediate Credit Bank 


of St. Paul has reduced its rediscount rate from 51% to 5%, 
effective April 1. 
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Illinois Bankers’ Association Urges Return of Hull Amend- 
ments to McFadden Branch Banking Bill. 

From its staff correspondent at Chicago, the New York 
“Evening Post” on March 30 reported that strong ground 
against branch banking is taken in a statement issued by 
the Illinois Bankers Association urging its 2000 members 
to petition Senators and Representatives that branch bank- 
ing is not wanted and never will be in this State. Return 
of the Hull amendments to the McFadden bill is demanded, 
says the “Post” advices, which reports the statement as 
saying: 


On the face of it the bill as reported t 


the Senate seems harmless, 
the national banks and 


interests of 


ks at some future time to influence State Legislatures to 
anking With the Hull amendments these two groups 
e separated 1 work against each other should branch 
king € be suggested in Illinois. 








Bill to Limit Use of Word ‘“‘Reserve” Favorably Reported 
to Senate. 

A favorable report was made to the Senate on March 31 
on a bill to prohibit the offering for sale as Federal farm 
loan bonds any security not issued under the terms of the 
Farm Loan Act, to limit the use of the words “Federal,” 
“Inited States” or “Reserve” or a combination of such 
words, and to prohibit false advertising, says a special dis- 
patch from Washington to the New York “Journal of Com- 
merce,” which adds: 

This bill kas the approval of the Federal Reserve Board which in- 
formed the Banking and Currency Committee that the use of these 


ords in an unauthorized manner has the effect of giving an impression 
to the public that the banks in question are Federal Reserve banks or 


rganized under the Farm Loan Act. 

“In most of the instances,” says the board, “it is obvious that such 
words have been used in an attempt to take advantage of the prestige 
enioved by the Federal Reserve Banks, to arrogate to the firms or cor- 


porations using such words part of the benefits accruing from this pres- 
tize and the board has felt that not only is this purpose in itself objec 
tionable, but also that such use of these words is likely to mislead the 
public and to cause confusion.” 








Senator Heflin in Summary of Congressional Activities 
Asserts He Was Responsible for Elimination of 33 
Gov. Harding From Federal Reserve Board. 

In a statement presented in the Senate on March 9 show- 
ing the number of measures with which he has been identi- 
fied, Senator Heflin stated that he was responsible for the 
failure of Governor Harding to receive a reappointment as 


Governor of the Federal Reserve Board. We quote here- 


with what he had to say: 

I was the first man in the Congress to suggest that a limitation should be 
placed the amount of that the Federal Reserve banks should 
use in constructing Federal tank buildings. They had expended as 
high as fifteen and twenty-odd million dollars on one bank. I opposed that, 
and during the fight that I led in this matter I made the suggestion that 
an amendment should be passed and stated that I intended to offer an 
amendment to that effect. My friend, the Senator from Georgia, offered 
such an amendment. I supported it, and we adopted it. His amendment 
provided that they should not expend more than $250,000 on one of these 
bank buildings unless Congress consented. 

I suggested that Democrats ought to be represented on the Debt Settle- 
ment Commission, and an amendment to that effect was placed upon that 
Act. The Senator from Georgia (Mr. Harris) introduced that amendment. 
I supported it, and we adopted it. 

Mr. President, probably the most laborious and difficult task that I have 
ever undertaken was that of relieving the Federal Reserve Board, the Fed- 
eral Reserve Banking System and the country of Governor Harding as the 
head of the Board. I led the fight against him, assisted only by the Sen- 
ator from South Carolina, Mr. Smith, Senator Harris, of Georgia, Senators 
Simmons and Overman, Senator Fletcher, of Florida, and the former Senator 
from Oklahoma, Mr. Owen. I succeeded in driving Governor Harding off 
the Board. President Harding sent word to the Senate that if Governor 
Harding could be confirmed, he would reappoint him. A poll was made 
of the Senate. They reported to the President that I had made his con- 
firmation impossible. The President then declined to reappoint him. He 
was literally driven from the Federal Reserve Board by the fight I had 
made. Senators on both sides congratulated me upon the outcome of that 
hard and bitter fight. I think that it is probably the greatest service I 
have ever been able to render, not only to my State and the South, but to 
the whole country. 

Governor Harding, through deception and misrepresentation, secured the 
adoption of an amendment to the Federal Reserve Act, an innocent-looking 
thing, providing for a progressive interest rate. The Senator from South 
Carolina (Mr. Smith) told him that if that amendment should be adopted 
and it should be applied to the South and West it would produce a panic, 
and he told him the truth. Governor Harding told the Senator from South 
Carolina that he did not intend to apply it to the South nor to the West, 
but only to the East; that they were getting more money than they should 
have. When he got the amendment on the law, however, he applied it to 
nowhere except in the South and West, and he, with his fellow-conspira- 
ors, well-nigh ruined both those sections. 

The power in that amendment was never applied to New York or other- 
wise in the East. And, Mr. President, I am the author of the amendment 
which repealed that destructive progressive interest amendment under 
which the panic of 1920 and 1921 was produced—one of the worst panics 
that ever cursed the country. I am proud to be able to say that I was 
successful in cutting that dangerous and deadly amendment off of the body 
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of the great Federal Reserve Act. 
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New York State Senate Passes Bill Extending to National 
Banks Personal Properties Law Relating to 
Investment of Trust Funds. 

It was announced on March 30 that the New York Sen- 
ate had passed the bill of Senator Karle amending the 
personal property and decedent estate law so as to make 
applicable to National banks the provisions relating to the 
investment of trust funds. 











Survey of State Banking Laws by State Bank Division 
of A. B. A.—Movement for State Guarantee 
of Bank Gone Into Eclipse. 

A survey of state banking laws conducted by the State 
Bank Division of the American Bankers Association shows 
marked progress toward greater uniformity and more efficient 
bank supervision, it is declared by Frank W. Simmonds, in 
charge of the Division, in a statement giving the results of 
the investigation made public March 28. He says that the 
movement for state guaranty of bank deposits appears to 
have gone into eclipse, his conclusions on this point being 
as follows: 


“The question of state guaranty of bank deposits appears this year to 
have passed into an eclipse, so far as the extension of the idea is concerned, 
notwithstanding the fact that state guaranty laws were recommended by 
the governors of two states, and bills were introduced in several of the 
states, all of which were defeated. The general tendency, so far as state 
guaranty of deposits laws are concerned, is distinctly the other way, the 
indications being that several states now having guaranty laws are trying 
to free themselves from this legislation. Oklahoma has abandoned the plan 
of state guaranty of deposits, and this year the South Dakota legislature 
has repealed the state guaranty law and has referred the repeal to the 
people at the next general election for ratification."’ 


Mr. Simmonds also says: 


The Division has urged that the office of bank commissioner be freed 
from politics and all other functions of state government and tenure be 
made more secure with sufficient compensation and discretion to attract 
men of outstanding ability,"’ Mr. Simmonds says. “Gratifying progress 
has been made during the past year in important bank legislation in many 
states. Idaho, Wyoming and Oregon led the list by adopting entirely new 
modern banking codes, while Texas and Montana have new codes in 
preparation. 

Uniformity Among State Laws. 

“The survey shows that it is generally agreed there should be a high 
degree of uniformity among the states in laws dealing with certain funda- 
mental principles of bank organization, regulation and supervision, and 
that there is a strong tendency in this direction. We find a very definite 
trend toward increasing the minimum capital requirements of banks to 
$25,000; creation of banking boards to act in an advisory capacity with 
the state bank commissioner, and legialstion empowering bank commis- 
sioners to take complete charge of insolvent banks and to liquidate them as 
distinguished from liquidation through the courts. 

“We find also a trend towards legislation providing for closer supervision 
and regulation of building and loan associations; more equitable taxation of 
bank stock; legislation providing for merger, conversion or consolidation of 
banking institutions; the legalizing and regulating of what is known as 
‘departmental banking’; broadening the field for investment of funds of 
saving banks and trust companies, andincreasing the power of the bank com- 
missioner as to granting or denying charters for new banks, and authoriz- 
ing his making reasonable rules and regulations governing bank manage- 
ment and prescribing penlaities for the violations thereof. 

‘Additional general characteristics of state bank legislation are for in- 
creasing the compensation of the bank commissioner and lengthening his 
term of office of four, five or six years, with power to appoint necessary depu- 
ties and examiners; legislation providing for the reduction of mandatory 
bank calls to three and reducing the number of examinations required by 
law annually to one; making issuance of worthless checks a misdemeaner: 
limiting or prohibiting an officer or director of a bank borrowing from his 
bank unless his collateral is approved by amajority of the board of direc- 
tors, and limiting or prohibiting the opening of branch banks. 





Income Tax Receipts Under New Revenue Act Reach 
$499,660,000 For March Quarter. 

It was announced on April 1 that the final income tax 
collection figures for the March quarter, the first under the 
reduced rates of the new revenue law, showed a total pay- 
ment to the government of $499,660,000. Associated Press 
advices from Washington on the Ist inst. stated: 

This is almost $60,000,000 more than was collected a year ago under 
the higher rates and is $100,000,000 more than Treasury officials esti- 
mated would be collected for this quarter. 

The collections assure a surplus at the close of this 
June 30, which probably will be applied to the public debt. 
expected increase in returns despite the reduced tax 
tributed today by Acting Secretary Winston to the unusual 
and profits resulting last year from the period of prosperity. 
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The New York Fedcral Reserve District reported the largest col 
lections of the twelve districts with $160,802,311. The latest figures 
on collections by district, which do not take into account final tele 


graphic reports, follow: Chicago, $90,104,966; Cleveland, $43,080,713; 


Philadelphia, $38,260,525; Boston, $36,264,331; San Trancisco, $31,- 
368,845; Atlanta, $22,958,029; Richmond, Va., $22,931,211; Kansas 
City, $14,727,606; St. Louis, $13,928,855; Dallas, $9,947,255, and 
Minneapolis, $9,816,284. 


The collections take into account both personal and corporate income 
tax payments. An increase also was reported in miscellaneous tax 
collections but several of these which were repealed by the new law 
did not go out until the end of March and the full effect of the reduc- 
tions will not be felt until later, Treasury officials explained. 

Earlier estimates of tax receipts were referred to in 
these columns a week ago, page 1712. 
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Federal Reserve Board on Banking Conditions Since 
First of Year—Analysis of Reports for All 
Member Banks as of December 31 1925. 

In discussing in its March bulletin banking conditions as 
indicated by reports of member banks, the Federal Reserve 
Board presents an analysis of reports of conditions of all 
momber banks on Dee. 31 last. We take occasion to give 
here what the Board has to say: 


Recent Changes in Banking Conditions. 


Banking conditions in the country since the first of the year, as indicated 
by reports of condition of member banks in leading cities, have been charac- 
terized by a decrease in January of about $270,000,000 in the volume 
of loans and investments, followed by an increase early in February. 
During the last half of December, partly in consequence of seasonal demand 
for currency and requirements for first of the year settlements, there had 
been an increase of $250,000,000 in the volume of borrowing on stocks and 
bonds, largely in New York City. The return flow of currency from cir- 
culation and the settlement of interest and dividend obligations were 
followed after the turn of the year by a decline of $320,000,000 in loans on 
securities during January and the first half of February, almost entirely 
in New York City. Loans chiefly for commercial purposes, which had 
declined after the seasonal peak in the middle of October, increased during 
the first half of February. Net demand deposits of these banks declined 
sharply from the high point reached at the first of the year; the decrease 
was chiefly in the New York district and reflected in large measure the 
decrease in the balances of out-of-town banks and some reduction in de- 
posits accompanying the repayment of loans. 


Changes in Condition of All Member Banks During 1925. 


Condition reports for all member banks as of Dec. 31 1925 have recently 
become available, and are published on page 209 of this issue. [This we 
give further below.—Ed.} In the following table figures are presented 
for principal resources and liabilities of all member banks as at the end of 
1925, together with changes for the last quarter and for the entire year: 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL MEMBER BANKS. 




















Changes Since— 

Dec. 31 1925. |-—— —_— 
Sept. 28 1925 Dec. 31 1924, 

3 é $ 
Loans and investments .....} 31,199,000,000 + 831,000,000] + 2,173,000,000 
Loans... ia alain ate aid 22,275,000 ,000 + 825,000,000) + 2,094,000 ,000 
Investments, total. -_- 8,924,000,000 + 6,000,000 + 79,000,000 
United States securities__- 3,761,000,000 24,000,000 —142,000,000 
Other bonds and stocks. 5,163 ,000,000 + 30,000,000) + 221,000,000 
Deposits, total... __- : 34,228 000,000) + 2,179,000,000] + 1,867 000,000 
United States Govt. deposits 304,000,000 + 26,000 000 + 62,000,000 
Due to banks... .-. ee 4,221,000 000) 4+343,000,000 327,000,000 
Demand deposits... - 19,050,000 000) + 1,624 ,000,000] + 1,284,000,000 
Time deposits. . - 109.653.000.000) +186 .000,000 +848 000.000 





On Dec. 31 1925 total loans of the 9,489 member banks of the Federal 
Reserve System aggregated $22,275,000,000 and their investment holdings 
$8 944,000,000, making the total volume of member bank credit outstanding 
$31,199,000,000. This represents an increase of $831,000.000 in loans 
and investments since Sept. 28 1925, and an increase of $2,173,000,000 for 
the year ending Dec. 31 1925. ‘The growth in member bank credit was 
accompanied by an increase of about $436,000,000 in accommodation at 
the Federal Reserve banks and by a growth in total deposits which for the 
year amounted to $1,867,000,000; the increase in deposits consisted chiefly 
of increases of $848,000,000 and $1,284,000,000 in time and demand 
deposits, with a decline of $327,000,000 in bank balances. 


Member Banks in Leading Cities and Outside. 


The growth in member bank loans and investments in 1925 was approxi- 
mately the same in volume as in 1924, but was almost entirely in loans, 
the banks having added only $80,000,000 to their investment holdings 
during the year, whereas, in 1924 there were approximately equal increases 
in loans and in investments. A comparison of figures for weekly reporting 
member banks, which are located in leading cities throughout the country, 
with figures for other member banks located for the most part in smaller 


centres, is presented in the following table: 
PRINCIPAL 


RESOURCES AND LIABILITIES 


1923-1925. 


OF MEMBER BANKS, 





Loans and Investments. Net Demand Borrowtngs at 


Plus Time Federal Re- 














Total. j Loans Investments Deposits serve Banks 
All mem $ $ $ $s | $ 
ber bks 
End of— 
1923__ 26,738,000,000 19,052,000.000 7,686.000,000 24.415.000,000 798,000,000 
1924 29,026 000 ,000 20,181,000,000 8,845,000,000 27 684,000,000 314,000,000 
1925__ 31,199,000,000 22,275,000,000 8,924,000,000 29,153,000,000, 750,000,000 
Weekly ) 
report'’g 
mem ber 
banks: 
End of 
1923 16,622 000,000 12,D67.000,000 4,.555,000,000 15,106,000,000, 533,000,000 
1924__ 18,599,000,.000 13,068 ,000,000 5,531,000.000 18,103,000,000, 154,000,000 
1925 19,697 ,000,000 14,235,.000,000 5,462,000,000 18,608,000,000, 555,000,000 
Other } 
member 
banks: 
End of 
1923__ 10,116,000,000 6,985,000,000 3,131,000,000 9,309,000,000, 265,000,000 
1924 10,427,000,000 7,113,000,000 3.314,000.000 9.581.000.0000) 160,000,000 
1925. _ 11,.502.000,000 8,.040,000.000 3,462,000,000 10,545,.000,.000! 195,000,000 








Changes for the Year. 








All mem- 








ber bks.: ! 
1924__ x2,288,000,000 x1,129,000.000 «1,159,000 ,000 x3 269,000 .000'z484 .000 ,000 
1925__ «2,173,000,.000 x2 094,000,000 «79,000,000 x1 469,000 ,000/ £436 .000 ,000 
Weekly 
report’g 
mem ber 
banks: 
1924__ x1,.977,000,000 x1,001,000,000 976,000,000 x2,997 ,000 .000 2379 ,.000 000 
1925 .'x1,098,000,000 x1,167 ,000,000 269,000,000 = =x505,000,000 x401 ,000,000 
Other j 
mem ber | 
banks: 
1924 x311,000,000 «128,000,000 183,000,000 «272,000,000 2105,.000,000 
1925. .%1,075,000,000 =2927.000.000 «148,000,000 x964,000.000 «35,000,000 
x Increase. z Decrease. 








1866 


The increase in member bank loans and investments during 1924 was 
largely at member banks in leading cities, while in 1925 the increase in beth 
classes of banks was in approximately equal volume. During the year 1925 
member banks outside of the leading cities added $150,.000.000 to their 
investment holdings, a somewhat smaller amount than was added in 1924, 
and increased their loans by more than $900,000.000, as against only 
$130,000.000 in 1924; the total increase of nearly $1,100.000.000 for this 
year was approximately one-half the amount of the total growth in loan and 
investments of all member banks. This growth in loans and investments 
was accompanied by an increase of nearly $1,000,000.000 in net demand 
and time deposits, compared with less than $300,000.000 in 1924, while 
discounts at Federal Reserve banks increased by only $35.000.000. At 
member banks in leading cities Joans inc reased by about $1.170.000 000 in 
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1925, somewhat more than during the year before, and investment holdings 
decreased by about $70,000,000, compared with an increase of nearly 
$1,.000,000,.000 in 1924; the net increase in loans and investments for the 
ywar was thus about the same for these ban as for member banks outside 
the leading cities. Net demand and time deposits increased by aboue 
$500,.000,000 during the year, about one-sixth the amount of the increas- 
last year, and discounts at the Reserve banks increased by about $400,000,- 
000, somewhat more than the decrease in 1924. The growth in the loans 
of the banks in large cities was almost entirely in loans on securities, and, 
except for the advance in loans of New York City banks at the end_of the 
year, partly seasonal in character, was at banks in other cities. 

The analysis follows: 











































































































ALL MEMBER BANKS—CONDITION ON DEC. 31 1925 
All Member Banks (8,048 Nattonal Banks and 1,441 State Banks and Trust Compante 1hstract of Condition Reports on Dec. 31 1925, by Federal Reserve Dtstricts 
In thousands of dollars 
District | District District District | District | District | District | Dtstrict | District | Dtstrict | District District |Tot. United 
No No. 2 No.3 | No.4 | No.5 Vo. 6 No.7 | No.8 No.9 No. 10 No. 11 No. 12 States 4 
(420 isso | (753 | (63 | (04 | (495 (1,398 (628 (829 (1,027 (852 (740 (9,489 
banks) banks). | banks). | banks banks) banks). | banks). banks ». | banks) banks) banks). banks) . banks). 
RESOURCES | « 
Loans and discounts 11,725,008'6,.722,847| 1 488,429/2,063,093/1,032,689| 997,976\3,282,350| 949,763 | 585,456| 803,735) 666,135)1,940,282/22,257,763 
Overdrafts _ - 559 2,687) 384) 891 721 2,483 2,039) 1,696) 661 1,253 1,930 2,218 17,522 
U.8. Government securities 247 .550}1,191,180| 225,490) 388.8 837 129.927) 108,235) 499.050) 138,106 4 146,536] 182,636 115,339) 388,176 3,761,065 
Other bonds, stocks and securities _. 422 .069)1,599 107| 627.108| 607.795) 134 084 141,763) 707.358) 222.909 160,703 145,228 49.217) 345,825! 5.163.166 
Total loans and investments 2,395,186,9,515,821 2,341,411 5,060,616 1,297,421 1,250,457 |4,490,797 1,312,477| 893,356)1,132,852| 832,621|\2,676,501)\31,199,516 
Customers’ liability on account of | f 
acceptances ea . 45,695) 348,853 12.044 7,895 16,936 12.460 24,664 1,369 2.675 131 3,012 22,409 498,143 
Banking house, furniture & fixtures 63,942) 178 996) 68,83: | 127,329) 57,037 49.014) 139.895) 37,805) 24,785] 43,569 ‘i. 42 5| 94,724 927,357 
Other real estate owned__.__..-- 6,331) 12,665 10, 5233) 17,104 11.697) 10,817) 29,058 8,051 15,317 16,810 13,967 ar 423 170.763 
Cash in vault 44,996 118 R55I 42.7 21) 62,752 30.935 33,429) 91,279 25,409 20.309 30,891 25,559 7,394 574,532 
Reserve with Federal Rese rve banks; 141,116) 868,685) 139 801 172,340 70,031 79,311) 305,336 81,912 52,192 92,986 66 ,062 168° 461| 2,238,233 
Items with Federal Reserve banks | | 
in pecans oe collection 78,168} 253,426} 72,129 74,283) 54,487 34.003) 94,770 45,068 9,611 39,733 29,754 40,111 825,543 
Due from banks, bankers and trust 
com panies : 104,944) 205,724) 126,891) 170,764) 112,063) 210,957| 341,102) 127,239) 127,243) 229,406) 152,668] 246,305) 2,155,306 
Exchanges for clearing house, also | 
checks on other banks in same place 67,920) 1,626,185 76,466 53,305 29 346 33,865) 150.039 29,903) 12,762 24,107 19,807) 71,761| 2,195,466 
Outside checks and other cash items 9,262 31,480 6,509 8,901 4,841 6,706| 36,710 3,979 6,437 5,379 4,244) 34,612 159,060 
Redemption fund and due from | 
U.8. Treasurer ae 2,378 4,169 2,833 4 284) 3,083 2,013 4,217) 2,032 1,470 1,816 2,205 2,482 32,982 
U. 8. securities borrowed* Pe 1,950 1,750) 657) 265 3.949) 2,409 53 1 93 25 11,152 
Other securities borrowed* _ . 8 122 68 | 1,884 60 . cnt Sateen 18 2,160 
Other assets __- 25.081| 273.163 14.709 16,783) 5,207} 7,594 46,264) 8,629 4,041 4,443 3 861) 25, 307 435,082 
| °° es - — - —— — aS | mrrane 
Total = 2.985.027) 1! 34% 38 022'2 916 $20) 3.778, 228) 1,693,744/|1.730.959|5,759.964/ 1,686 ,342/1,170 254)1 6§22,124)1 195,278)3 448, 533 41,425,295 
‘i LIABILITIES ¥ =| Peer RS Bas ye Sere i” ie per ere . 
apital stock paid in 152.027| 531.048!) 145.840) 214,065 113.367 95.389| 298.776 111,156 66 846) 93,443 96 078) 187.273} 2,105,308 
Surplus fund 136,161) 570 298] 247.277| 230.859 86 626 62,630| 226,054) 60,004 35,358 43,926 43,581 89,917) 1,832,691 
Undivided profits, less expenses and| | | 
taxes paid. 69.740) 266.303 73,992 71,188 29,695 19,699 92,459 26 296 14,191 16,668 17,191 42.602 739,934 
Reserved for taxes. int., &e., accrued 10.309} 30.195 5.618} 15,354 3.914 3, 284 21,627 4,912 4,056 2,842 2,175) 4,617 108,903 
Due to Federal Reserve banks 5.939) 15.407 5,807 4,722 10.977 2.13 2.405 851 178 1. 91 12) 782 51,112 
Due to banks, bankers and trust cos 160,507|1,568,231| 217,540) 243,141 148,409 26 "115 583,701; 203,879} 131,041] 268,326) 156,503) 262,077) 4,169,470 
Certified and cashiers’ or treasurers’ | | | 
checks outstanding - 25.535) 878,422 18,994 60.057 14,085) 19.657 55,381) 10,523 12,259 41,543 29.553) 59,749] 1,225,758 
Demand deposits 11,408 ,222|6,321.661/1,178,813|1,377.676| 616.792) 758,220)2,311,57: 3] 707,011) 423,086] 795,109 ose. a 1,306 .468|17,824,702 
Time deposits- 782 .875|2,178 484| 849.918) 1,338,656) 510,316) 425,613 1.881.042) 452.196) 437.717] 294,962| 158.382|1,342,867/10.653,028 
U. 8. deposits 27.916 74,352} 28.906 27.751| 15,543} 16.176} 37.068) 12,590) 7,429 $330 4 08: 5| 34.005 304,131 
Total deposits 2,410,994 11036,557 2,299,978) 3,052,003 1, 316, 122 1,447, 913) |4,871,170 1,387,050/1,011,532,1,408,448| 980, 486) 3,005,948 34,228,201 
Agreements to repurchase U. 8 
Govt. or other securities sold . 3,438 22 703 503} 60| 1,225 853 110 110 57 7,081 
Bills payable (incl. all obligations 
representing money borrowed, 
other than rediscounts) . 29.381] 236,581 47,189 52,749) 31,535 15,524 66,284) 16,700 1,764 7,694 3,777 18.720 527,898 
Notes and bills rediscounted (inel 
acceptances of other banks and 
foreign bills of exchange or drafts | A 
sold with indorsement) 75,849) 235,590 18,378 28,131 27,077 21,808 35,690 13,047 2,875 9,204 2,384 13,881 483,914 
Letters of credit & travelers’ checks 
sold for cash and outstanding 900} 16,298 339 562} 231) 52 2,723} 36 37 80 48 659 21.965 
Acceptances executed for customers 44,901} 339,305 9,496 7,698} 16,448) 17,695) 20,577) 1,432 2,620 128 2,988} 23,260) 486,548 
Acceptances executed by other banks | | | 
for account of reporting banks 2,931 42,463 3.276 43 1,190 220 3,1 19) 55 = 310 53,608 
National bank notes outstanding 46,808) 82.057 55.281 84,655) 59,219 39,458) 83,647 40 271 28,850 35,952 43,107 48 646 647,951 
U. 8. securities borrowed 60 4,943 2,563} 13,143 ,357| 2,363 7 713] 4,325 219 960 1,406 1,806 43,858 
Other securities borrowed 35 242 . 574) 40 3} 1 386) 2,071 6 9 369 30) 524 5.785 
Other liabilities ae 4,931) 42,704) 7 571| 6,501] 3,057, 3, 7s) 26,829] 20, 195 1,842 2,299 1,930) 10,313) 131,650 
Total. _- —eo- 2.985.027 13438 022 >\2.916.82013 778 .22811,693 74411,7 30,9 5915 .759 964) 7 686, 342! 1,170,25411,622,12411,195 278) 3.448 ,533/41, 425, 295 
* Exclusive of securities borrowed by national banks. 
“Treasury Department, Offic e of the Under-Secretary, Washington, 


States Holding $28,101,645 of Federal Funds—Money 
Deposited in 1836 Not Recoverable Without Act 
of Congress—-Under-Secretary of Treasury 


Winston Gives History of Transactions. 

From the ‘‘United States Daily’’ of March 22 it is learned 
that Under-Secretary of the Treasury Winston has advised 
Representative Simmons (Republican) of Scottsbluff, Neb., 
that $28,101,645, deposited under authority of Congress, 
with twenty-six States ninety years ago, cannot be collected 
until Congress so directs, although regarded as an asset of 
the United States. The paper quoted goes on to say: 

An address delivered by Daniel Webster on May 31 1836 in the United 
States Senate, introducing his plan for distribution of surplus revenue, is 
cited by the Treasury as throwing light on the reasons for the action of 
Congress. 

The Act of 1836 authorizing that deposit with the States requires the 
States to give the Federal Government their promise to repay the money 
when Congress asks for it. Representative Simmons says the money has 
been held by the States for ninety years without paying a cent of it back 
to the Treasury and without paying a dollar of interest. Mr. Simmons 
has introduced a Joint resolution (House Joint Res. No. 201), for reimburse- 
ment of the money to the Federal Treasury. 

States Holding Deposits. 

The deposits in these twenty-six States are: Maine, $935,838 25; New 
Hampshire, $69,086 79; Vermont, $669,086 79; Massachusetts, $1,338,- 
173 58; Connecticut, $764,670 60; Rhode Island, $382,335 30: New York, 
$4,014,520 71; Pennsylvania, $2.867.514 78: New Jersey, $764,670 60; 
Ohio, $2,007,260 34; Indiana, $860,254 44; Illinois, $477,919 14; Michigan, 
$286,751 49; Delaware, $286,751 49: Maryland, $955.838 25: Virginia, 
$2,198,427 99; North Carolina, $1,433,757 39; South Carolina, $1,051.- 























422 09; Georgia, $1,051,422 09; Alabama, $669,086 79: Mississippi, $382,- 
335 30; Tennessee, $1,433,759 39; Kentucky, $1,433,757 39; Missouri, 






$382,335 30; Arkansas, $286,751 40. 
Treasury Letter Explains Situation. 
The letter of the Under-Secretary of the Treasury on the subject follows: 















Feb. 41926. Dear Congressman: Receipt is acknowledged of your letter 
of Jan. 30 1924 requesting information with regard to the deposit of certain 
moneys belonging to the United States with the several States of the 
Union under the Acts of Congress of June 23 1836, and Oct. 2 1837, and in 
re ply I have to advise you as follows: 

‘Under Section 13 of the Act of June 23 1836 (5 Sta. 55), entitled ‘An 
Act to regulate the deposit of the public moneys’ it is provided: 

“That the money which shall be in the Treasury of the United States on 
the Ist of January 1837, reserving the sum of $5,000,000, shall be deposited 
with such of the several States, in proportion to their respective representa 
tion in the Senate and House of Re *presentatives of the United States as 
shall by law authorize their treasuries or other competent authorities to 
rec eive the same on the terms herein specified. 

‘The terms were that the States receiving deposits should, through their 
treasurers or other competent authorities, sign certificates of deposit therefor 
in such forms as might be prescribed by the Secretary of the Treasury, 
which would express the usual and legal obligations and pledge the faith 
of the State for the safekeeping and repayment thereof, and should ‘pledge 
the faith of the States receiving the same to pay the said moneys and every 
part thereof from time to time whenever the same shall be required by the 
Secretary of the Treasury for the purpose of defraying any wants of the 
P ublic ‘Treasury beyond the amount of the five millions aforesaid.’ 

‘Under this legislation three installments were placed with the several 
States, amounting in all to $28.101.644 91. Before the time for the making 
of the deposit_of the fourth installment the condition of the Treasury was 
such that the Secretary withheld the fourth installment. Upon the meeting 
of Congress in Sept. 1837, the subject received immediate consideration, 
and on Oct. 2 1837 there was passed and approved ‘An Act to postpone 
the fourth installment of deposits with the States’ (5 U. 8. Stat. p. 201). 
This Act provided ‘that the three first installments under the said Act 
Shall remain on deposit with the States until otherwise directed by Congress.’ 


Congress Never Directed Return. 

“Congress has never directed the return of the deposits and the matter 
stands at this time as it was left by the Act of Oct. 2 1837, no part of the 
moneys deposited with any of the States ever having been returned to the 
Treasury. 

“A list of the States which received deposits (26) and the amount received 
by each, making up the total deposits of $28,101 .644 91, is inclosed herewith. 

“The certificates of deposit signed by the competent authorities of the 


respective States, as provided for in the Act of June 23 1836, are now on 
file in the Treasury Department. 
“In connection with your request for ‘a brief history of the motives 


rompting Congress to authorize this deposit and the basis upon which the 
aw was enacted,’ your attention is invited to an address delivered by 


Daniel Webster in the United States Senate on May 31 1836. on introducing 
his proposition for the distribution of the surplus revenue, which may be 
found in the Congressional Globe and Appendix, Twenty-fourth Congress, 
This address presents certain 
together with tae reasons for action on 


first session, volume 3, pages 506-509. 
conditions existing at that time, 
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the part of Congress, 
thought at tnat time 
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regarding this matter. 


Deposits Charged Against States. 

“For your further information with regard to these deposits of funds with 
the States it may be added that under the authority contained in the Act 
of June 25 1910 (36 Stat. 776). the accounting officers credited the general 
account of the Treasurer of the United States and charged the several States 
with the sums deposited under the Act of June 23 1836, as directed by the 
provision of the Act of June 25 1910, as follows: 

Provided, That the credit herein authorized to be given to the Treas- 
urer of the United States shall in no wise affect or discharge the indebtedness 
of the several States to the United States, as is provided in said Act of 
Congress approved June 23 1836, and shall be made in such manner as to 
debit the respective States chargeable therewith upon the books of the 
Treasury Department until otherwise directed by Congress.’ 

From the foregoing it will be noted that while the deposits referred to 
may be regarded as an asset of the United States no action may be taken 


toward making any collection of the deposits with the States until Congress 
shall so direct. 


“By direction of the Secretary. 


and would appear to be representative of the majority 





“Very truly vours, 
“GARRARD B. WINSTON, Under-Secretary of the Treasury.” 








Treasury Department’s Plans for Settlement of German 
War Claims— Bill of Representative Mills Pro- 
posing Payment to American Claimants. 

To carry out the proposals of the Treasury Department 
for the settlement of claims of Americans against Germany, 
growing out of the World War, a bill was introduced in the 
House of Representatives on March 29 by Representative 
Ogden Mills of New York. The bill provides for the pay- 
ment of claims awarded American citizens against Germany 
by the Mixed Claims Commission, the payment of certain 
claims of German nationals against the United States, and 
the return to German Nationals of property in the hands of 
the Atien Property Custodian. According to a statement 
issued on March 29 by Under Secretary of the Treasury, 
G. B. Winston, it is estimated that all the awards of the 
Mixed Claims Commission which Germany is obligated to 
pay will aggregate $190,000,000 of principal and $60,000,000 
of accrued interest to January 1 1926, or a total of $250,- 
000,000. The awards bear interest. He proposes that 
the United States advance the money necessary to pay the 
awards to its own citizens (estimated between $180,000,000 
and $190,000,000) and that the Treasury be reimbursed for 
this advancement out of all moneys received from Germany 
on account of mixed claims ($11,000,000 a year) and Army 
costs ($12,000,000 a vear). He adds: 

If the United States should borrow the money at 3% % to pay the awards 
to American citizens, and use the $30,000,000 of earnings made by the 
Treasury out of money of the Alien Property Custodian on deposit with it 
prior to the Winslow Act which gives later earnings to the enemy nationals, 
and if the United States receive all payments provided under the Dawes 


Plan for both mixed claims and Army costs, the debt thus created would 
be retired with interest at 3%4 % in about eight years. 


- Or 
Hi a 


The bill calls for the appointment by the President of an 
Arbiter who shall award compensation due to German owners 
of ships, radio stations and patents, taken and used by the 
United States. With reference to the provision in the bill 
whereby the Treasury would be authorized to borrow money 
to make the proposed payments, the New York ‘Journal of 
Commerce’’ points out: 

Although the sum is not mentioned in the bill, it is estimated that the 
bonds issued would not aggregate more than $250,000,000. They would, 
however, not be put out as a special issue, but be included from time to 
time, as the money became necessary, in the regular financing program of 
the treasury. 

The Bill was referred to the House Committee on Ways 
and Means. his, the paper just quoted said: 

It had been anticipated in some quarters that some controversy might 
arise as to the appropriate committee to which the bill should be sent, but 
it developed that Speaker Longworth, Chairman Green, of the Ways and 
Means Committee, and Chairman Parker, of the Interstate and Foreign 


Commerce Committee, had taken the matter up in advance and come to 
an agreement. 


As to 1 


Double Jurisdiction. 

“It is evident that there are two committees which have jurisdiction over 
certain portions of this bill,"" explained Speaker Longworth. ‘The chair 
has consulted the chairman of both committees and other members and has | 
arrived at an understanding which he thinks will facilitate consideration of 
the matter. The chair understands the Committee on Interstate and 
Foreign Commerce does not waive its jurisdiction in the matter, but that 
some arrangement will be made for the two committees to co-operate.” 

It was later made known by Chairman Green that sub-committees of the 
two committees would meet The representatives of the 
Interstate and Foreign Commerce Committees will be permitted to make 
suggestions concerning the provisions with respect to questions over which 
they ordinarily have jurisdiction but the matter as a whole will be in charge 
of the Ways and Means Committee. This arrangement at the outset fore 
stalls friction between the committees 


In advices from its Washington correspondent on March 30 
the same newspaper stated: 


in joint session 


President Coolidge will withhold indorsement of the Treasury bill for | 


return of German property held by the Alien Property Custodian and 
settlement of awards made by the Mixed Claims Commission until the 
measure has been fully considered by the House Ways and Means Com 
mittee. This was made plain by a White House spokesman today. who 
declared that the President does not feel sure that the bill in its present 
form cannot be improved upon. He was represented as believing that con- | 
sideration of the bill by the House committee may lead to revisions in its 

provisions which will be of value. It was stated that if the Treasury sees 


fit to recommend indorsement of the bill after it has been reported by the 
committee the Presidential approval of it 
is probable 


as an Administration measure 


| the 
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It will be recalled that in December last Secretary of the 
Treasury Mellon announced a plan for the return to the 
owners of seized German and Austrian property and the 
payment of private American citizens, similar to the plan 
just made known. Details of the Secretary’s proposals, 
which called for the issuanee of 250,000,000 25 year 5% 
bonds, were given in our issue of January 2, page 47. Under 
Secretary Winston in his statement of this week regarding 
the settlement of claims between Germany and the United 
States, says that “the Treasury has found it impracticable 
at this time to cover in the same plan similar questions in 
connection with Austria and Hungary.’’ We give herewith 
Mr. Winston’s statement in which he outlines the provisions 
of the bill of Representative Mills: 

There have been introduced in this and the last Congress numerous bills 
for the return of alien property and for various amdnements to the Alien 
Property Act affecting particular interests, but no general plan has yet 
been presented for the disposition of alien property or for the final settle- 


ment of the other questions between Germany and the United States left 
over from the war. 


A Mixed Claims Commission has been set up by the United States and 
Germany for the determination of American war losses. Claims have been 
presented to the commission, and most of the awards have been made, but 
unless the United States Government intervenes, the payment to private 
American claimants will be so long delayed as to make the awards of the 
commission illusory. There is also the liability of the United States for 
property of German nationals used by the United States, of which there is 
as yet no machinery for determination and no provision for settlement. 


Impracticable to Cover Questions as to Austria and Hungary in Present Plan. 

The Treasury has found it impracticable at this time to cover in the same 
plan similar questions in connection with Austria and Hungary. In the case 
of Germany the Mixed Claims Commission has been set up, the claims filed, 
most of them already adjudicated, and an estimate of the amount of the 
awards and the probable liability thereunder and be made. In the Austrian 
and Hungarian cases, while a commission has been constituted and claims 
are being received, the period of limitation for filing claims has not run, and 
and no estimate can be made of the total amount of claims which will be 
presented or the probable amount of awards thereunder. In addition, the 
Dawes plan provides for payments by Germany to the United States on 
account of the awards, but there is no like arrangement for payment by 
Austria or Hungary. 


Existing Situation—Versailles Treaty. 

In order that the reasons which have influenced the Treasury in the 
preparation of a comprehensive plan for the disposition of these matters 
may be understood, it is desirable to review the existing situation. 

The Versailles Treaty provided for reparations, but did not fix their 
amount. In the schedule of payments of May 5 1921, the total reparation 
payments as fixed by the Reparation Commission were notified to Germany 
in the amount of 132,000,000,000 gold marks, plus the Belgian war debt 
(about 5,000,000,000 gold marks), less certain negligible credits, plus 
interest at 5% on the capital sum until paid. The obligation of Germany 
to pay the American mixed claims is in the same category as Germany's 
obligations to pay reparations. 

The amounts required of Germany are beyond its capacity. Unable to 
meet its treaty requirements, Germany, in effect, went into receivership 
and a reorganization was undertaken by the Dawes commission. Under 
the plan adopted, the total which it was found that Germany can pay on 
all its treaty obligations arising out of the war was fixed, after a“Tive-year 
recuperation period, at a maximum of 2,500,000,000 gold marks a year, 
subject to some adjustment under an index of prosperity. 

Since this is all Germany can pay, it is obvious that the United States, if 
it wished to receive anything from Germany, had to obtain a share in the 
total payments represented by the Dawes annuities. Accordingly, the 
United States became a party to the Paris agreement dividing the Dawes 
payments, and received a share to repay our army of occupation costs at 
the rate of 55,000,000 gold marks, or about $12,000,000 a year. 

In addition, the share of the United States on account of the Mixed 
Claims Commission awards was fixed at 2% % of all receipts from Germany 
on account of the Dawes annuities available for distribution as reparations, 
provided that the annuity resulting from this percentage shall not in any 
year exceed 45,000,000 gold marks. 

The United States, then, is to receive on its own account the $12,000,000 
annuity in repayment of army costs and on its own and for the benefit of 
the American private claimants the $11,000,000 annuity on account of the 
mixed claims. The awards of the Mixed Claims Commission, plus interest, 
are estimated at $60,000,000 to the United States and $190,000,000 to 
private American citizens. 

The United States, under its war powers as a sovereign, seized enemy 
property through the Alien Property Custodian as a common law trustee. 
The Versailles Treaty gave the Allied and Associated Powers the right to 
dispose of enemy property, and Germany agreed to compensate its own 
nationals for the seizure. The Allied and Associated Powers were authorized 
to liquidate the property and to apply the proceeds to satisfy debts owed by 
enemy nationals to their nationals, or as a credit on reparation account. 
Under the Berlin Treaty, making peace between the United States and 
Germany, the United States received the benefit of these provisions of the 
Versailles Treat. 

tut the joint resolution of Congress of July 2 1921 and the Berlin Treaty 
specifically provided that the property of enemy nationals ‘‘shall be retained 
by the United States of America and no disposition thereof made, except as 
shall have been heretofore or specifically hereafter shall be provided by law, 
until such time as the imperial German Government shall have 
, made suitable provision for the satisfaction of all claims against 
said Government” of American nationals. 

It was further provided that such property should be retained until the 
German Government should have “confirmed to the United States of 
America all fines, forfeitures, penalties and seizures imposed or made by 
United States of America during the war and shall have 


| waived any and all pecuniary claims against the United States of America.” 


| Dawes plan payments is not fixed. 


There has been no modification of the Versailles treaty or Berlin treaty 
with respect to the payments due from Germany, and the duration of the 
The practical effect of the Dawes plan 
is, however, that Germany's credits have accepted a reorganization under 
which their rights are limited to their shares under the Paris agreement, and 
an attempt to return to the original treaty requirements for payments would 
be useless. a 

This is the general situaton. Its application to the United States may 


' be considered. 
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Mized Claims Awards. 

It is esti that all th the Mixed Claims Commission 
which Germany is « rated to pay will aggregate $190,000,000 of principal 
and £60,000 .000 of accrued interest to Jan. 1 1926, or a total of $250,000 000 


awards of 


pil 


The awards bear 5% interest. fl no interest is to be paid upon accumulated 
inters snnuity of $11,000,000 would pay current interest and pay the 
$60,000,000 accumulated Interest in forty years, and thereafter in forty 
more years would amortize the principal of the awards, a total period of 
eighty y 

This is on t , | 1 that the Dawes plan continues for that length 
of tir i that « ear Germany is able to pay to the transfer agent in 
Ger and the tr sfer agent it able to transfer into the currencies of 
he te tions 2,500,000 ,000 gold marks per year While our arr 
pt rey ent r } ferred the mixed claim belong in the general 

tegor ! | tio! without preference nd any diminution in tot 
| t be fe by tl mixed ¢ I 

If tt 1) ‘ H fai i the United States resorts t its richt to 

nt of t ixed inder the Berlin Tre the A 
‘ to | a like ivht t Pp ment of the 142 0.00 j 

rk reparatior plus ! per annum interest This y rly inter 
ilone is two and one-half times the tota) Dawes annuitiec It seems imprac 
tical, therefore, to expect from Germany payment of the mixed claims 
except out of the 24% annuity under the Dawes plan 

While the annuity given the United States under the Paris agreement is 
a fair proportion of the total demands on Germany by all her creditors 
still, in view of the length of time it will take for this annuity to pay the 
mixed claims, it must be recognized that the awards have little present 


value to the private American citizen unless some other means of immediate 
payment can be obtained 

It might be within the power of the United States under these provisions 
of the Versailles Treaty, to the benefit of which the United States is entitled 
under the Berlin Treaty, to liquidate the private German property and to | 
apply the proceeds to the payment of the mixed claims. 

The moral justification for such a proceeding is doubtful and, moreover, 
there is some Question as to the constitutionality of such a procedure, now 
we are at peace. The private German owners of the property are not likely 
to receive from their Government adequate compensation for their property 
taken and used to pay the debts of their Government. The proceeding | 
would practically amount to confiscation of private property. 


Looking at the matter from the standpoint of a yreat commercial nation, 
whose citizens now have enormous investments in foreign countries, it 
would appear sound policy for us to continue, as we have in the past, to 


recognize the sanctity of private property of other nationals. By such a 
policy the property of our nationals abroad may be saved from confiscation 
in the event of another war. 


Aside from the moral and commercial policy questions affecting the cor 
fiscation of the enemy property, doubt is raised by the Berlin treaty and the 
resolutions of Congress as to our legal authority to liquidate the property 
to pay the Mixed Claims. It is provided that the enemy property ‘“‘shall 
be retained by the United States until such time as the Imperial 
German Government . . . shall have made suitable pro 
vision for the satisfaction’’ of the Mixed Claims of our nationals. If the 
provision for a share in the Dawes annuities is a suitable provision, then the 
property ought to be returned. 

If it is not a suitable provision, then our right would seem to be to hold 
the property until the Mixed Claims are paid—at least eighty years, and 
most likely indefinitely. To keep property away from its owners and hold 
it in the hands of a Government trustee is a great economic loss. It is a 
vain thing indeed to insist on retaining title to property not our own indefi 
nitely. Matters between nations should be settled and not permitted to be 
for many generations a source of friction. 

The only other practical method of payment of the awards to the private 
American citizen is for the United States to advance the money necessary 
to pay the awards to its own citizens (estimated between $180,000,000 and 
$190,000,000) and to recoup the Treasury for this advancement out of all 
moneys received from Germany on account of Mixed Claims ($11,000,000 
a year) and army costs ($12,000,000 a year). 

If the United States should borrow the money at 3% % to pay the awards 
to American citizens and use the $30,000,000 of earnings made by the 
Treasury out of money of the Alien Property Custodian on deposit with it 
prior to the Winslow act, which gives later earnings to the enemy nationals, | 
and if the United States should receive all payments provided under the 
Dawes plan for both Mixed Claims and army costs, the debt thus created 
would be retired with interest at 3% % in about eight years. 

In other words, the United States would be made whole out of payments 
due the American claimants and out of repayments to the United States for 
money spent in past years in a short period of time, and thereafter all pay 
ments would go into the Treasury. True, the payment by the United 
States of the awards to American citizens would be an expenditure in the 
Government accounts in the year actually made, and thus appear as an 
increase in governmental expenditures, but, looking at the matter in another 
aspect, it might be fair to consider that the expenditure for payment of the 
mixed claims is in effect a capitalization today of certain payments due from 
Germany in the future. 

To summarize: The only practical way for the American citizen to get 
compensation for his war loss is either for the United States to confiscate | 
the property of German nationals and apply the proceeds, or for the Treasury 
to advance the money and recover it later from the Dawes payments. The 
Treasury is opposed to the confiscation of the private property of German 
nationals, and believes also that the burden of war losses suffered by some 
of our citizens should be borne not by them alone when they can be relieved 
by its temporary assumption by all of the people of the country, although 
this assumption carries with it some risk of loss. 

In addition to the question of the payment of the mixed claims and the 
return of the alien property, there is a further matter between the United 
States and the German nationals which should be settled. During the war 
the United States seized and used ships, radio stations and property belong- 
ing to German nationals. The Berlin treaty provides that Germany will 
make suitable provision for the satisfaction of all claims against the United | 
States on account of such seizures, but the situation is like that with respect | 
to the enemy property. 

We have taken the property of private citizens and used it for our own 
purposes. The relief from their own Government is inadequate. We have 
enjoyed the benefit and we ought to pay. This does not mean the creation | 
of a new moral obligation on the part of the United States, but simply the 
recognition ef what we owe and the payment of fair compensation for 
property taken by the United States from others. 

The Treasury, having in mind these various related matters between the 
United States and Germany, presents for the consideration of Congress a 
plan to cover in one piece of legislation (1) payment of the mixed claims: | 
(2) ascertainment and payment of compensation due private owners of 
German ships, radio stations and patents taken and used by the United 
States; and (3) disposition of the German property 
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Bill of Representative Mills. 


A bill embodying this plan has been introduced in the House of Repre- 
sentatives by Representative Mills of New York. The bill proposes: 
1) That awards to American citizens on the mixed claims shall be paid. 
2) That an arbiter, appointed by the President, shall award compensa- 
tion due the German owners of ships, radio stations and patents taken and 
used by the United States, and that the United States shall pay these awards 
to an aggregate not exceeding $100,000.000. 
3) That the Treasury may borrow money to make such payments. 
1) That the property of German nationals in the hands of the Alien 


Property Custodian shall be returned. 


5) That the earnings prior to March 4 1923, on moneys deposited by 
by the Ali Property Custodian in the Treasury of the United States shall 
be retained by the United States and applied toward payment of the awards 
of the Mi Claims Commission March 4 1923 is the date of the Winslow 

t giving similar earnings after that date to the enemy owners 

6) 7 he Uni St all pa ip to the date ef the Winslow act 
inter i er m on moneys of American citizens wrongfully 
eized thee Proj y ¢ todian and deposited in the Treasury. 

7) That receipts by the United States from Germany on account of 
the mixed claims and the army costs shall be applied by the United States 
to the payment of awards of the Mixed Claims Commission and of the 

rbiter, to interest on any debt created by the United States for moneys 
borrowed to make the payments required by the bill, and to the retirement 
of the publi lebt 

The Treasury believes that the proposed bill is desirable for the reasons 

a) It is a recognition of sound policy in the treatment of the war losses 


of our own citizens and of the property of enemy nationals 

b) It isa comprehensive settlement of all the principal questions between 
the United States and Germany left from the war, and, 

c) It is recognized on both sides as an equitable adjustment of our moral 
and legal obligations, is in conformity with our traditional principles of fair 
dealing and will mean one more step toward the restoration of sound con- 
ditions in the world 


New 


Claimants’ 


York of March 31 the 


Association, represe nting about 


Accerding to the “Times” 


War 
one-third of the 


American 
American and about three-quarters of the 
total claims, has announced its approval of the plan whereby 
the Treasury immediately the 


avainst Germany as awarded by the Mixed 


Department would pay 


claims 


American 
Clain \merica’s 


The 


(Commission, and recover 
the Dawe 


“Times” says 


this outlay from 


share in plan annuities in future vears 


The Executive Committee of the association, comprising Winthrop W. 
Aldrich, George W. Betts, R. Houston, Fred I. Kent, Harry T. 
Klein, Frank L. Polk and William P. Sidley of New York and Clarence M. 
Brown and Roland 8. Morris of Philadelphia, will attend a hearing on the 
bill to be held by the Ways and Means Committee of the House, at 10 
o'clock on Monday morning, in Washington. Alexander Otis of 16 East 
Fortieth Street, Secretary of the association, called the bill the final step 
toward peace between the two nations 

“Theoretically we were at war with Germany until 1921,"’ he said, ‘‘and 
there are sore spots between the two peoples that will be cleared up by the 
bill.” 

A statement issued by the commission says 


Oscar 


“Property of non-resident German citizens seized in the United State® 
during the war to an amount of approximately $280,000,000 is now held 
under the terms of the Treaty of Berlin as security for the payment of 
American claims of about $180.000,000, except that Concress has authorized 
a return of all property to German claimants whose claims did not exceed 
$10,000 and a return of $10,000 each to all other German claimants and is 
paying them annual interest up to that amount. On the other hand nothing 
whatever has been paid to American claimants 

This retention of Ci 


rman property and this failure to make any pay- 
ment to American claimants has created a deadlock which seems bound to 
continue until some such plan as that proposed by the Treasury is adopetd, 
whereby at the same time American claims may be paid and the German 


property returned to its owners 





Chesapeake & Ohio Bond Issue Denied by 1.-S. C. Com- 
mission—Road Must Get Capital by Sale of Stock. 
The Interstate on March 26 de- 
nied the company’s application for authority to procure 
authentication and delivery to its treasury of $10,621,000 
of first lien and improvement 20-year 59% mortgage bonds 

"3s" 
The Chesapeake & Ohio sought 


Commerce Commission 


series 
to procure authentica- 


tion of the bonds to reimburse its treasury for expendi- 


tures for improvements and for acquisition of control 
of the Sandy Valley & Elkhorn R. R. It is also stated 
that it wanted to handle the transaction before the con- 


templated unification involved in the Nickel Plate merger 


was to be put into effect. 
The commission, in its decision pointed out that, since 
it had denied the Nickel Plate unification, that neces- 


sity was obviated. 
of the 
issue of securities, 
than 


It held that if the cost of acquisition 
Sandy Valley & Elkhorn “is to be capitalized by 
it should be by issue of stock rather 
that “when, as and if the company’s 
treasury is to be reimbursed for the expenditures made 
to be made for additions and betterments, it should 
be by an issue and sale of stock rather than by bonds.” 

Thomas L. Woodlock, one of the newest members of the 
Commission, concurred in the order of the Commission 
in this particular case, but in a separate opinion took a 
vigorous stand in opposition to interference by the Com- 
mission with the managerial judgment of interstate car- 
riers, save upon the clearest evidence of public necessity. 
Mr. Woodlock set forth his position in rather striking 
language in which he contended that of the 


bonds,” also 


and 


“so many 
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activities of railroad carriers are now directly subject to 
definite control by this commission, that the ‘zone of free 
action available to management 
scribed.’ ”’ 
The report of the Commission is as follows: 
The Chesapeake & Ohio Railway Company 


is considerably circum- 


a common carrier by rail- 


road engaged in interstate commerce, has duly applied for authority 
under section 20a of the interstate commerce act to procure the authen- 
tication and delivery to it of $10,621,000 of first lien and improvement 
- So tfonc > r rt 7 4 - 4 
20-year 5% mortgage bonds, series A. No objection to the granting of 


the application has been presented to us. 


The applicant represents that it has expended between July 1, 1924, 
and August 31, 1925, $1,450,996.36 for additions and betterments to its 
property, for which it is entitled to draw down bonds under section 7 of 
article 2 of its mortgage and deed of trust dated Dec. 1, 1910, made to 
the United States Mortgage & Trust Co. and William H. White (John 
M. Miller, Jr., successor), trustees. 

The rtgage further pr les that the applicant may draw down 
bonds in an amount of $5,000,000 a year, and t more than $2,500,000 
at any one time, for the purposes stated in the mortgage, the bonds or the 
proceeds be held separate and apart from all other assets and funds 
until appropriated for such purposes. The applicant roposes to draw 
down bonds under this provision for expenditures made or authorized 


subsequent to August 31, 1925. 

Pursuant to our order entered July 31, , in Control of Sandy 
Valley & Elkhorn by C. & O., Bot is the applicant acquired 
control of the Sandy Valley, by the purchase of all its capital stock at 
an aggregate cost of $6,671,568, and provision is made under said mort- 
gage for the drawing down of bonds for acquisition of such character. 

The applicant therefore seeks to draw down first lien and improvement 


bonds as follows: 


1925 
me P 99 553. 


In respect of expenditures of $1,450,996 between July 1, 1924. 
Se UNO WAL. BOE van cc atwiee oak tc ECchaeeeeusarens $1,450,000 
In respect of expenditures to be made or authorized subse- 


ees Ca FE She BPR 565 kaw 364505400 0R Ede aeR RRS OS 2,500,000 

In respect of the cost of $6,671,568 in the acquisition of con- 
trol of the Sandy Valley & Elkhorn.............eece0e: 6,671,000 
BO Saehied ss pbehsb ds sdacddasueekekareasaciaedl $10,621,000 


It is not proposed to sell the bonds at this time, but to hold them sub 


ject to our further order. 

In our report in 99 I.C.C. 553, supra, it is stated that ‘‘no securities 
are to be issued to finance the acquisition cost” of the Sandy Valley & 
Elkhorn. However, counsel in that proceeding has stated that he did 


not interpret such statement to preclude the reimbursement of its treas- 
ury for the cost of acquisition, but that it referred to a direct issue for 
the purpose of immediate financing. 


In its application in Finance Docket No. 2541, the applicant stated 
that “increasing the amount of capital stock relative to funded debt in- 
creases safety since thereby no addition is made to fixed charges. The 
effect of financing with stock should be to improve the credit of the 
railway company and to enable it to borrow on more favorable terms in 
the future, * * * The * * * stock * * * = will be a high-grade 
investment security and as the event has shown is readily salable.’’ 
Since the filing of that application the stocks of the applicant, according 
to market quotations, have not suffered from the standpoint of salability. 
It is our opinion that if the cost of acquisition of the Sandy Valleye & 
Elkhorn is to be capitalized by issue of securities, it should be by the 
issue of stock rather than bonds, and we are also of the opinion that 
when, as and if the company’s treasury is to be reimbursed for the ex- 
penditures made and to be made for additions and betterments as stated 
in the application, it should be by an issue and sale of stock rather than 
bonds. 

The applicant states, as one necessity for capitalizing additions and 
betterments at this time, “that applicant contemplates the unification of 
its railroad with certain other railroads pursuant to application under 
consideration by the commission in Finance Docket No. 4671, and it is 
necessary, in order properly to effect the financing and accounting for 
additions 1 betterments on the applicant’s line made prior to the effec- 
tive date of such unification, that applicant’s own securities be drawn 
against these additions and betterments before such unification is car- 
ried into effect.’ Since the application referred to was denied by our 
order of March 2, 1926, in Nickel Plate Unification, 105 I.C.C. 425, 
that necessity is obviated. 

We are unable to find that the proposed present procurement of authen- 
tication and delivery of bonds by the applicant as aforesaid (a) is neces 
sary and appropriate for and consistent with the proper performance by 
the applicant of service to the public as a common carrier, and which 
will not impair its ability to perform that service, and (b) is reasonably 


necessary and appropriate for such purpose. 


An appropriate order will be entered. 


Commissioner Woodlock concurring, says: 





The applicant is one of a mparatively small group of carriers which 
are in the enviable of be xr able to sell common stock at par or 
better. Its earnings and its present dividend rate afford ample oppor- 
tunity for doing this to a liberal amount at the present time, and there 
is every lication that this will continue to be true in the future, given 
capable management and prudent expenditure of capital. This being so 
it would be highly regrettable if so good an opportunity were neglected, 
in view of the serious objections that exist to the financing of railroads 
by termir e mortgage nds with fo e right 

' These jections are twofold, one being absolut lamental in its 
nature. and the her be ry of almost equal 7 yortance. The 
use of terminable mortgage bonds to se e railroad capital is an offence 
against the very nature of the cass A railroad doe t naturally return 
capital once it has been invested: on the « trary, it is always er gaging 
more capital as time goes When, therefore, it undertakes to pay a 
considerable sum of money at a fixed date under the terms of a mort- 
gage, it can pay the maturing obligation only by raising new capital. 
Usually the maturing obligation is met Micawhber-fashion, by issuing a 
new note for the old one. This process is commonly called “refunding”— 


a term which Mr. Micawber would have joyfully added to his vocabulary 
had he been lucky enou gh to discover it! Granted that financing by 
terminable mortgage bond issues may in the past have been forced upon 


the carriers by it is certain that any 
road that opens itself whereby the railroads can escape from a continu- 
ance of such a practice, is a good road to take. We have had within 
twelve months, in the case of the Chicago, Milwaukee & St. Paul re- 
ceivership, a striking demonstration of where the old road leads. The 
second objection arising from the fastening upon a railroad of a fixed 


necessity, or seeming necessity, 
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charge obligation with foreclosure penalties in the background meeds but 
to be mentioned. 

Two generations of this sort of financing have left most of the car- 
riers in the United States with capital structures overweighted with 
terminable fixed obligations, carrying rights of foreclosure. About 60% 
of railroad investment is represented by securities of this class. The 
extreme desirability of using for capital purposes a security which does 
not mature for repayment at a fixed date, and the return on which is 
not secured by foreclosure rights against the property, is so evidently 
desirable that dispute as to merits is impossible. Comparatively few 
carriers are so prosperous that their stock capital is valued in the market 
in excess of its nominal par. It is because of the obstacle raised by this 
nominal par value to financing by stock sales on a relatively wide scale 
that I favor the of stock without par value as a form of railroad 
capitalization. Without entering at this time into a discussion of the 
n and demerits of this form of share capital, I desire to point out 
that from the point of view of accounting it is the most logical form of 
k capitalization, and that it can be easily so safeguarded as to pos- 
be attributed to the use of stock 
with par value, together with its own peculiar advantage arising from 
complete flexibility of sale. There is, however, no necessity to consider 
it in the case of this applicant, for the applicant’s stock is selling at a 


use 
erits 


stoc 


sess all advantages that can possibly 


e 


handsome premium. 

The terms of the transportation act, literally construed, give to this 
commission very broad powers with respect to the issue of sescurities 
by railroad corporations. In relying, however, as Congress deliberately 


did upon private capital, management and enterprise, for efficient trans- 
ortation service, Congress, by implication, instructed us in carrying 
ut our regulatory task to leave to management all possible scope, sub- 
ject to considerations clearly affecting the public welfare. So many of 
the activities of railroad carriers are now directly subject to definite 
control by this commission, that the zone of free action available to 
management is considerably circumscribed. That portion of the zone 
wherein lie questions of finance is perhaps the largest part of the whole. 
In my judgment, it is our duty to avoid entering upon that zone save 
upon the clearest evidence of public necessity. Unless a course of 
action proposed to us by managers of a railroad corporation definitely 
threatens the public welfare, it is, I think, our duty to refrain from 
interfering with managerial judgment, even though the law, literally 
construed, may give us the power to do so. That I believe to be the 
spirit of the transportation act. If Congress had not intended to leave 
to private management at least some substantial zone ef activity, it 
would not have relied upon it for the kind of transportation that it was 


ir 


t 
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I have concurred in the report in the instant case mainly because the 
application before us did not involve the actual issue and sale of securi- 
ties by the applicant corporation at this time. I think it is an unusually 
clear case so far as concerns the question of what is the wisest policy 
for the management to follow, the facts being what they are. Neverthe- 
less, clear as is this case, I am in doubt that, in the event that the ques- 
tion of security issue and sale were now before us, it would be our duty 
to substitute our decision for that of the managers of the corporation. 
The irony in the case is that it is companies whose prosperity is so great 
2s to make financing by common stock possible which can, in fact, most 
safely issue mortgage bonds. 





Bill Authorizing Reduction in Emergencies of Freight Rates 
Passed By Senate. 

On March 30 the U. 8S. Senate passed the Mayfield bill, 
amending the Inter-State Commerce Act so as to permit 
reduced freight rates in cases of emergency. Senator 
Smith explained in the Senate on March 30 that the bill 
“is designed to relieve communities which might be visited 
by unprecedented drought or other calamities. It was de- 
sired to give the Inter-State Commerce Commission the 
power to lower freight rates on certain commodities for 
the relief of those who might live in a district affected in 
such a way.” 





Chesapeake & Ohio Decision Criticized—Transportatior 
Bankers See Usurpation of Power. 

Banking and legal talent identified with the transporta- 
tion industry, according to the New York “Sun” of March 
31. was inclined without recourse to the statute books, to 
view as an usurpation of authority the stand taken by 
ithe Commission in turning down the Chesapeake & Ohio’s 
application to issue bonds and maintaining that the road 
should turn to stock financing, to raise the desired funds. 
The “Sun” further says: 

As far as the subject of the bond issue was concerned, the Street 


pretty well agreed that a stock issue in the case of Chesapeake & Ohio 

s more to be desired than more bonds. The position of the road’s 
tock on the exchange, it was pointed out, renders comparatively easy 
the issuance of more stock or convertible bonds, with good prospects of 
having it taken up by investors. The chief interest was in the broad 
question involved. Bankers and railroad lawyers question the propriety 


f the existence of a commission or any other regulatory body which shall 
udement over financial experts on a question of whether new 


sit in j 


money shall be raised through a stock or a bond issue. 
Commissioner Woodlock in his concurring opinion struck a responsive 
chord in his observations as to the advisibility of letting a commission 


enter into the’only free zone of action left to the railroads. Mr. Wood- 
lock pointed out that the “zone of free action available to management is 
considerably circumscribed” as it is, and further that “that portion of 
the zone wherein lie questions of finance is perhaps the largest part of 
the whole.” Mr. Woodlock gave as his belief that “it is our duty to 
avoid entering upon that zone save upon the clearest evidence of neces- 
city.” 

A canvass of sentiment in railroad circles revealed no ground for a 
quarre) with the commission or the advisability of featuring stock issues 
as against bonds. The aim of every railroad management is to be given 
sufficiently liberal treatment at the hands of governmental agencies so 
that he may build up earnings to a point where his property is yielding 
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a fair return, where its credit is good and where the stock of the road 
is selling at a proper level. ; 

It is understood that on practically every occasion when a bond issue 
is involved, the commission, before granting the necessary authority for 
the financing, makes it a point to tell officials of whatever road happens 


to be before it that stock financing should be tried. 
Not since the threat by the commission to make compulsory competitive 


bidding on railroad security issues has such general interest been 
aroused over a decision of the regulatory body. It was recalled also the 
excitement caused by an adverse ruling by the commission in 1921 in 


connection with the refunding program of tne northwestern lines whcre 
to handle a deal involving many of was 


= nronneal millions dollars 
H , 


a 
turned down at the last moment necessitating determined efforts on the 
part of interested bankers to work out an acceptable plan. 





———————S — 


Inter-State Commerce Commission Disallows Pitts- 
burgh & West Virginia Ry. Stock Plans So as to 
Give Proposed Preferred Issue Equal Voting 
Power with Common Company to Main- 
tain Present Capital Structure. 

The Inter-State Commerce Commission on March 22 dis- 
allowed the company’s proposed plan to issue one share of 
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common stock (par $50 each) and one-half share of 607 cumu- | 


lative preferred stock (par $100 per share) non-voting, in ex- 
change for each share of present common stock (par $100 
each), and authorized the company to issue one-half share 
of common stock (par $100 per share) and one-half share of 
preferred stock (par $100 per share), both preferred and 
common stock to have equal voting power, for each share of 
common stock (par $100) now outstanding. Officials of the 
company announced March 31 that the present capital struc- 
ture of the company would be maintained. The company 
issued a statement saying: “After having given the matter 
“areful consideration, the executive committee of the Pitts- 
burgh & West Virginia Ry. Co. has decided, in view of the 
wishes of the Inter-State Commerce Commission, not to 
issue preferred stock, but to maintain the present capital 
structure.” 

Commissioner Woodlock, who wrote a dissenting opinion, 
says that, although he is well aware that some people assert 
that the issue of preferred stock with contingent voting rights 
only is “contrary to public policy,” or “against public inter- 
est,” he does not find, however, “‘that courts or legislatures 
have ever laid down the general principle that preferred stock 
fs absolutely entitled to equal voting rights with common 
stock.” 

The report of the Commission says in part: 


The applicant now preposes, by amendment to its charter, to revise its 
authorized capital stock so as to provide for the issue of $24.400.000 of com- 
mon, par $50 each, and $15.200.000 of 6% cumulative preferred par of $100 
each, an aggregate of $39,600,000. The plan contemplates the issue 
presently of $15,117,500 of the common, par $50 each, and $15,117,600 of 
preferred, par $100 each. It is proposed to exchange one share of the 
new common and one-half share of the new preferred for one share of 
the old stock. Each share of the new common will be entitled to one 
vote, but the preferred will have no voting power except in the event 
of a proposal to create and issue additional preferred stock of equal stand- 
ing to that already outstanding, or in any proposed alteration of the rights 
or terms of the outstanding preferred, or unless the company shall be in 
default in the payment of quarterly dividends on the preferred for a period 
of one year. In the event of such default the preferred shall have the 
same voting rights as the common unti! all accumulated dividends have 
been paid, and should the default continue for two years the preferred, as a 
class, shall be entitled to elect one-half the board of directors. Following 
the oral argument, the applicant expressed willingness to permit the pre- 
ferred stock, as a class, to elect one-half the board of directors in the event 
of default in the payment of dividends on the preferred for a period of one 
year. The board at present consists of thirteen members, but the applicant 
states that the necessary action will be taken to bring the membership to an 
even number. 

The plan further provides for the surrender of the old stock for exchange 
on or before Feb. 1 1926 with such extension as the executive committee of 
the board of directors of the applicant may authorize; that the old stock 
not exchanged within the prescribed time shall be deemed to represent, 
and shall be exchangeable only for the new common and that the new 
preferred shall be subject to redemption at 105 and div. Ata stockholders’ 
meeting held on Jan. 11 1926 the plan was approved by the holders of the 
262,191 shares represented. There were no dissenting votes. 

The applicant states that the consummation of the plan will enable the 
holders of the old stock to exchange up to one-half of their holdings for 
preferred stock, thus creating out of their present stock holdings an invest- 
ment security upon which the prescribed dividends can be paid with reason- 
able certainty under all conditions; that these stockholders were originally 
bondholders of the Wabash-Pittsburgh Terminal Ry., of which the applicant 
is the successor, and that no dividends have been paid since the stock was 
issued in 1917. The applicant appears to have overlooked the segregation 
of the Pittsburgh Terminal Coal Co. in connection with which the holders 
of the applicant's common stock were permitted to subscribe for the common 
and preferred stocks of the coal company in such manner as to afford them 
the equivalent of a substantial dividend. ° 

It is contended by the applicant that inasmuch as Its property doubtless 
will be consolidated with that of some other railroad at some future time. 
control of the company by slightly more than one-fourth of its capitalization 
is desirable by reason of the fact that the acquisition of control by the 
consolidating company would thus be facilitated. 

The record indicates that one of the reasons for the adoption of the 
proposed plan, is to enable the present stockholders to get back a part of 
their investment through the sale of the proposed preferred stock but at the 
same time to retain control of the company. In order to make this pre- 
ferred stock attractive, provision is made for the payment of dividends on a 
“% cumulative basis, but with only limited voting rights, as aboy 
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| out general voting power. 
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forth. This would result, in effect, in the public taking over one-half 
ownership of the company but without the right of participation in ite 
management except under certain contingent conditions. 

Section 20a of the Act requires that we shall make an order authorizing 
the issue of securities only if we make certain findings therein prescribed. 
The applicant discusses the bases for our findings at some considerable 
length and undertakes to show substantial accord between the terms of its 
plan and these provisions of the law. It also shows that its earnings during 
the past four years amply justify the placing of one-half of its capital steck 
upon a 6% dividend basis. 

__ There are, however, other questions to be considered in disposing of this 
application. It must be conceded that the applicant's capital structure 
as now constituted approaches the ideal. It has no bonds outstanding, 
and, aside from $2,700,000 of equipment-trust certificates, which will 
mature serially over a 9-year period, its sole capitalization is represented by 
$30 235,100 of common stock (par $100). On March 15 1926 in Pittsburgh 
& West Virginia Equipment Trust Series of 1926. 105 1.-S. C. C., the applit 
cant was authorized to assume obligation and liability in respect of $2,000,- 
000 of equipment-trust certificates, which will result in an increase in its 
capitalization in a like amount. —- e pe 

Control of the corporation is vested in a majority of the stock. that is, 
151,176 shares, and the record indicates that this controlling interest is 
owned by F. E. Taplin’ (Pres.) and his associates. As above indicated, 
upon completion of the proposed plan, $15,117.600 of preferred stock, 
represented by 151,176 shares of the par value of 100 each, would be with- 
> Control would then be vested in a majority of 
the $15.117,500 of the new common stock, represented by 302.350 shares 
(par $50), or 151,176 shares of an aggregate par value of $7,558,800. In 
other words, the present controlling stockholders could sell all of the ‘pre- 
ferred_stock_and a minority of the common stock received by them in 
exchange for their present holdings, and still retain control of the company 
with approximately one-fourth of its capital stock. The applicant attempts 
to justify this condition on the ground that it has no bonds outstanding and 
that if 50% of its capitalization consisted of bonds, the control of the cor- 
poration would be vested in a majority of the stock, or approximately one- 


| fourth of the capitalization; also, that the preferred stock will have prefer- 


ence as to dividends, and in the distribution of assets in the event of dissolu- 
tion, and should not have voting power in addition. _ 
_ We are of the opinion, however, that the fact that a company has no 
bonds outstanding is not a valid reason, in itself, why it should issue either 
bonds or non-voting preferred stock. In the instant case no new financing, 
corporate reorganization, nor change in property ownership or operations 
are involved. As the established capitalization of the applicant entitles the 
holder of each share of its capital stock to a vote, we are not convinced from 
the record that the conversion of one-half of the old common stock into 
non-voting preferred stock is either necessary or compatible with the public 
interest Further, there appears to be no sound reason of record, or other- 
wise, for the proposed reduction in the par value of the common stock from 
$100 to $50 per share. 

Paragraph 3 of Section 20a of the Act gives us power, among other 
things, to grant applications made under the section with such modifica- 
tions and upon such terms and conditions as we may deem necessary or 
appropriate in the premises. We find that the issue, by the applicant, of 
$15,117,550 of new common stock, consisting of 151,175% shares of the 
par value of $100 each, and $15,117,550 of 6% cumulative preferred stock, 
consisting of 151,175 shares of the par value of $100 each, said common 
and preferred stocks to have equal voting rights, and to be exchanged on 
the basis of one-half share of new common and one-half share of new pre- 
ferred for one share of old common stock now outstanding, (a) is for a 
lawful object within its corporate purposes, and compatible with the public 
interest, which is necessary and appropriate for and consistent with the 
proper performance by it of service to the public as a common carrier, and 
which will not impair its ability to perform that service, and (b) is reasonably 
necessary and appropriate for such purpose. 


Commissioner Woodlock dissenting, said in part: 


This report finds in substance that the issuance of preferred stock with 





| contingent voting power only is not in the public interest. 


It finds also 
that there is no sound reason for the conversion of the remaining common 


| stock of $100 par value into common stock of $50 par value, and it disallows 


| The very nature of preferred stock, distinguishing it from common s 


that conversion. 
in error. 

Where do we find clear evidence that the issue of preferred stock, with 
contingent voting rights only, is ‘‘contrary to public policy’’ or “against 
public interest'’’? I am well aware that some people assert that it_ is. 
1 do not find, however, that courts or legislatures have ever laid down the 
general principle that preferred stock is absolutely entitled to equal voting 
rights with common stock. I find, indeed, instances where both have 
either explicitly or implicitly quite definitely recognized the contrary view. 


co 1 stock, 
is such that there is a fundamental difference between the two classes in 


the matter of management rights. Preferred stock enjoys certain privi- 
leges, advantages and priorities against common stock, all by virtue of 
agreement with holders of common stock. <A holder of preferred stock is 
in the position of a ‘‘special partner’ inafirm. ‘Special partners" do not, 
as a rule, take part in management. Preferred stock is sheltered by its 
privileges from the risks of the enterprise. These risks are all undertaken 
by common stock, and the most elementary principles of fairness would 
seem to indicate that as long as the common stock keeps the preferred stock 
privileges intact, it should enjoy full management rights. I am utterly 
unable to divine in what respect ‘the public interest’’ requires that this 
elementary principle should be set aside. Nobody is obliged to buy a 
preferred stock with limited voting rights. Whoever does so, must be 
presumed to do so with full knowledge of what he is buying. Why should 
he not be allowed to do so?_ Every use can_be converted into abuse. To 
point to possible abuse, however, is not to destroy the principle that I have 
described § 

With respect to the conversion of the remaining common stock from $100 
par to $50 par, the report disallows such conversion, presumably upon two 
grounds. One is that by doubling the number of shares the voting power 
a ining_ common stock_is doubled. _The other is that_it_would 


In both respects I consider the report to be fundamentally 





of the rema ) 
enable “‘control’’ of the property to be acquired or to be held by a much 
smaller investment of money than that which is required under the present 
capitalization. These reasons seem to me to have little weight. As a 
matter of fact, under the applicant's proposals ‘‘control"’ of the Pittsburgh 
& West Virginia would cost about the same proportion of the total invest- 
menti n the property as the average proportion necessary to ‘‘control”’ all 
the railroads. With railroad bonded debt almost 60% of the total invest- 
ment, and capital stock 40%, 21% of the stock would give ‘‘control.” 
Under the applicant's proposed capitalization 25% of the present common 
stock would be needed for the same purpose. Nor is it our business 
whether or not present owners of the common stock may wish to withdraw 





some of the money that they have invested in the property by sale of 
preferred stock, without loss of ‘“‘control."" Seemingly, according to the 
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report the suggestion that somebody may make a profit by the rehabilitation 
of this property is abhorrent. If we are to rely upon private enterprise and 
private capital for management of transportation, and if we are to rely upon 
voluntary enlistment of that capital, it is manifest that the utmost 
freedom of exchange should be provided for owners of that capital. 
judgment the applicant's requests should have been granted. 


I am authorized to say that Commissioner Taylor joins in this dissenting 
expression. 





Gov. Smith Signs Bill Passed By New York Legislature 
Providing For Tax Cut. 

Gov. Smith of New York, signed on April 1 the two tax 
bills which we indicated in our issue of Saturday last 
(page 1716) had been passed by the State Legislature. 
One of these,—the Phelps bill—reduces the State’s income 
tax 25% and the other—the Bouton bill—increases tax 
exemptions to conform to those recently granted by the 
Federal Government. 

The exemptions are increased from $1,000 to $1,500 in 
the case of single persons, and from $2,500 to $5,500 in the 
case of married persons or heads of families. The signing 
of the bills by the Governor was his first official act, fol- 
lowing his return to his executive duties on April 1, a 
heavy cold having kept him from his duties early in the 
week. 

Regarding the tax bills special advices to the “Times” 
from Albany March 29 stated: 

The Phelps bill, according to an estimate made by the State Tax 
Commission, will mean a saving of approximately $11,090,000 to in- 
come taxpayers. This will be the third year that such relief has been 
extended through Governor Smith and the Republican Legislature. © 

The Bouton bill will affect about 300,000 income taxpayers and will 
mean a saving for them of about $3,150,000, according to the State 
Tax Commission. It will make the exemption for the State income 
tax law conform with the [ederal statute. ; 

After explaining the Bouton bill, John F. Gilchrist, President of the 
Tax Commission, said: 

This means that the instructions under personal exemptions on our 
blanks are changed to permit single persons or married persons not 
living with wife or husband to take an exemption of $1,500. When 
married persons live together, or where a taxpayer claims the head 
of a family exemption, there should be subtracted £3,500 from 
net income before figuring the tax.” ‘ 

The following table was compiled by the Tax Commission to show 
how the Bouton bill, when signed by the Governor, will apply to 
income tax payments. 





the 


Single Persons. 
Will Pay With 25% 


With Net Paid Under Reduction and 


Income of Old Law. Higher Exemp. 
$1,100 $ 1.00 $ .00 
1,500 5.00 .00 
2,000 10.00 3.75 
2,500 15.00 7.50 
3,000 20.00 11.25 
3,500 25.00 15.00 
4,000 30.00 18.75 
5,000 40.00 26.25 
Married Persons (No Dependents) and Heads of Families. 
$2,500 $ .00 $ .00 
3,000 5.00 00 
3,500 10.00 .00 
3,800 « 13.00 2.25 
4,000 15.00 3.75 
4,500 20.00 7.50 
5,000 25.00 11.25 





ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
The New York Stock Exchange membership of Fisher A. 


Buell was reported posted for transfer this week to George A. | 


Muir, the consideration being stated as $135,000. 
preceding transaction was for $150,000. 
eaten once 

In observance of Good Friday, yesterday, the New York 
and other Stock Exchanges of the country remained closed. 
The New York Curb Market, the N. Y. Produce Exchange 
and the Consolidated Stock Exchange were also closed 
yesterday, but they, as well as the Stock Exchange will be 
open to-day (Saturday). Exchanges which closed for the 
two days include the New York Cotton Exchange, the 
Coffee and Sugar Exchange, the Rubber Exchange of New 
York, the Cocoa and Rubber Exchange of America and the 
New York Metal Exchange. 

——@-——— 

The directors of the National Bank of Commerce in New 
York have directed the transfer of $10,000,000 from un- 
divided profits to surplus. This is the fourth transfer to 
surplus by the bank within the last eight years. The three 
previous transfers were of $5,000,000 each, making total 
transfers of $25,000,000 in that period. The bank now 


Last 


reports capital $25,000,000, surplus $35,000,000, with 
undivided profits over $6,000,000. 
———_ e——_- 


The sale, by public auction, of 1,000 shares of stock of the 
Equitable Trust Co. of New York, on March 29, was 
effected at prices ranging from 264 and 270. Current 


In my 


market quotations of the stock are reported at 263 to 273. 

The intention to sell the 1,000 shares at auction at not less 
| than $200 per share, was made known last December, when 
plans to increase the capital from $23,000,000 to $30,000,000, 
_ through the issuance of 69,000 new shares, were announced. 
At that time the announcement of the company said: 

The sale of $100,000 par value of the proposed increase of stock at pub ic 
auction is deemed expedient in order to obviate the serious inconvenience 
and difficulty which would arise by reason of the fractions, running into 
seven decimals, into which it would otherwise be necessary to divide the 
new stock to enable all stockholders to exercise their subscription rights. 

The sale of the stock, which is to be sold at public auction, will be held 


on March 29 1926 at 12.30 p. m. at Exchange Sales Room, 14-16 Vesey 
Street, New York. 


o 
Qe 


James Heckscher, Vice-President in charge of the foreign 
office of Irving Bank-Columbia Trust Co. in the Woolworth 
Bldg., will said on the S. S. ‘‘Majestie’’ to-day (April 3) on a 
| business trip to Europe. During his absence he will visit 
Paris, Athens, Constantinople and other capitals in south 
and central Europe, returning by way of England. He will 
be gone several months. 


--— @— 

The Fidelity Trust Company of New York City opened 
in its new quarters in the Equitable Building on March 29. 
The Fidelity Trust has been created through the consolida- 
tion of the Coal and Iron Bank and the Fidelity International 
Trust Con pany, reference to which appeared in these columns 
January 30, page 568, and February 6, page 706. In addi- 
tion to its main office—120 Broadway, the institution also 
operates the following: Coal and Iron Office at Liberty and 
West Sts.; Chambers St. Office; Chambers at West Broad- 
way; Whitehall Office at 17 Battery Place, and William St. 
Office, William at John Street. The institution has total 
resources of over $50,000,000. Officers of the institution are: 
Samuel S. Conover, President; John T. Sproull, Chairman 
of the Executive Committee; Allison Dodd, William H. 
Jaquith, Andrew H. Mars, Edward E. Moberly, H. A. 
Miskimin, Charles F. Park, Jr., John M. Ross and Arthur W. 
Mellen, Vice-Presidents. Mr. Mellen, in addition to being 
Vice-President, is also Secretary. Harold C. Knapp is Trust 
Officer. 








—-—- @——_ 
Monroe C. Gutman, of Lehman Brothers, sailed on 
March 31 on the 8.8. Fort Hamilton for a stay of two or 
three weeks in Bermuda. 


—@—— 

At a meeting of the Board of Directors of the United States 
Mortgage & Trust Company of New York on March 29, 
Robert K. Cassatt, of Philadelphia, was elected a director 
of the Company to fill a vacancy. The regular quarterly 
dividend of 4% on the capital stock was declared, payable 
April Ist, to stockholders of record March 30th. 

Guniecibaniam 

The condensed statement of condition of the Guaranty 
Trust Company of New York as of March 25 1926, issued 
March 30, shows an increase of nearly $700,000 in undivided 
profits over the last published statement, December 1 1925, 
_ and an increase of more than $3,000,000 since the statement 
of March 25 1925. The Company’s capital, surplus, and 
| undivided profits now total $47,588,158, deposits are $486,- 
999,479, and total resources $598,815,030. 

sisal 

Max J. Meyers has been appointed Assistant Cashier of 
The Bank of United States of this city. Mr. Meyers had 
previously been Assistant Cashier of the Chatham-Phenix 
National Bank & Trust Company. 

—_¢—. 

The new vault of The Bank of America Safe Deposit Co. 
in the Bush Terminal District was opened this week at the 
offices of The Bank of America, Third Ave. and 35th St., 
Brooklyn. Senior officers of The Bank of America including 
Edward C. Delafield, President, visited the premises during 
the day. The vault is modern in all respects. Over one 
hundred tons of reinforced concrete and steel were used in its 
construction and the door, weighing 10 tons, is protected by 
special steel, the latest in drill and torch-proof metal. In 
addition the door of the vault is protected by time locks, and 
burglar alarm system. 





—@e—— 

Resources of The State Bank of this city, which has 12 
branches in Greater New York, are given as $121,304,998 in 
the report to the State Surpeintendent of Banks of March 25. 
Of this sum, loans and discounts amounted to $73,964,561, 

, and cash and exchanges $10,284,010. Capital, surplus and 
undivided profits are reported as $10,324,912, which com- 
pares with $8,896,090 a year ago and $7,250,041 in March 
1923. Deposits were $107,248,169, compared with $101,- 
| 235,310 in March 1925, and $87,137,576 in 1923. 
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elected a Director. The officers of the Bank are: Thomas H. 
Birch, President; A. W. Renz and J. L. Cunha Gomes, Vice- 
Presidents; and Ronald B. Smith, Secretary. 

Re ae: 

The State Banking Department has authorized the Corn 
Exchange Bank of this city to open a branch office at 1934 
Broadway. This office will be opened April 5th. 

——— 9 

The newly organized Lafayette National Bank of Brooklyn, 
located at 69 Lafayette Avenue, began business on March 
29. Reference to the organization of the bank, with 
capital of $200,000 was made in our issue of March 13, page 
1411. 


a 


a 

A new bank to be known as the Long Island National 
Bank of New York, will open for business on April 3, at 
Grand and Eighth Avenues, Astoria, L.I. A charter has 
already been granted by the Comptroller of Currency. The 
capital of the bank is $250,000; surplus, $75,000. The stock 
is owned by 600 different stockholders, 95% of whom are 
residents in the section. Officers of the bank are: President, 
William H. Siebrecht, Jr.; Chairman of the Board, Ernest 
Mathews; Vice-President, Frank Pallante; and Cashier, 
8. C. E. Carpenter, who was formerly with the Bankers 
Trust Company. In our issue of January 9, mention was 
made of the organization of this institution. 

—— @-— 

Special meetings of the respective stockholders of the 
Providence National Bank, Providence, and the Merchants 
National Bank of Providence, have been called for April 28 
to vote on the proposed consolidation of the banks under 
the charter and name of the former. Reference to the pro- 
posed union of these institutions was made in the ‘““Chronicle’’ 
of March 6, page 1264. 

veincuedisiliiiaes 

The present partners of Estabrook & Co., of Boston, 
announce that Thursday, April 1 1926 marked the seventy- 
fifth anniversary of the foundation of their banking house. 
Originally established on April 1 1851, under the style of 
Brewster, Sweet & Co., in 1874 the firm became Brewster, 
Basset & Co., and in 1883 Brewster, Cobb & Estabrook. For 
the past thirty years, since February 1 1896, the business has 
been conducted under the name of Estabrook & Co. The 
members of the firm are Arthur Sinclair, S. Howard Martin, 
Richard Pigeon, Philip L. Spalding, Orrin G. Wood, Hermann 
F. Clarke and Roger H. Williams. The firm has occupied a 
number of different Boston offices, all within a stone’s throw 
of the original location. It has been in its present Boston 
quarters at 15 State Street, since 1904. The New York 
office of Estabrook & Co., now at 24 Broad Street, was 
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At a recent meeting of the Board of Directors of the Trust | Girard National Bank, opened its doors last Thursda 
Company of North America, Frederick W. Wakefield was | April 1. 
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The new bank, which is said to be not only the 
largest in Philadelphia but the largest in the State of Pennsyl- 
vania, has combined capital, surplus and undivided profits 
of $27,600,000; deposits of $199,230,428 and total resources 
in the sum of $249,305,628. The main office of the consol- 
idated bank is at 421 Chestnut Street and about April 15, it is 
understood, a branch office will be opened at 1416 South 
Penn Square, to be known as the Penn Square Office. The 
executive personnel of the new bank, which is composed of 
former officers of the merged institutions is as follows: Levi 
L. Rue, Chairman of the Board of Directors; Joseph Wayne, 
Jr., President; Charles P. Blinn, Jr., Evan Randolph, 
Howard W. Lewis, William S. Maddox, Horace Fortescue, 
Albert W. Pickford and Stephen E. Ruth, Vice-Presidents; 
Charles M. Ashton, Norman T. Hayes, Francis J. Rue and 
Harry L. Hilyard, Assistant Vice-Presidents; O. Howard 
Wolfe, Cashier; David W. Stewart, Frank P. Stephens, 
David J. Meyers, George H. Millett, James A. Duffy, 
Walter G. Patterson, Paul B. Detwiler and W. Norman 
Stokes, Assistant Cashiers, W. W. Allen, Jr., Transfer 
Officer, and Charles A. Faloon, Assistant Transfer Officer. 
ra 





With the opening for business on Thursday of this week, 
April 1, of the Franklin-Fourth Street National Bank of 
Philadelphia, the merger of the Franklin National Bank and 
the Fourth Street National Bank was consummated. The 
new bank—said to be the second largest commercial banking 
institution in Pennsylvania—has a combined capital, sur- 
plus and undivided profits of more than $24,000,000 and 
deposits of approximately $163,000,000. The main office 
is on Chestnut St., west of Broad St., with a downtown 
office in the Bullitt Building, on Fourth St. below Chestnut 
St. Its officers are as follows: J. R. McAllister, Chairman 
of the Board of Directors; E. F. Shanbacker, President; 
Walter K. Hardt, J. A. Harris Jr., J. William Hardt, W. R. 
Humphreys and G. E. Stauffer, Vice-Presidents; R. J. 
Clark, Cashier, and A. MaeNicoll, M. D. Reinhold, E. E 
Shields, W. M. Gehmann Jr., C. F. Weihman, E. M. Mann 


and ©. R. Horton, Assistant Cashiers. The proposed 
| merger of these banks was notes in these columns in the 
“Chronicle” of Jan. 16, and referred to in several subse- 
quent issues. 
— -—-@— 
The new Guardian Trust Company of New Jersey to 
which we referred March 20 (page 1565) is seheduled to 


| begin business on or before August 2, 


opened in 1898, and other offices have been established at | 


Hartford, Providence, Springfield, and New Bedford. 
some time offices were also maintained at Chicago and 
Baltimore. 

- ~ -@—-— 

George C. Lee of the firm of Lee, Higginson & Co. has 
been elected a director of the First National Bank of Boston, 
to succeed the late James J. Storrow, according to the “Wall 
Street Journal’’ of March 31. 

‘neatiinietin 

Wilmot R. Evans, for the past fifteen years President of 
the Boston Five Cents Savings Bank and prominent in 
financial and business circles of that city, died in Boston on 
March 24. Mr. Evans was born in Everett, Mass., in 1853, 
and attended the public schools of that place. When the 
National Bank of the Commonwealth was organized in 1871 
he entered its employ as a clerk and continued with that 
institution until 1890, when he was elected a Vice-President 
of the Winthrop National Bank of Winthrop, Mass. The 
following year he was made President of the institution and 
served in that capacity for several years. Fifteen years ago 
he became President of the Boston Five Cents Savings Bank 
and held the position until his death. Mr. Evans was a 
director of the First National Bank of Boston and the First 
National Bank of Malden, Mass. Among his many business 
interests he was President of the A. J. Tower Company of 
Boston, President and director of the York Manufacturing 
Company, and Vice-President and director of the New York 
Insulated Wire Company. 

sapinonaliiennse 

The Brockton National Bank, Brockton, Mass., announces 

that Malcolm R. Buck has been elected a Vice-President. 


eneglisaiini 
The Philadelphia-Girard National Bank, representing the 
consolidation of the Philadelphia National Bank and the 


For | 





at 900 Broad Street, 
Newark. It will have a eapital of $5,000,000, surplus of 
$2,500,000, and equipment and reserve fund of $500,000 
Pubhe subscriptions to the capital stock are now being 
at $160 per share (par value 
$100, paid-in surplus $50, equipment and reserve fund $10), 
pavable as follows: $15 per share with application, balance 
within ten days after allotment: or $15 per share April 20, 
$30 per share May 15, $30 per share June 15, $30 per share 
July 10, $40 per share August 1. Interest will be charged 
on installment at the rate of 6% per annum. 
otis 


received, subject to allotment, 


The Morsemere Trust Co. of Morsemere, N. J., is the name 
of a new institution which commenced business on March 27 
with a capital of $100,000 and a surplus of $25,000. The 
headquarters of the company are in the Peterson Building at 
sroad and Columbia Avenue, in the locality of Palisades 
Park. The officers of the bank are: Henry Meyerhof, Presi- 
dent; Irwin G. Ross, Herman Stuhring and Dr. Horwitz, 
Edward Miller holds the office of Secre- 
tary and Lester Van Zaun is Treasurer. 
—— @--—-- 

Clement Buckley Newbold, senior partner in the banking 
house of W. H. Newbolds’ Son & Co. of Philadelphia and 
widely known financier, died suddenly at his winter home in 
the Ritz-Carlton Hotel, that city, on March 30. While Mr. 
Newbold had been ill from asthma for six days, the immediate 
cause of his death was heart disease. He was born in 
Philadelphia on July 25 1857 and received his preliminary 
education in private schools. He entered the University of 
Pennsylvania in the class of 1877, but retired during his 
junior year to join his father’s banking house as a clerk. 
Later the University of Pennsylvania conferred upon him 
the degree of B. A. In 1881 Mr. Newbold became a junior 


Vice-Presidents. 


partner in the banking firm and held that position until his 
retirement, Dec. 31 1904. He rejoined the house on June 1 
1910 as senior partner and retained that position until his 
death. Among his numerous other interests, Mr. Newbold 
was a director of the Central National Bank, the Bank of 
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North America & Trust Co., the Pennsylvania Railroad, 
the Enterprise Transit Co. and the Liberty Co. He was 
manager of the Western Savings Fund Society and until 
recently was for many years a trustee of the Penn Mutual 
Life Insurance Co. Until recently, too, he was a Vice- 
President of the Academy of Fine Arts. As a mason, Mr. 
Newbold at the time of his death was trustee of the Phila- 
delphia Consistory and Chairman of the finance committee 
of the Grand Lodge of Pennsylvania. He was also promi- 
nently affiliated with numerous Philadelphia and New York 
clubs. 
saeaaieatiia 
Charles F. Zimmerman, Treasurer of the Lebanon County 


Trust Co., Lebanon, Pa., has been elected President of the | 


First National Bank of Huntingdon, Pa., to succeed the late 
Oscar H. Irwin, according to a dispatch from Huntingdon 
on March 28 to the Philadelphia “Ledger.’’ Mr. Zimmer- 
man is expected to assume his new duties on April 19. 
new President-elect, it is stated, was Treasurer of the 
Steeiton Trust Co., Steelton, Pa. from 1902 to 1912. Since 
1921 he was Secretary of the Pennsylvania Bankers’ Asso- 
ciation. He is also a member of the Public Eduction 
Commission of Pennsylvania. 
santeodhionans 

The directors of the Pennsylvania Trust Company of 
Pittsburgh announced on March 30 the election of George 
W. Yohe, as Manager of mortgage department. 

Much interest has been attracted by the four window dis- 
plays appearing in the windows of the Pennsylvania Trust 
Company by four of Pittsburgh’s largest steel companies. 
The Carnegie Steel Company display shows various stages 
of steel industry processes, as well as samples of some polished 
steel. The Pittsburgh Steel Company’s nail and wire 
makers, have an attractive display, including some of the 
products of their subsidiaries. ‘The Colonial Steel Company’s 
display has attracted much interest because of the detail it 
contains, while the Jones & Laughlin Steel Corporation’s 
display has for a background a paintig of a blast furnace. 
The display will remain in the window two weeks longer. 

—— e¢-— 

Richard Tasker Forbes, a Vice-President of the Continental 
& Commerical National Bank of Chicago, died on March 25 
in that city if apoplexy. Mr. Forbes, who was fifty-eight 
years of age, was a native of Texas and was connected with 
the American National Bank of Dallas during his youth. 
Later he held positions with banking instutiutons in hansas 
City and St. Joseph, Mo.; Las Vegas, N. M., and Cedar 
tapids, Iowa. He was President of the Drovers’ National 
Bank of Chicago irom 1908 to 190 

—_@——_- 

W. J. Klingenberg, for several years President of the 
Sheridan Trust & Savings 
because 


Jank of Chiegao, has resigned 
according to the Chicago 
of March 30. ‘The selection of Mr. 
it was stated, had deterred 
until the next regular meeting of the board ol directors. 
iniutaliacines 
At a special meeting to be held on April 5 the stockholders 
of the Boatmen’s Bank of St. Louis will vote on a proposed 
conversion of the institution into a national bank under the 
title of Boatmen’s National Bank of St. Louis. 
siinailipiatin 
The National Bank Muskogee, Okla., 
received a charter from the Comptroller of Currency on Feb. 


Oo. protracted tlness, 
‘Journal of Commerce’ 


Klngenberg S successor, been 


Commerical ol 


Advices to us 
in 


25 and began business on the same date. 
state that the Commerical Nacional Bank Muskogee 
(capital $300,000) purchased certain of the assets of the 
Commercial National Bank of Muskogee (capital $250,000). 
The succeeding institution is under the management of L. W. 
Dunean, President; D. N. Fink, and k. D. Sweeney, Vice- 
Presidents; and L. W. McLean, Vice-President and Cashier 


It has a surplus of $30,000. 
+ _ 


The Metairie Bank of New Orleans, a new institution 


organized under the auspices of the Canal Bank & Trust Co. | 


oi that city in co-operation with local interests, 
doors for business on March 22. The bank, which is 
occupying temporary quarters at Metairie Road and Dahlia 
Street pending the construction of a permanent building, is 
capitalized at $50,000 with a paid-in surplus of $10,000. 
James P. Butler is President and L. Ek. Barrett, formerly of 
the Canal Bank & Trust Co., Cashier. The Metairie 
Bank was organized, it is understood, to promote the develop- 
ment of the east bank section of Jefferson Parish. 
ete 

The Bancitaly Corporation has deciared a 25° stock divi- 
dend, effective April 10, and has increased the annual divi- 


opens d its 
new 


is 





The | 


dend rate by a similar amount. Announcement of this 
was made Mareh 31 by A. P. Giannini, President of the 
Corporation. These changes as outlined by President 
Giannini, will be made at the same time that the authorized 
4 to 1 stock split-up occurs, reducing the par value from 
$100 per share to $25. The additional share that is to be 
| distributed in the form of a stock dividend will be issued in 
conjunction with the new shares. All stockholders will 
| receive five shares of the new $25 par value stock, for each 
| share of the present issue, and all of the new shares will 
| carry a dividend rate of $2.24 or $11.20 tor each tive shares. 
This will represent a 25% increase over the present $9 
dividend. 

Stockholders of the Corporation will receive formal notice 
that the Board of Directors has determined to make the 
dividend apply to all five of the new shares, dating from 
April 1, although the distribution is not to be made until 
April 10, to stockholders of record at noon that day. ‘The 
dividend on these new shares,’’ said President Giannini, ‘“‘is 
to be at the annual rate of $2.24 per share, or $11.20 on each 
group of five shares. The effect of this is the same as a 25% 
increase in the dividend rate itself. We are asking each of 
_our stockholders to surrender the old certificates as quickly 
as possible after April 10, in order that the new plan may be 
made effective without delay.’’ Reference to the change in 
the par value of the stock was made in our issue of Feb. 27, 
page 1128. 








— 

Robert Rae formerly Assistant Agent has been appointed 
Agent of the New York Agency of the Dominion Bank 
(Canada). Mr. Rae entered the service of the Bank in 1906 
at Toronto and prior to coming to New York in 1920 was 
Manager of the Branch oi the Bank at Bleury and St. 
Catherine Streets, Montreal. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE 


Violent further declines characterized the trading on the 
New York Stock Exchange during the forepart of the present 
week, the market breaking badly on several successive days. 
Industrial specialties and motor shares, which have long been 
conspicuous in the speculative activity, suffered especially 
severe declines and on Tuesday the railroad shares also 
broke badly. On Wednesday and Thursday the tone 
improved and prices moved generally upward to higher 
levels. In the brief session on Saturday, heavy sales in the 
specialty group again forced prices down, in many instances 
to the lowest levels of the year. The baking and specialty 
stocks were thrown on the market in immense quantities. 
General Asphalt declined nearly 8 points, Woolworth 84% 
points, General Electric 614 points and American Can (new) 
2%, the latter being equivalent to 144% on the old common 
stock. Prices broke again on Monday due to a tremendous 
wave of forced liquidation. The wide selling movement 
included practically all groups of stocks, but more particular- 
ly the industrial specialties, motors, public utilities and 
steel, and many prominent issues tumbled to the lowest 
levels of the year. The noteworthy declines included such 
stocks as Woolworth 8 points, United States Steel com. 2%, 
du Pont 9 points, General Electric 64% points, Hudson 
Motors 5% points, Ches. & Ohio 2% points, and Del. & Hud. 
654 points. Selling concentrated on the railroad issues on 
Tuesday, which resulted in a general decline throughout the 
list, and nearly 300 separate stocks established new low 
records for the year. For the eighth time in the history of 
the Exchange, and the third time this year, sales exceeded 
3,000,000 shares, approximately 650 issues being involved 
in the day’s transactions. Many prominent stocks in the 
railroad group went down with a crash, notably Atlantic 
Coast Line, which slipped backward 111% points, Southern 
Ry. 5 points and Del. & Hud. dropping nearly 25 points 
from its recent high. The weakness of the railroad securities 
had a depressing effect on the industrial issues and the late 
afternoon witnessed a further break in these stocks, United 
| States Steel com. falling to a new low level for the year at 
| 117%, American Can receded to a new low on a net decline 
of 2 points and United States Cast Iron Pipe & Foundry 
yielded 9 points from its early high. The market swung 
| upward in a brisk rally on Wednesday morning, the forward 
| movement being steadily maintained during the forenoon, 
and many of the market leaders rolled up substantial 
advances. Several of the more active stocks closed the day 
with gains ranging from 2 to 10 points. Railroad stocks 
moved briskly forward, Atlantic Coast Line leading the 
upswing with a gain of 10!%4 points, followed by Ches. & 
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Ohio with a further advance of 9 points. Oil stocks also 
improved, General Petroleum advancing 7 points to59. The 
noteworthy advances included Woolworth 9%4 points, Allied 
Chemical & Dye 7% points, du Pont 94% points, Hudson 
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Motors 7 points, United States Cast Iron Pipe & Foundry | 


7%, Colorado Fuel & Iron 6% and General Electric 13 
points. Price movements were again strongly upward as 


the market resumed its activities on Thursday. The tone 
was firm, though there were several periods of irregularity, 
which caused slight reactions in a number of important issues. 
Oil stocks were particularly prominent in the trading and 
gains of 2 to 4 points were numerous at the close, California 
Petroleum moved forward 2 points to 35, while Pan American 
B advanced 3 points to 64%, but lost part of its gain in the 
last half hour. All of the New York Exchanges, including 
the Curb Market and commodity Exchanges, were closed 
on Friday in observance of Good Friday. 






































TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY. WEEKLY AND YEARLY. 
Stocks, Ratiroad, State, Untted 
Wek Ended April 2. Number of &e., Muntctpal & States 
Shares Bonds. Foreton Bonds Bonds 
Baturday 1,036,476 $3,199,000 $1,317,000 $631.000 
Monday - - - 2.707 896 6,739,500 2.063.500 992.600 
Tuesday - - - pa ~-| 3,297 901 8,497 000 3.564 000 1.259.900 
Pn. ccabevesaweoon 2.554.944 7.375, 500 3.357 500 1,364 950 
Thursday - - 1,851,152 6,584,000 2,945,500 908,100 
BE sweadse HOLIDAY 
Total. . 11,448, 369 $32,395,000 | $13,247,500 | $5,156,550 
Sales at Week Ended April 2 Jan. 1 t April 2 
New York Stock —_— ——— — -— —— -- — 
Exchange 1926 1925. 1926 1925 
Stocks—No. shares_- 11,448,369 6,384,903 129,282,217 115,674,922 
Bonds 
Government bonds $5,156,550) $10,244,650 77,261,800 $115.952.000 
Btate & foreign bonds 13,247,500) = 12,076,000 159,181,350) 167,021,200 
Rallroad & mise. bonds; 32,395,000) 42,597,500 579.312.0050 766 890 500 
Total bonds $50,799,050! $65,218,150 $815.755 200) $1,049,863,700 
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Boston Phtladetphta, Buldmore 
Week Ended ——- J J FO 
April 2. Shares. | Bond Sales Shares \Rond Sales | Shares |Bond Sales 
Baturday - 13,728 $25.000 16.227 $16,500 948 $12.000 
Monday . - - 32,820 91,700 56.184 32.500 3.145 51,000 
Tuesday... 41.238 20,000 135,904 29.100 3.988 27.000 
Wednesday... -. 39,705 35.550 80.716 21,600 4.569 49 400 
Thursday - . 28,557 31,200 54,568 24,600 3,092 29,400 
ae HOLIDAY 
Total. -_- 156,048 203,450) 345,599! $124,300 16,042} $168,800 
Prev. week revised’ 148.888 $122,500! 241.093! $145.700 9.7831 $168,800 

















Pittsburgh Stock Exchange.——lecord of transactions 
at Pittsburgh Stock Exchange March 27 to April 1, both 
inclusive (Friday, the 2nd, being Good Friday and a holiday 
on the Exchange), compiled from official sales lists: 








Py urs. & ales 
Last ,Week's Range for Range Since Jan. 1. 
| Sale | of Prices Week 

Stocks— Par.\ Price. | Lou High.| Shares.| Low | High 
Am Vitrified Prod com. _ 50 | 31% 32 225) 31 Jan| 33% Jan 
Am Wind Glass Mach..100; 70 | 69 72 | 685), 69% Mar, 80 Jan 

Preferred 100 90 00 25| 89 Feb) 9144 Jan 
Am Wind Glass Co pf. _100 108 108 | 50! 106% Jan!) 112 Feb 
mens Nat Gas com_.10 6 64 2,795 5% Feb 7 Jan 
3law-Knox Co 25 47 48 | 30 45 Mar 56 Jan 
Byers (A M) Co pref - 100! og 99 60) 99 Jan) 100 Jan 
Carnegie Metal 10; 18 | 18 18 50) 16 Jan! 21 Feb 
Se eae eee Oe a 

) mG a ae i 2 >> Mar { eb 
Indep Brewing com. 50 | 5 5% 60 2% Jan 6% Mar 

Preferred 50 ! 7% 8 335 5 Feb & Feb 
Jones & Laughlin pref__100 115 115 | 30) 115 Mar| 114 Jan 
ae ne Gas 25 50 49'6 51 , 1,722 49'¢ Mar 56 Jan 
Ohio Fuel Corp 25) 33 33 34 3,860) 33 Apr 36% Jan 
Oklahoma Natural Gas. _25 1s! 28 30 3,007) 28 Mar) 34 Jan 
Pittsburgh Brew com. _50 | 5 6 | 220 3 Jan 7 Mar 

Preferred 50| 14 | 14 14% 50} 11 Jan 15 Feb 
Pittsburgh Coal pref 100) | Fi% Ty] 10| 7i% Mar!) 83% Jan 
Pittsburgh Oll & Gas 5 4 43, 4! 125 44 Mar 6 Jan 
Pittsburgh Plate Glass_ 100} 27% 280 | 145, 273 Mar; 310 Jan 
Salt Creek con Oil 10 814 & 34 625 S'4 Mar 10 Feb 
San Toy Mining. 1|.. ‘ 3e 3c 600 3e Jan 4c Jan 
Stand Plate Gl prior pf_100 SO SO 50 SO Feb 85 Jan 
Stand Sanit Mfg com. 25) 107 105% 108 44 966; 105% Mar) 118% Jan 
Tidol Osage O11 10} 9 9 9 | 1,820) S'¢ Mar| 10 Jan 
U 8 Glass. sooty 1TH 7% 18 110} 17% Mar 19% Jan 
West'house Air Brake_..50) 110 (7106 113 947 7106 Mar; 127% Feb 

Bonds 
West Penn Rys 5s 1931 . 96% Mar 97 Mar 

* No par value ie 

Note Sold last week and not reported: 2 First National Bank at 325; 50 Marine 


Nationa! Bank at 128; 435 Ohlo Fuel Corp 
Gas at 30@ 30%; 25 Pittsburgh 
Sanitary Mfg 


at 34'4 @3444; 200 Oklahoma Natural 
Terminal W'h'se & Transfer at 30; 40 Standard 
common at 1OS@108\%. 





THE CURB MARKET. 

Weakness again made its appearance on successive days 
in this week’s Curb Market trading, with the result that 
many issues were forced to new low levels. On Wednesday, 
however, there was a turn for the better and substantial 
recoveries were recorded. A firm tone was maintained the 
remainder of the week. Baking stocks came in for more 
than ordinary notice. Continental Baking class A slumped 
from 85 to 65, recovered to 8434 and closed Thursday at 811%. 


| 
| 
| 





| fell from 46% to 41 and sold finally at 45%. 


[Vou 122. 





General Baking class A after early loss from 52% to 45, rose 
to 567% and ends the week at 561%. Canada Dry Ginger Ale 
Electric Re- 
frigeratio’ sold down from 62 to 52% and up to £8, resting 
finally at 574%. Glen Alden Coal moved down from 151% 
to 146 and on Thursday jumped to 155, the close being at 
154. Many of the public utility issues dropped to low fig- 
ures, but in almost all instances the recoveries more than 
offset the losses. American Gas & Electric common was 
off from 70% to 67%, bit Thursday it sold up to 74% and 
at 74 finally. Associated Gas & Electric class A receded 
from 2734 to 26%, then advanced to 297%, the final trans- 
action being at 2914. Among the oil shares Humble Oil & 
tefining declined from 59% to 537%, recovered to 57% and 
inished Thursday at 57. Prairie Oil & Gas los: six points 
to 48, then sold up to 5434. South Penn Oil dropped from 
163 to 149 and sold finally at 157. Standard Oil (California) 
weakened from 55 to 51% recovered t6 54 and closed T hurs- 
day at 53%. Standard Oil (Indiana) declined from 63% to 
61%, recovered to 63% and sold finally at 634%. Standard 
Oil (Ohio) common dropped from 325 to 302 4% and recovered 
to 304 finally. Gulf Oil Corp. lost over three points to 83% 
but sold back to 86 and at 85) finally. 

A complete record of Curb Market transactions for the 
week will be found on page 159%. 





DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 




















STOCKS (No. Shares) BONDS (Par Value) 
Week Ended April 2 Ind &Mts ou Mintng Domestic |For'n Gon 
Saturday - 108,490 57.210 19.300] $779,000! $295.000 
Monday ..-_- 579.010 132 476 47.520] 1.068.000 676,000 
Tuesday 457.075 229.815 39.010} 1.247.000 558.000 
Wednesday.....-. 359.725 189.945 35.230!) 1,230,000 928.000 
Thursday - 300,160 129,840 46.000 907,000 818,000 
Friday - HOLI DAY 
Total 1,804,460 739 sel 187 .0601$5.231,000 $3,275,000 











COURSE OF BANK CLEARINGS. 

Bank clearings the present week will again show a substan- 
tial increase as compared with the corresponding week last 
year. Good Friday fell in this week the present year, while 
last year it was a week later. This diminished the current 
week’s totals somewhat, as this day is largely observed as a 
semi-holiday Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, indi- 
‘ate that for the week ending to-day (Saturday, April 3) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will aggregate 
13.6% more than in the corresponding week last year. The 
total stands at $11,703,536,640, against $10,305,144,024 for 
the same week in 1925. At this centre there is an increase 
for the five days of 21.6%. Our comparative summary for 
the week is as follows: 








} 
Clearings—Returns by Telegraph Per 
Week Ended April 3 1926. 1925 Cent. 

New York $6 ,241,.000.000 | $5,134,000,000 +216 
Chicago 558,516,820 610,939 566 —8 6 
Philadelphia 481.000 000 491,000,000 20 
Boston $56.000.000 397 000.000 +14.9 
Kansas City 97 812.730 111,415,558 12.2 
St. Louis 135.000 ,000 125,900,000 +72 
San Francisco 167,838,000 151,896 000 +105 
Los Angeles 142,006,000 119,000,000 +19.3 
Pittsburgh | 100,454,059 139,452,725 21.5 
Detrott | 141,722.208 125,371,246 +13.0 
Cleveland _ -- 104,915,670 101,323,573 +3.5 
saltimore 72,742,221 104,645,256 30.5 
New Orleans 43 .957.377 46 694,906 5.9 

Thirteen cities, five days $8.751.965.085 | $7,658,638,630 +143 
Other cities, five days 1,000 982,120 1,056 512,790 5.3 

Total all cities, five days | $9.752,.947,205 | $8,715,151.420 +11.9 
All cities, one day 1.950,589,441 1,589,992 ,604 + 22.7 





Total all cities for week $11.703,.536,.646 |$10,305,144,024 | +13.6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended March 27. For 
that week there is an increase of 15.5°7, the 1926 aggregate of 
the clearings being $9,883,586,152 and the 1925 aggregate 
$8 553,972,326. Outside of New York City the increase is 
only 5.9%, the bank exchanges at this centre recording a 
gain of 23.8%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 


from this is appears that in the Boston Reserve district the 
totals are larger by 18.2%, in the New York Reserve Distrist 
(including this city) by 23.4% and in the Philadelphia Reserve 








Apr. 3 1926.] 
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District by 3.9%. The Cleveland Reserve District has a 
= - 5.8% and the Atlanta Reserve District of 9. 37% bas | Cree ccc 1c db 
e 2 r ' 
m be hmond Reserve District a falling off of 0.7%. In 1926 1925 — s0ne 
e , ste Jao. . 924. 1923. 
th = Reserve District there is a decrease of 1.7%, in $ mr. 1 
e } I . . ; : ° . ? : oO 
. inneapolis Reserve District of 1.4% and in the Dallas | sieire@ahinat’"|"! Reserve Dilserict “Ch tleago— : ; 
re ie - > e ‘ oat é ae 461 ‘ > _96 , 
eserve District of 8.8%. The St. Louis Reserve Distri Aan beeee. 1 5 246,817 32.6 201,824 176,466 
has an i C7. acute istrict Detroit 174'sns 090 889,883) +345 902,638 952.524 
¥§ - , _ .. «6, | Detrot....- , 888,62 50.973; sane — 
pep gpa ge of 4.5%, the Kansas City Reserve District Gennes teokde : 888.620 150,973,207 +15.8 146,690,208 111,477,562 
oo 2 . . Lansing - 2'300° e aon oa os 390,148 5,470.0 
% and the San Francisco Reserve District of 16.1%. | 1nd—Ft Wayne| 2'208.179| 2 t08's1s| oa] tpan'tas 1443603 
- ¥ bs -~*- ie o.it eke c . P= ° 
In the following we furnish a summary by Federal Reserve Indianapolis...| 18,357,000] 13,029,000 $40.9] 15'377.000| 15'984.000 
distri oe . a a ere Lveserve South. Bend__-. 2.451.400 2'338, : 5,377,000 15,984,000 
istricts: Terre Haute 5131 382 Sane aan +4.9 1,902,900 1,723,500 
. -- 5,131,382 917,29: : 5 - “ty 
SUMMARY OF BANK CLEARINGS Wis.—Milwaukee| 42,143,200) 43 222'146| —2.5| 40:239:608 34.901 984 
owa ted. Re oF ‘ oe aaa ms te aod, 04,991, 
el a eat By te By eS 2'091.328] — 2'291'34 
, D ; a = 10,455,213) 10,877,935] —9.4 9076 316 H se7'an 
, nc .or Sioux City 019,329 oar or » oe 900,020 8 ,907,{ 
Week Ended March 27. 1926. 1925 Dec.| 1924. | 1923 Waterloo ____- es yee Bin yn “28 + eee eee 6,137,106 
cee eS ace ER mn Ill Bloom’g eee aan yr —te 935,995 1,596, 
Federal Reserve Districts. % : _ Gpeloom’ston.| _1.557.020| 1.424.360] +9.3) —1.130.847/ 1-711, 358 
end New Ye ° ae 12 cities +18 2| 432,862,496] 389, z. 240 Danville ‘ be — O88| 638,683,379 6.8) 555, a ae 587,813,669 
w York.......11 “ {5 4-23,414,654.962 19313 5 aa Decatur ___- 929 996 i eS a 
ore Philadelphia anaes 10 * +39) 50210201471), 905,456,246 Peoria. __- eo Kt ya rye —7.0 1,181,766 1,150,225 
a eveland ..____- gs +s. 3 | senauanan Rockford 2'959'533| 26 5.023) +1.2 4.190.988] 4,034,417 
Richmond ._____- 6“ —0.7 3] ¥ Springfield _ - 2 577 Bas 689.517) +10.0 2,551,366 2,360,140 
ee «eR oe 13“ rey - 420 -- A 30s 7.534 2,426,694 +6.2 2,510,898 2.723.905 
= vg coreccce 20“ —1.7 7 aap Total 20 cities)} 885 735 2 -” 900.5 44 45 mae Bitar age tee: ——_—_—_ 
Oth Sdinasapetis -: Satire ; BS T4.6) 1 467,617 I a Federa|l Reserve Dis|trict ost ee ap. ‘) 808,821,407) 797,777,230 
onese ee —1.4] 10 | 99,971,313 nd.— Evansville 4.896.762 5.713.6 ee , ee 
ith Dallas” a 3 “ +0.3] 200,297,142] 226,907.805 aq e — 141,100,000 125713 819 347 124100000 «508,708 
D ecenecence —8.8| 55.687.682| 47.273.86 y —Louisville_- 30.180.590| 31382692] —38| 98.954 1891 98 1kO 70a 
12th San Francisco....17 “ 4-161 406,016,017 oiaen aan Owensboro -_ - 343.871 ee aaa = - ee ty 26,150,793 
a eee — —— ; oe Tenn .— Memphis 20 471.068 a 91° ni a Bol .o2 395,530 
oerand socal aa! 129 citles|9.¢ 2|8,553,972,326| + 15.5|8,046.346,77816.950.069.736 | ATK.—Lit. Rock 12/561 860 gy pt +66) 17,409,428) 17,942,150 
e New York City......-. | 3.798.330.6329] +5 93,482,032 304113, 960.069.736 | 111 Jacksonville erty ae 7 “ : ag + 9,796,451 
-— ceremeinnanl-erencteniol eamwana scale aaite Quincy ___- 592 54: +p te ae 245.550 332,531 
GR oc xtsdccicnses 29 cities! 287,295.21 = tee 268,310,295! +7.1' 263.653.208| 280.417.521 ’ 1 _5.002.643 1,617,653 —1.6 1,209,622 1,651,461 
ae me 7.2} | Total (8 cities).| 211,554,342| 202,552,069] +4.5| 185,362 ane Bi? 
'e _ . A i Paper I ead egeay= S 552,069) +4.5|) 185,362,727 
We now add our detailed statement, showing last week's ae eee ee ee eens 27 a 
1g ‘ : : - “3 . d6 125,549 6,386,427] - , . 
figure s for each city separately, for the four vears: Minneapolis 70.655.262 7 Prete ie Pte pe 4.813.008 
- : = St. Paul. 27.798.460 97 582 ae —- p dep brs 61,162,000 
: No. Dak Fargo i 730; 126 i ‘719 Lh pe ; oi — 27,984 023 
Veek End r 27 Ss rdee "ROG raw , 6 96 552 547 
Ce a ee eck ne ed March 27. cians —_ dex a 1,528,537 1,321,389, +15.7 1046 234 Het aes 
ae a ees eS ie ae, i 1 531. le 327 .828 473301 
1926. 1925 Dec 1924 | We ail ees eae ——— o_o ve 6A CS 866, 
Be ite i kts - c. 24. 1923. — . ee 16 086 
- = — aan - - Total 7 cities) 110.984 781 112 500 O76 = — 
, : & o «(| Ps Tenth Fede rangi besegy & be 000 076 1.4) 100,390,290) $9,971,313 
First Federal |Reserve Dist|rict Bosto|n : . Neb.—F Jone gg —— ota trict Kan sas Ci'|y— ; 
Me.- Bangor. .- - 561,679) 626.67: 10 4 675.579 650 369 Hastings 489 6421 44 3.874 15.! 347,154 410.069 
”. ortiand - | 3.047.10 2.812.279 +835) 2 307 654! 2 507 789 Lincoln. + a 4 111 430 3 aon aaa 19 , F 345,413 482.309 
I om Boston . 440.000 000) 367,000,000} +19.9| 391.000.000!) 349.000.000 Se 41 51 »"R10 39 541 tt Te 3.097 471 4.097.081 
lll ong we 1,652,049 2,355 ,59# | 29.9 1,842,398) 1.666.668 | Kan.—Topeka d2.6 $7 206 "3 00 oi; .s . he ped 41.675,091 
paares a a a ‘9 Wichita | 47.373.010|  6.954'39¢ : 2,742,148) = 2.493666 
— --- 795,152] 963.911) 19 1.075.60°| 1.186.067 | Mo.—Kansas C’y 124 384.182 12 O73 i tee 108 ae 1 
‘ a a ‘ St. Joseph 7 799,  7'399' 69 - 4) 126,056,355 
New Bedford. 1,039,908 1,474,457] —29.5 1171 ial ® ona | Okla er? oe 67,208,732 7 392,620 1.7] 6,328,937 ee 
Springfield - --- 4,857,831 , on 1,117 953 oe S a “ ——o ee 
o 857,551) 4.441.824) +96 4.204 994] 4.648.256 Oklahoma Cits 425.511.420 or Ano 092 . a a 
Oana 2'963:880| 2/942'000| +0.7| _2'893.000| 3.553.000 | _, Tulsa eS a | Rae Sa 
—— “Hartford 14,601 ,2¢ 2} 11.658.24¢| +25.2] 11,098.969 7877 658 | Colo.—Col. Spgs 1.137.684 1 a0 43 +12 7 ee a 
m 1.—Frovidene: rf 6.307.720 2.4 5,685,001 4.787.091 Denver... -.. 17,254,482] 18.452,578 6h 1.113.528 1,066,721 
I.—Providence| 11.742.800| 11.364.600} +3.3] 10,271,000] 11.582 100 Pueblo €916.413 1157.83 ano) eenatcee, §6= 28,113,138 
Manchester . - - 510.713 559,112 8.7 537,27¢| 72993091 ...ss~s” : chat we oo Cee 771575 829,501 
“ 4 < = ° 
~ ey ee pay > eae Total 12 cities 234.968.3115] 234.296 P siedids diamant ; — 
Total (12 cities) | 487, 725,205] 412,586,420) +18.2| 432,862,496) 389,376,240 Eleventh Fede|ral Reserve pianshes : . Wr 3] 200,297,142) 226,907,805 
Texas us 291: 1" an 
Bg peer my er ye meee eR pee a. Pi tee Mt Ree ge I Ld: 1,150,658 
7B Sonn a +706 pot ate 36.3 4.270.330 5,344,900 Fort Worth el2 385 000 10 387.672 + 19 : 8187897 oO eae aoe 
- 786 800 805,500} —2.3 7 "207° Galves 447 Ap op hy tt = 54 BG 9,531,205 
—— gudens 46,718,064 46 .277.991 49 9 29 ja ai po! 400 natn a “— 000 33 04.20 46.4 8,333,948 5815 4 
Ttinmseeeec 818.698 757 873 i ov 0 eds O25 202 ‘ g eeacce z a a Ue 
Jamenown....| 1.502.578 , 757-873) 8.0 681 326 582 572 La.—Shreveport. 5,262,314 4,166,398] +26.3 3,958,439 4,376 970 
ae AR werk a a .687| +23.814.558 313 73713 808.2 1. had Total (4 cities) 70.572.951 77.370.467 a8 50.087 682 “- - oon 
ster ....- 0d 2% ).370 682 5 226 112 ‘ Twe Paden ‘ oe = eh 09,054 O52 47,273 ,86 
Syracuse... -.- 4.949 95 4 158 a3) Pr * 4 : a + } ete 16 3 ™. — —— al ove istrict—San| Franclisco 7,273,863 
Conn .—Stamford c©3,907.161 ° 61 +4 8 417 2 é 415 as Sea Ss 43,266 982 38,314,500) +12.9 37.343.01¢ F sd 
- 3,907 ,16 2.612.867 +495 2 57 7 ‘ ‘ »kane ‘ . ie 04 O80, 31,052 ,92 
N. J.—Montelair 455 50 550 920) + 7 " 430 807 a eee ane en See = _ 9.251 008 r6.2 8,917,000 7 A ‘000 
Northern N.J_..| 37,866,374] 28,671,335) +32.1| 33,728.422| 32,136,213 Yakina....... 1.273.939 1.287.618| +13 » 58.086 
—- . gare | | Ore > a ' 3 cr 5.75 ¢ ty ps ‘ t . . : ip bo 1 05 5 648 
Total (11 cities) |5,972,406,738|4,837,829,958| + 23.4|4,654,962,193|3,905,456 246 Utah oL Chis i5'3 93 ‘3: asl [. aha bee rid.2) 98.268,007) 31 599.535 
- . Nev.—Reno.....| } 13,384,852) +14.2) 13,477,281) 12,469,744 
: Third Federal | Reserve Dist) rict Phila|delphila Avis — banks . a a a a 
Pa.—Altoona. _- 1.450.680) 1,192,266] +21.7 1.340.557| 1.032.391 Calif * vatrerseng 9 ane 514 . a. on _* a rt a 
eee 4.320.346) 3.680 4657 | +174 3,842,291] 3 80) 767 Long Beach = 357458 rs os aot t oa fc 2 900.72: 3.295.217 
ester --.--- 1,260 ,437| 1.142.557) +10.3] "281 730) are BA oa Kumelen a ame ten 9,403,190) ) 7,282,192 7,743,123 
Lancaster .- . . 2.094.648 3,100,098) —32.4 $08: 4 1784 727 Oal land se at rr 814| "8 182,000) + 22.4) 130,360,000] 122,055,000 
Philadelphia_-. 577.000.000| 554,000,000] +4.1] 478.000 000! 393 000 000 Pasadena... 6 324 924) 5.371 965 r9.8 14,399 307 12,293,125 
Reading....--) 3,369,585 3'408.997 12 ‘oan’ ear eee ages ana © .330,9a8 5,485,860) +15.3 5,158,842 4,665,148 
Scranton. .....} 5.691.900) 5.616.161 i 3! 27a 184 2,857 6 Sacramento 7 374.04 6.115.205) 4+20.6 6,035,381 5.981.256 
Wilkes-Barre rel 43 235 +4 3°229 10 : ; ; : 1) 837 5.484.230 San Diego 5 334 363) 4.470 493] +193 3.381.217 2'839 286 
-- 2,0 ’ 3,425.75 3.057 28! 5 ancisc 76.215 m4 Ont age Ry ee an" eohe 
on eke peae | 1,678,528 1698 38] 4¢- ~~ be ; oF 289 — isco | 176 44. rie 1 4 23 + +13.7]| 134,000,000) 132,100 yoo 
N. J.—rrenton. 4,569,510 4.592.315 0.5| 834 312 a'20n 37 Rote | "seen 2.174.308) +60 1,769,821 1.885 005 
Del .—W ilming't 5s a| 3.834.312 3,390 372 Santa Barbara _| 1.499, 801 1.018.292] +472 - 1559 O00 
ig’) a a |; a | a a Santa Monica_| 2,115,548 1'778 909] +189 a aha the 5898 508 
Total (10 scat 604,670,876 581,770.347\ +3.9) 5€C2,.020.471 416,885,791 suemusenn hlaltintet 2,371,300) +16.7 2,482 500 2,144 800 
, vee Os abe Ue d 416 79 | “. + 
Fourth Federial Reserve piistrict Cticltinas on wi gL a 505,195.08 | 435.889 481) 4+-16.1 405,016,017] 379.621.315 
Ohio eens! 45.394 ,000! 4.888.000) +10.3 8.978.000 7 202 OOF a: ; seca 129) ane 4 atte me ~ } : 
Canton. .... 4,883. 882) 3.759.998| +299 4 273 192 4 a pre ities ee: ),883,586,152)8,.553,972,326] +-15.5]8,046,346,.77816 ,950.069.736 
Cincinnati ..--| 67,449,801) 65,070,213 +3.6 63.867 880 691070 424 Outside New York!4.022.938 754 i one ; : 
Cleveland - al 104.393.960| 94.362'881| +106] 94.683.305| 90.525.416 | ————— OTK!4 022 935 70) 5-198 330 639 __+5.9 3.488.033 04113. 141.808.146 
Columbus ....| 13,527,600] 11.999,500| +12.7| 15,254,700! 14316.100 : = 
Dayton. -.-.-- a a ; a | ‘a — , Week Ending March 27 
oa e a | a | a | a | Clearings at 
Mansfield - - - - 2,175,522 2,116,490) +2.8 1,765,877] 1,786 49 | Anc. or | 
Springfield - - -- a a a eo ~~. - dies 1926 1925 | De 1924 | 1923 
Toledo oe a ‘ a . - | « 23. 
Youngstown -.| 4,951,839 4.103.539| +20.7 2 pF pi ; < € ee . 
Pa.—Erie. a “ : 39 ‘| — 984 2,992,182 Montreal - 79.188.778 72.510.812 i"9 9 87 tae 974) na $s al 
Pittsburgh... .| 173 3,635,746) 169,521,247 +24) 159.906.2384) 128 155 928 roronto $5,703,127 $8,019,408 2.6 86.723. 93 on 509.233 
rere . nincit 25,155,928 | Winnipeg - - - 15°'864:377| 49°135-937| —67| 28'751'725| 32's40'anr 
Total (Scities).| 376,412,350) 355,821,868) +5.8| 352,381,522] 318, 70,936 Vancouver . . . . 20.403.238|  13.628.582| +49.7| 15.366 258] i2'¢ +++ 475 
| $52,381,422) 318,670,936 | Ottawa-- --- 5,134,957 4,528,163) +13.4 4,809.72: ett 
Fifth Federal Reserve Dist rict—Richm ond | Quebec... 7,609,126 4.746.641) +60.3) 4 303 sao} 4 vty on 
W.Va.—Hunt'g'p 1,412,036 1.408.723 +0.2 ard . 22an 40° Halifax 2, 497 391 2,214,641 2 8) 2 2 27% oaeevaus 
> . =e . - 1.770.460 1.730.492 ~ 4 12 2,303,379 > 313.923 
bi : Norfolk ... 7.593.805 7.233.720 50) 7051 927 6 640 £ 7 ete 4,125,574 3.759.162 9.7 4.096.774 4.978 014 
Richmond -. 49,733,000 50.459 ,.000 F sone ¢ aa 4 poe aigary 8 706 462 6,447 OS 35 Bonn a0 a's ay 
5. ¢ Charlest n d2 401 42 "3.090 087 <. ; ae + ne egy St. John 2,365,647 2'932 903 ko 4 props yey. 
—_ ( 04 500.7 92 919 > = tp + te op 1.99, 3 tori: ) 259299 ~ oe @ 00) ,0 2,666.79 
92 ee re ty 00,716) 93,212,662) +1.3) 93,873,348) 74,912.083 he A ~ ity 5 388.230 45.4 1,658,038 1 684 408 
C— ush'gton 23,675.20 25.083 .831 5 Hl 19.001 .000 18 015.2 vondon. 2,312,899 2,069,234) +118 2 542.983 ° 402": 
: | 5,210 Edmonton 4,329,907 3,693,244) +17.1 35 ; 20 992 oo 317 
| 47% j mm = = - | Regin: 2298 289 Ae poy tt ee 992} 3,270,878 
Total (6 cities) -| 179,316,186] 180,488.02 ) 0.7) 171,329,961] 147,265,420 uaa. *+489,520 ee ee 2,565,812) 2,654 717 
---- 259 ve 535 OOS BH 99 2en cA 
Sixth Federal |Reserve Dist rict—Atlant a— Lethbridge. - -. 496 050 448,600) +10 6 ‘an a8 pray on 
Tenn.—Chatt'ga.| 45,411.91] 7,263,052) +15.8}  6,861.503/ 6,105,281 | sete 1,692,518 1,241,391] +36.4 1.255.765 20.780 
Knoxville..--- 2.830.658 2.778.34 L19 _ 5 aa ¥ yp Moose Jaw 972,158 933.716) +41 ann ' 170 1,159,435 
Nashville .....| 21,806,171 20.553.625 +61 eo O24 E24 ty #50. - Brantford 921.736 Qn7 150 : ++ 179 890,011 
. wee ) 16,934,534 16.736.269 7.15 +14.2 696.078 tT. 
Ga.—Atlanta ...| 69,505,248 62.695.388| +109 48 187 330) 45211 —. Fort William 564.819 547,170 +39 GOR 20} oa 166 
Aucuts ...... 2 063 861 1806 167 143 iy , 4 2ti ) New Westminster 796.8 25 518 BOt A mde 50 8359) 598 442 
> = 1,500,000 2.187.814 18,601 53.6 574.102 529 45¢ 
Macon ....... 1,535,427 1,414,244 +86 1.042.177 as - Medicine Hat z 268.037 238 O8 > raha gy 529 598 
- | 042.177 1.328.673 > ] +12.6 4.704) Se 
Savannah | a a | a | e | “7 (O08 Peterborough 763 681 786 181 ¥" = 7 | 285 381 
Fla.—Jacks'nville| 37,431,755 24,807,724, +50.9 15.206 537) 11.894.123 Sherbrooke ‘ 724.143 692.486 14 6| asi 447 637 579 
Miami _.-- 16,010,202 15.393.531 +40 4337 455 , Ps Kitchener. 773.408 832 172! 711 oan pad 699,684 
Ala.— Birm' ham . 27,457,214 25,553,729 +76 29 112.639 27.388.754 Ww indsor...... 3,700,226) 2.539.135| +45.7| e 486 984 3 841,954 
> Mobile ..-..-..-/ 2.213.711 785.029, +244 778 27) 4 -+- Prince Albert 360,962) 247 ; S aa 316,693 
= 1,785 24.0 1,778,271 1.641.045 , I@ 247,486) +45.8 260.777 9g: 
Miss.—Jackson- -| 1,578 000 1,111,000) +42.0) O06 444 821.833 Moncton -- 758,716) 639,819) +18.6 741 459 283,118 
Vicksburg .-- “| 352,145 256. 364| 437.3 252.170 234. 168 Kingston _.. 472,721) 513.268 = 9 se 308 ae gr 
La.—NewOrteans! 51,816,741] 55,904,632 7.3] 56,246,243] 44.777 ‘910 —— 2 : —— 4 8 490,193 
= ie iid 8 Ay ios 1 mabatcho inte ee | | ee ) cities 287,295,214! 268,310,295 +71) 263.653.: 2081 2 7 
Total (13 cities)! 243,043,072| 222,322,8311 +9.3 185,215 | aan 208 Of its lea ae ee —— : 3.653.208| 260 417,521 
$1 3 185,215,070! 160,395,961 a No longer report clearings. b Do not respond to requests for figures. c Week 








ended March 24. d Week ended March 25. e Week ended March 26. * Estimatep 
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THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular 
Samuel Montagu & Co. of London, written under date 
March 1926: 


of 


ol 


GOLD 

The Bank of England gold reserve against notes on the ] 0th inst. amounted 
to £144,307 540 as compared with £144,272,375 on the previous Wednesday 
Inquiry from India this week was slight. Supplies in the open market 
only about £50,000) were divided between the trade, the Continent and 
India. ‘The last named also shared to a small extent in the withdrawals 
from the Bank. India almost entirely neglected gold shipments from 
Durban. Since our last letter the following movements of gold to and 
from the Bank of England have taken place 


Mar.11. Mar.12. Mar.13. Mar.15. Mar.16. Mar.17 

Received nil nil nil nil nil nil 
Withdrawn £7,000 £22,000 nil £23,000 £120,000 £8 .000 
The destinations of the £37,000 sovereigns withdrawn were announced 


as under: £2] 000 to Bingapore, £9,000 to Holland, £7,000 to 
Thus £180,000 has been withdrawn from the Bank, decreasing 
influx since Jan. 1 1926 to £] 031,000, and increasing the 
the resumption of an effective gold standard to £30,564,000. 


figures shew the United Kingdom imports 


Uruguay. 
the net 
net efflux since 

The following 
and exports of gold during the 


month of February last 

Russia - - £511,515 £ 

Netherlands 72 966 

France 163,097 

West Africa 54,247 150) 

Java & other Dutch possessions in the Indian Seas 2.100 

United States of America 3.80] 

Argentina, Uruguay and Paraguay 40,000 

Other South American countries . 178 4,000 

Rhodesia ‘ }81 922 

Transvaal camsaets 2.695.714 

British India 522 85] 

Straits Settlements apne ; 102 660 

Australia - - - , ‘ 2,592 ae 

Other countries 2°830 *649.654 
Total... - orem creer wenn nw wencecns -- 453,799 £1,563,808 


* Including about £567 and about £75 

The Government of India has announced that £46, 
remitted to the Secretary of State for India from April 11925 to Feb. 28 
1926 by means of purchases of sterlingin India. Of this amount £9,000,000 
has been remitted on account of the paper currency reserve. 

The Transvaal gold output for Feb. 1926 amounted 
ounces as compared with 796,270 fine ounces for Jan. 
ounces for Feb. 1925. United Kingdom imports 
during the week ending the 10th inst. were: 


500 to Germany 200 to Ceylon. 


317,000 has been 


753 924 fine 
1926 and 753,925 fine 
and exports of gold 


to 


Imports Exports 


Netherlands 2 £30.750 Germany - £251.172 
Belgian Congo. 22.509 Netherlands_ - a aiate 57.008 
United States of America... 22,020 France _ 146153 
British South Africa 374,524 Bombay via other ports $67 280 
Other countries 3,076 Ceylon. 30,000 
Other countries 2.469 

Total -_«“#-- £452,879 Tot il eececes £854,082 


SILVER. 

On the whole, the market has been fairly steady 
dull. When a fall takes place a certain amount of bear covering usually 
arises and checks the tendency of prices to recede unduly. The backwash. 
however, of preceding operations does not suffice to stimulate the market 
to activity in face of the sluggish demand from the Far East and the continua 

ressure of fresh supplies Should the favorable recommendations of the 
J. 8S. Banking Committee result in the U.S. Treasury acquiring in the near 
future a further 14,589,730 ounces at $1 the ounce to vim purchases 
under the Pittman Act, we may expect some optimism in U. 8. silver circles 
The small amount of silver shown as imports and exports each week repre 


, though the tone continues 


sents but a fraction of the very large transactions that change hands in our 
market. ‘The business done in silver for forward delivery is very large 
indeed. The fact that large positions are open continuously for the rise 
as well as for the fall, render such transactions easy of accomplishment 


and movements of silver to and from the 
the balance of these operations. 


country often represent merely 
United Kingdom imports and exports of 


silver during the week ending the 10th inst. were 

Imports Exports 
Germany -- £122,328 France. -.~ eu £25,624 
Netherlands - - 149.509 Tanganyika___- 55,982 
United States of America 38.982 Bombay via other ports 32.171 
Other countries ‘ : 5,932 Other countries. p 13,007 


£316.75) £126,784 


INDIAN CURRENCY R ye RNS 

(In Lacs of Rupees) 22. Feb. 28. Mar.7. 
Notes in circulation . 19096 19176 19135 
Silver coin and builion in India _..--. 8256 8333 &292 
Silver coin and bullion out of India 
Gold coin and bullion in India 2932 9239 9939 
Gold coin and bullion out of India 
Securities (Indian Government) 5711 5711 5711 
Securities (British Government) - 2900 2900 2900 


No silver coinage was reported during the week ending the 7th inst. 
The stock in Shanghai on the 13th inst. consisted of about 56,500,000 
ounces in sycee, 69,300,000 dollars, and 5,730 silver bars, as compared with 
about 53,600,000 ounces in sycee, 68,900,000 dollars and 4,530, silver bars 
on the 6th inst. Quotations during the week: 
—Bar Silver Per Oz. 


Std.— _ Bar Gold 


Quotations- Cash. 2 Mos. Per Oz. Fine. 
Ds Siausnatse 30 7-16d. 30 4d. 84s. lld 
Mar. 12 a ‘ 30 5-16d. 30 7-16d. 84s. 11 kd. 
Ds Eoececan ......30 5-16d. 30%d. 84s. ll 4d. 
Mar. 15- 304d. 30%<d. 84s. ll “d. 
Mar. 16- 304d. 30%<d. 84s. ll 4d. 
Mar. 17. . 30 5-16d. 30 7-16d. 84s. 11] Wd. 
PS ee 30.31) 2d. 30.4) 6d. S4s. 1].4d 


The silver quotations to-day for cash and two months’ delivery 
respectively 1-)6d. below and the same as those fixed a week ago. 


ee 
ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


are 


London, Sat. Mon. Tues. Wed. Thurs. Fri. 

Week Ended — 2— Mar.27. Mar.29.Mar.30.Mar.31. Apr.1. Apr. 2. 
Silver, per oz. ...d. 30% 30% 30 3-16 30% 30 

i0ld, per fine ounce... _- saat a melon 84. il % 84.11 84.10 84.10 
Consols, 2% per cents...... a 54% 54% 54% 54% Holiday, 
British, Fy Pee GE idescece — 101% 101% 101% 101% Good 
British, 444 per cents. _____. we 95% 95% 954 95% Friday 
French Rentes (in Paris)_fr. .. 47.25 46.75 47.30 48.20 
French War Loan(in Paris)fr --.. 55.70 55.00 56.05 56.95 


The price of silver in New York on the same 
Silver in N. Y., per oz. (cts.): 


days has been: 


65% 654 65 


65% 





THE CHRONICLE 





(Ver. 122. 


fommercial aud Miscellaneous News 





The following information regarding 
s is from the office of the Comptroller of the 


National Banks. 


national bank 


Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE RECEIVED. 
Capital. 
Mar. 24—The Woodbine National Bank, Woodbine, N. J. — 
Correspondent, William Abramson, Woodbine, N. J. 
Mar. 24—The Citizens National Bank of Muskogee, Okla_ 100,000 
Correspondent, L. H. Rooney, 906 Manhattan Bidg.. 
Muskogee, Okla. 
Mar. 24—The First National Bank of Chapman Ranch, Texas... 25,000 
Correspondent, Will McPherson, Chapman Ranch, Tex. 
Mar. 24—The First National Bank of Rickton, Texas.______. , 25,000 
Correspondent, D. F. Jackson, Rickton, Texas. Suc- 
ceeds the First State Bank of Rickton, Texas. 
Mar. 27—The Labor Nationa! Bank of Jersey C ity, ! .... 200,006 
Correspondent, Theodore M. Brandle, Jersey City, N. J. 
APPLICATIONS TO ORGANIZE APPROVED. 


Mar. 26—Brotherhood National Bank of San Francisco. 


Correspondent, W Treseler, San Francisco, 


Calif__.~$500,000 
_— 


Mar. 26—The Mechanics ad itional Bank of Bayonne, N. J_____- 200 ,000 
( orrespondent . B. Dembe, 541 Broadway, Bayonne, 
Mar. 27 The Y Gricville National Bank of New York, N. Y____-_- 500 ,000 
Correspondent, Joseph B. Weed, 554 East 87th St., New 
York, ! » # 
Mar. 27—The North Syracuse National B ank,NorthSyracuse,N.Y. 25,000 
Corre sponde nt, Frank L. Howard, North Syracuse, 
N.Y. (R. D. No. 1) 
Mar. 27—New First National Bank ff | Et ee . 60,000 
( Jorrespondent, C . Bontecou, Howard, 8. D 
APPLICATION TO CONVERT APPROVED. 
Mar. 24—The First National Bank of George West, Texas______ $50,000 


Conversion of the First State Bank of George West, Tex. 


CHARTERS ISSUED. 
Mar. 22—12903—-The Pennsauken Township National Bank of 
ay 3 


ee. DEENEEO. DB, 0.5. vcdcuaunancdacsausdune 25,000 
President, Wm. H. Barnard: Cashier, W_ ‘Harvey Moody. 
Mar. 23—12904—-The Compton National Bank, Compton, Calif... 100,000 
President, Harry E. Reed; Cashier, Robt. McGovney. 
Mar. 24—12905—The First National Bank of C learwater, Fla... 200,000 
President, John S. Wyatt , 
Mar. 26—12906—The Ensley National Bank of Birmingham (P.O. 
By | ee ae wa sinuécale 200 .000 
President, D. P. Knapp; Cashier, J. A. Holcomb. 
CHANGE OF TITLE. 
Mar. 27—11759—The Citizens National Bank of Ridgewood, N.J.. 
to ‘‘Citizens Nationa! Bank & Trust Co. of Ridgewood." 
VOLUNTARY LIQUIDATION. 
Mar. 25—8046—The First National Bank of West Point, Ga____$100.00@ 


Effective Mar. 23 1926. 
Bank of West Point, Ga. 
of West Point, Ga. 


Liquidating agent, Citizens 
Absorbed by Citizens Bank 








\mong other securities 
Stock Exchange, 


nd Philadelphis 


Auction Sales. 
not actually dealt in at the 
New York Boston a 
this week: 


the following, 
were sold at auction 
on Wednesday of 


Mm 








By R. L. Day & Co., Boston: 
hare tock s per sh | hares Stocks $ per sh 
5 Nat. Fabric & Finishing C« | 7 special units First Peoples Trust... 5 
common 70 | 20 Gorton Pew Fisheries Co.,com_. 67 
10 Hamilton Mfg. Co nde 3 {| 20 Gorton Pew Fish., pref., par $25. 25 
5 Wilton RR w 60 Johnscn Educator Biscuit Co., 
100 Boston & Worcester Elec. Cos | pref. class A EN im oe 
preferred... 250 {100 O.D. Baker Co 65 
100 Connell-MecKone Spark Co $25 lot 10 Puget Sound Power & L ight Cc oO. 
7 units First Peoples Trust 72% BESO BRGRITOG.....«ceccececeses 83% 
& units First Peoples Trust 72 2 units First Peoples Trust 72% 
3 New England Power Co., pref_101 & div} Right $ per right. 
5 Draper Corp 147 5 Beacon Trust Co... 2... cccccccs 25% 
2 special units First Peoples Trust a) Bonds Per cent. 
1 State Theatre Co., pref m4) $200 Mass. Ltg. Cos. deb. 7s, June 
10 B. E.Gr Co., pref., par $10 8% 1 1927, $100 pieces .100 
114 Cambridge G. L. Co. (ex. May 1 : 
1926 div par $25 . 69 
sy Barnes & Lofland, P hile ude ‘Iphia: 
Shares Stock $ per sh. res. Stock $ per sh. 
$3.200 loan plus accrued int. of 0 West Chester St. Ry., com.... 15 
$161 17. sec. by Ist m. of $2,300 2 Curtis Pub. Co., pref., no par__..113 
on No. 5347 Thomas Ave., and 1 Curtis Pub. Co., pref., no par_..112% 
ground rent of $72 (principal 30 Kaluder-Weldon Dyeing Machine 
€1.200) on premises No. 2232 Co., pref., with 31 shs. com_.__$1 lot 
So. 12th Street $100 lot | 20 Smith, Kline & French Co, pref. 95\% 
15 Land Title & Trust Co 775 | 100 Germantown Pass. Ry_....... 72 
15 Memorial Nat. Bank of Collings 50 Catawissa RR. Ist pref........ 44% 
wood, N. J 150 10 Commercial Truck Co., 1st pf. 8 
25 Suburban Land & Mtge. Co...-100 5 Crane [ce Cream Co., pref....$ $205 lot 
2 Nat. Bank of Germantown 396 26 Phila. Life Ins., par $10_._...... 14% 
5 Penn Nat. Bank ‘ << 001 5 Lumbermens Ins. Co., par $25...115 
5 Kensington Nat Bank, par $50..198'% | 5,695 Goldfield Deep Mines Co., 
25 Jefferson Title & Tr., par $50 70 par 5e isa aiinten in trendiasteaed amend td $10 lot 
15 Metropolitan Trust Co., par $50.118 188 Hare & Chase, Inc., common 
13 Amer. Bk. & Tr. Co., par $50 161 re ae eee = 25 
7 Guarantee Tr. & Safe Deposit. ..216 2 Phila. Bourse . pref a ee: 22 
27 Guarantee Tr. & Safe Deposit. .216 2 Phila. & Darby Pass. Ry__...... 22% 
20 West End Trust Co......-.---313 | 
6 West End Trust Co......------ 313 | Rights. $ per rien. 
5 Fidelity Trust Co-. ..650 |33 Belmont Trust Co............. 
11 Bk. of No. Am. & Tr. Co ..350 Be Cees Tees GOO. acsccoseesass conn 
6 Bk. of No.Am.&Tr.Co 350 so Gens THES OO. ccccscéoscese 1175 
13 Ninth Bank & Trust Co 150 Bonds Per cent 
10 Phila. Co. for Guar. Mtgs 215 $200 Benev. Protective Order of 
2 Pa. Co. fo Ins. on Lives, &e__...865 Elks gen. 6s, 1942... S Se 
4 Pa. Co. for Ins. on Lives, &c Shi $250 Michigan Nor. Power Co. Ist 
10 Colonial Tr. Co., par $50 -165'4 5s, 1941 ahaa. ae 
10 Colonial Trust Co-_. 165 $1,000 Phila Roll & Mac -h. ist 58 
10 W. Phila. Title & Tr., par $50. .240 1932. aR éb tales 80 
10 Bk. & Tr. Co. of W. Phil., par $50 86 $1,000 C Soatesvi lle 5 D. 4s, May, 
10 Bk. & Tr.Co.of W. Phil., par $50.55 '4 SE ee epee ae oe 98% 
6 Finance Co. of Pa., 2d pref — $1,000 y Soatesville S$. D. 48, May 
4 Phila sourse, com., par $50_... 17 ' IEP abscecedasousesesanesdens 98% 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks $ per sh.| Shares Stocks $ per sh 
7 Buff. Niag. & East. Pow., pref.. 24 BOD EERE BHN0..nconcscceses 96 4c. 
10 Northeastern Power agape eo. Dre tee Be eibbecwheoskansaeaecs $5 .50 lot 
2.000 Lorraine Consolidated......7¢ 65 Johnston Tire & Rubber __..$3 25 lot 
7 Buff. Niag. & East. Pow. ...-- 24'4 100 Peoria Decatur & Evansv. Ry .$5 lot 
By Weilepp Bruton & Co., Baltimore: 
Shares Stocks. $ per sh Shares Stocks . $ per sh 
10 Indus. Corp. of Balt., par $50._. 2514/4 Oneida Community, Ltd., par 
1 Lyon & Conklin, pref.-.-.--- ..-100 Cibo nc cesctesscccesesecesetase 244 
3 Maryland Creamery, pref------ 102 Bonds Per cent 
2 Maryland Creamery common...175 $100 Sinclair Cons. Oil Ser. A 7s, 
2 Safe Deposit & Trust Co....--- MER ¢€ Bc ccnccoseesceadscsessenssd 94K 








Apr, 3 1606. =, 

































































By Adri 

y an ‘-. Muller & S y 4 

ae. Stocks. $ Ph b ae tie iiaaas we a 
Schutz-Costlow C - 7 sh.| Shares. Stocks. - > 

Ind., preferred Co., Anderson. 100 Industrial Rayon C $ per sh. | Name of Company. Pas! When Books Closed. 
ot $45510t| $10... orp., par — ent. | Payable. Days Inclusive. 
i Sidon South we ae Bonds. PRESSES RE WORS Par i ae BE aeaag ag a (Concelnded) [ 

Malver i ee ee ae 9 10 100 Glen Ridge C . an Ame est. Petrol., cl. A&B ) . : 

B Wise. Hot of N. Y_...$60 lot 4s, 1938 ee rl Pemberthy Injector, com peas i iy =. Goy*sneneers of ree; Age. 3 
y ise obbs. & --- ot Preferred (quar.)....._......... » Apr. 1) Holders of ree. Mar. 25a 
. * ; ‘ Ss rm. i l » , Se 2 ee Sere 9 - WAT. 
Shares. Stocks ’ Arnold, Boston: Peoples M .&Cre am(Miami,Fla.).pf (qu)| > aoe 1| Holders of rec. Mar. 25a 
15 Merchants Nat. Bank (ex. di '$ per sh.| Shares. Stocks Pierce, Butler & P. Mfg.,com.($100 par)| 2 reo 1| Holders of ree. Mar. 26 
3 First Nat. Bank (ex.div)....- 380 | 4 Springfield G. L. ¢ ea Common ($25 par) (quar.)_- | 50 pr. 15) Holders of rec. Apr. 5 
9 Pepperell Mfg. Co.--.--...-.~- 370 | 10 Securities Holding Go... 77178” eS aii age a. i istienel on tae. 
oceeeiiaae tn ~---------- 13414 | 6 units First Pe a oooelte 1ymouth Cordage (qui ; 4 lolders of rec D 
4 mee gee Steam Cot Co_167-168 ‘ 3 poeta f oun s Trust........ 72% Plymouth Oil__- - lanes oes * Pe, 44. |Apr. 20)*Holders of 4 i se 
100 Amer. ( at 0., 734% pr. pt-104 | 100 Checker Taxi G : 101 Richardson Co., pref. (quar.)_..-.----- 50c. |Apr. 30)*Holders of rec. Apr. 20 
; jlue Co., common ae 1 Ed i 0.,pref..par$l0 7 Richmond Radiator, pref —— a 4 j|Apr. 1) Mar.16 to Mar.3 
8 Amer. Piano Co., preferred ° <i kA DeLorge Baking & Ice Cream River Rai > . (quar.)--.... 75ec. |Apr. 15) Holders of Mar. 31 
4 Amer. Piano Co., common 1 : Co., Ine < 1) is taisin Paper — ) --}| 11 |Apr. 15 olders of rec. Mar. 31¢ 
50 Woldert Sputem, cecil. tandiw). 10% | 3 First Peoples Trust oa chwartz (Bernard) Cigar (stoe Rdiv.l ea” [aes 4) meen et one aie . 
ah tacteenes th on ret e div ) 1034 | R r x 72” sea Seay peggy new com.(qu.) (No.1)/ *62 14¢ + 1 Holders of rec. Mar. 25 
19 B.J. Waker @ Ce. com a we 60% | 30 Stat itie National Bank yates | = mklin Mfg. (Del.), pref. (qu.) (No.1)| 1 [Apr i ao of ree. Apr. 15 
. , com. ¢ ‘ l¢ 313 cor Re : ” . l | ver (Isaac) é ros yy - a ww ye j olders of rec. Mi : 
ay ‘ 13 Beacon Trust C< us : | i i & | Co., pref. (qu | o1fr . Mar. 31 
wane —— : , S6é <0 Silversmiths Mines, Ltd | 4 — 10) Holders of rec. Apr. 20 
: ins x Sesttinants Tinkitan. (tina % aes - - ; pr 0| Hoelders of ree. Apr la 
, DIVIDEN DS | Spanish River Pulp & Paper a mon &} 1 j)Apr *Helders of rec. Apr. 15 
Jividends are grou , . preferred (quar "| 
first } 5 are group d in two separate tables In th State Theatre, pref. (quar ot on Apr. % | Helders of rec, Mar. 31 

‘ we ring tog ther all the prs 3 one , in the | Stedman Products, pref. (quar.) F laos 1| Holders of rec. Mar. 20e 
current week. Then we foll . lends announced the | 5¥!vania (Hotel) (quar sal +2 a A} Holders of rec. Mar 24 
we sh t} er ¢ ak migees W with a se cond table, in wl ich Th iyer-Foss Co., pref. (quar | 1 jor 1|*Holders of rec. Mar. 31 

show the dividends yreviously annot ; il } ride-Water Oil, pref. (quar feds |Apr 1 Holders of rec. Mar. 20 
have not vet been paid Vv announced, but which | Transue & Williams Steel Forg. (q lar.) Boe ees sal a iders cf rec. Apr. 30 
The dividends ; : , U.S. Smelt., Ref. & M., com. & pf. (qu is c rr 15) Hole ders of rec. Apr. 84@ 
ends announeed this wee k are: Universal Pipe & Radiator, pref. (qu.) / pr. 15] Holders ofrec. Apr. 8a 
= ie woes See Dish Sdahe Baene, comnmnen (auer)....1 1. May 1) Holders of ree. Apr. 15a 
- ——— Preferred (quar.) ' — + Holders of ree. Mar. 194 
F Per Wh Van Camp Packing C Ae ‘ -| t's | Mar Holders cf rec. Mar. 19 
Name of C 4 ‘ ven Books Clos p Packing Co., pre ferred...__*8)7 .87 \4| o. ee. 
_ me f f Company. Cent. | Payable | Fond a Cosmas. Wagner Electrie Corp., pref. (quar.) | : reread | * Holders of rec. Apr. 27 
Siniionad rebisenioni i ee ee Washburn Wire, common (quar.) i |Apr. 1) Holders of ree. Mar. 20a 
; ; vads (Steam). LD Common (extr: = _ 1 |Mar. 31} Hoiders of rec. M 20a 
Zaltimore & Ohio, com. (quar Wavy xtra) - . IMar 311 ec. Mar. 2 

Preferred (quar.) ( GQURE Jeccccces 14% |June 1) Holders of rec. Apr. 17 Vaverly Oil Works, Class A (No. 1)_.- lero. Mi 3 Holders of rec. Mar. 20a 
Pittsburgh & West V irginia ( quar. ¥e ---| R. June 1| Holders of ree ook 70 Williares Tool Corn.. pref. (quar.) | 5) reg ; oe . rec. Apr. 18 

Quart -| 6 |Apr. 30)*E : : yb iy olders of rec. Mar. 25a 

i, rasee *11, |July 30] pencecn: nt Apr. 13 Below we give the dividends announced i ; 

Quarterly. ecace 1's |Oct. 30) .2222- SEKI GY and not vet paid. This li s announced in previous weeks 
Ton pies i Jan.30."|27 ; ni ye paid. his list does t ine 1 ae 

1opah & Goldfield. r= 1 3 27 - s not inelude dividends ¢ 
pref. (annual * 4 . nounced this w - : . : ’ ‘ Ividends an- 
ve pr. 12)*Holders of rec. Mar. 31 ste 118 week, these being fiven 1n th . ij 
Public Utilities 1e preceding table. 
American Electric Powe “ 4 
- & ower, pref. (quar *$1 75 
Canada Northern Pow $1.75 *Holde P , 
. Norte ywer, pref. (quar.) lers of rec. July 22 f of Co “dl When 3 , 
— - Potomac Telep. cf Balt ~— (qu 7 ‘ yal »|*Holders of rec. Mar. 31 — Name of Company Cent Payable Parag ban mee <8 
‘eveland Elec. Illum.. com. (quar i pr. 15| Holders of rec. Mar. 3 a nthe “(2 oe ———|—__—_ noma 

Preferred (quar.) ae ew Seer | 1 2 “had 15) Holders of rec Apr he Atlantic Gaus tae on ores Reino 
Cor , 7 e ‘ ece- | , |June os ag ean ety > Coast Line , preferred __ #91 _ 
iecmemelen Seer ase — cape ester *2 |May sl eee of Ht c. May 15a Carolina Clinchfield & Ohio common. 4 o* a 10|}*Holders of rec. Apr. 27 
Poll inne ao .é rransmission, pret..| 31% |Apr. 15| Mar Ts of rec. Apr. 15 Stamped certificates. __-—- ame hy reed 10| Holders of rec. Mar. 3l@ 
Siwaukes 11, Ry. & Lickt, 00. (au) -|*75¢. |May _1|*Holders « ia Mar.31 | Chesapeake & Ohio, common (quar.) - s* ito is) ae ae oe = 
ve caer taste Light, pf. (qu.) | 1% |Apr. 30! H sof rec. Apr. 15 Common (special) ...--.----- 4 pr. 15) Holders of rec. Apr. 1 
~+ —s ramwa) s (quar i as ad + eeneers of ree. Apr. 20a Preferred esences - raed 15| Holders of rec. Apr. la 
I Llectric ‘| ar ne ) olders ec. AD ; N - wa ‘ Ts ' 
Mat. iiscts ‘ ow r. ( Lass A (quar.) cn May 11° . ler of rec. Apr. 6 Cin. N N.O. & Texas Pac itic, Pll thats PES 4 uly on Holders of rec. June 8@ 

. Boston Ltg. Prop., com. (quar *$1.13/Apr. 15 Holders of ree. Apr. 10 Cleve. Cin. Chic. & St. L., com. (qu.) 200 +=|Apr. 29) Holders of rec. Apr. 9 

referred (quar.).... _.| *$1 50 t a a Holders of rec. Apr. 3 Prefe ares (quar.) Lis Osi habeas 1% |Apr. 20] Holders of rec. Mar. 26a 
Northwestern El Ap 15|*Holde ‘ i -o--- as . 1) Apr. 2 

4 1 Electric Co., Ist pf. (qu.) | 4 ers of rec. Apr. 3 Delaware Lackawanna & We / da pr. 20| Holders of rec. Mar. 264 

Preferred (quar of ; 4 pr 1) Holders of rec. Mar. 18a Hocking Valle Re ao < est. ‘(quar.) . 3 Apr. 20) Holders of ree. Apr 3a 
er 9 ‘dison, 6% pref. (quar.)..-.---..|* $1.50 hoes 1) Holders of rec. Mar. 18a Extra f ah ncosiees weenenes: Apr. 30] Holders of ree. Apr. 20a 

66 ote ferred (quar.) awe ; *$1 6: om | — > te of rec. May 15 Houston & Texas Central Geet. +4 4 30} Holders of rec. Apr. 20a 

r ie re ( ) os P c “ ay 5 » ‘ = : . < ae 2) , leg ; 

6.6% tome wre y ak thly \*$1.75\June 1 omehdae of tes, Shee 15 | Jollet & Chicago (quar.)--~.-.------- 1% [Apr nS) Remitee ot ces. Ber. 2 

66% preterred ‘eat |*55¢ Apr. 1/|*Holders of oe teva +H r ansas City Southern, pref (qui ur.) ] , Apr. 15 Hold ~ a Ape. si 

9 Oh (mor , lene, ' cc. } or s . F - 7 « 

6.6% preferred (monthly) | *55¢ May 1|*Holders of rec. Apr 1 +s ” sville & Nashville : 4 Aug. 10 ate nee “ rec. Mar. 3la 
Ottawa-Montreal Power owed (aus }*55e. |June 1)*Holders of rec. May 15 Midland ‘ — RR., common (quar. “tie -|$12.50|May 1 Holders of oa — 
Power Cor tp bs ‘. Ds quar *1 4% Apr. 15) *Holders ' ae \ ay ) ind Valley ne Carre $1.25/A _ s of rec. Apr. 
Hunts Sarvtan Coup at... com. & “1 ig |Apr. 15|*Holdere of rec, nar. 31 Missourl-Kancaa Texas, pref. A (quat)-| 1% |May -1| Holdere of ree. Apr. ibe 

leis ear oun f : N.J., com. (qu.)|} $1.25 |Mar.31| Holders of dg + ~ a1 New York Central RR. (quar.)--------| 1] 4% |May 1 Loldere of res. Agr. Ene 

ao . en pref. (quar.)_. . 2 iMar.31| Hol io of rec. Mar. 5 N Y. Chicago & St. Louis, com. (extra i ‘ A y , Holders of rec. Mar. 26 

ais 1 per cent pref. (quar.)- |} 1% |Mar 31| ps ders of rec. Mar. 5 Norfolk & Western, ad). pref. (quar ). 1 ‘ May 15 Holders of rec. Mar. 3la 
derasereae 1 1% lust Sameer ue: 2 | penenseen Sear ceucr—-4 § lee ot esheets: les 

nun emwd teas). pref.(qu.)| 134 |Mar. 31 aehiem st sas tas. § re ee common (exita)---.--| 2 |May 1| Holders of ree. ADr- i 
Publie Service « tN “ge 1'4 |Mar. 31! Holde if oo Com, (extra incr. quar. rate to 1}4%) 4g |May 1 sees oF es, Sees 

Six per cent Mr { or. Ills., com. (quar.)|*$2 May 1 *Holders ~ rec. Mar. 5 Prior preferred (quar.) - - - eal 1% IM a 1] Holders of rec. Apr. 15 

Seven per -4. . bg ym. May 1 ‘Holde o of a a : Five per cent preferred (quar.) - - l 4 May 1 Holders of rec. Ape. ite 
San Aa Soe pre quar P °1% IMay 11*Holder o rec Apr 15 Pitts. Ft. Wayne & Chic., pref. (quar )_ | Aer } pr pe of rec. Apr. 15¢@ 
San Diego ¢ Wie & Elec., pf. (qu 1% |Apr. 15] Holders of age : 1 Reading Company, common (quar.)--..| $1 * Ma 13 seonnene & vee. Tees. ee 
Semtientn 4 vot» — pref. (quar 14, |Apr. 15] eer Ae of rec. Mar 31 Second preferred (quar * | F0c co : Holders of rec. Apr. 15a 
+ Ne ‘ ar ow é r (quar *] May 15/* Rs s of rec. M ir 31 St. Louis-San Francisco, pref. (quar.) 1! May 1 Holders of rec. Mar. 224 
Souther Jn é ower Corp., pref. (qu 1% Apr 1 | + oe rs of rec. Apr. 30 Preferred (quar.)... i 3 i « Holders of rec. Apr. 10a 
Seria 9 \ isconsin Elec. Co., pf. (qu 134 Apr isi ao rs of rec. Mar. 12 Preferred (quar.)..- ; Aug 2| Holders of rec. July 15¢ 
we ne . alley Water (quar ] Mar $1) we ers of rec, Mar. 31 Southern Ry., common (quar.) 1% wa 1} Holders of rec. Oct. 156 

Pr ead Gas Light, commen (quar 63c. |Apr. 1] F ar.18 to Mar. 31 Preferred (quar.)..- 11 lay 1) Holders of rec. Apr. 106 

referred (quar 2 Apr. 1 Holders of rec. Mar. 17a | Wabash, preferred A (quar.) 1M rea 15) Holders of rec. Mar. 25a 
— Holders of ree. Mar. 17a | Western Pacific RK. Corp., pref “(quar l y red = a of rec. Apr. 174 
anks. r. 3] Holders of ree. Mar. 23 
Fir ational (B} 
st National sklyn.) (quar.) Apr 1| Holder P ~ Public Utilities. 
olders of rec re oplos ) 
Miscellaneous far.26 | Amer, Klecurie Power, Dé 1% |Apr. 14 Holders of rees Mar. 31¢ 
seetteee eee ous. rane m : = oa. pref. (quar.) 1% |May 15 Holders of rhe May : 5a 
P . ‘ ; * I , ‘ seccee 3 € . 4 
peeps Realty, new no par com. (quar 50 ‘ o 9 Holders of re Apr. 10 American Gas (quar . . Aus. 2 Holders of rec. July 224 
A ed ¢ hemical & Dye, common (quar $1 Mts . | Holders of rec. Apr. 10 American Gas & Electric e Apr. 13) Holders of rec. Mar. 316 
p pom ag Rao pref. (quar.) * ve , Holders of rec. Apr. 14 Unstamped no par val. pref. (quar.) $1.50 |May 
é Pret arta wen dl ag common (quar | 1's (Apr 1| Holders of rec. Apr. 17 Amer relep. & Teleg. (quar.) -_| 2% ioe. . ——— - rec. Apr. 10 
Pm meray ui . 33 1% |Apr 1| Bell 1 elep. of Pa., 614% pref. (quar.) a 1% |Apr. 151 H we: of rec. Mar. 154 
po ate nom : an, new $25 common (quar 50c. ‘May 15] Hola Bell Telephone of Canada (quar . 2 rea + olders of rec. Mar. 20a 
Amer. Fut sphalt Co. of Amer... pf. (au 1% |Apr. 15) Holde ve os ree. Ap. Brooklya-Manhattan Transit, com. (qu 5) $1 Apr. 15 Holders of rec, Mar. 23a 
hae ke urniture Mart BI ig., pref. (qu 1% Ane ; ae + - p ree lar. 31 a Preferred (quar.)... | $1.50 | Apr is Holders of rec. Apr la 
Balat Amer A orp. of S.A Amer. shs *S2 _37| Mar. 30 ony yiders of ree. Mar.19 Central Illinois Pub. Serv pref. (quar. ; I \ aoe + Holders of rec. Apr. la 

‘Coma & Katz, common (monthly "25e. IMay 1 ene rs rs of ree. Mar.11 | Central Power, preferred (quar.) - - - -- 1% Apr. 15 Holders of rec. Mar. 316 

Con non s vonthly *25e¢ June J Hi ids ~ o rec. Apr. 20 Chicago Rapid Transit (monthly) }*65e |May 1 ae of rec. Mar.31 

oo a (monthly) _. ; +256 haly slens ; ae s rec, May 21 Monthly : *65c on : ; ee na of rec. Apr. 20 

ferred (quar | 4 : olders of rec. June 20 | Cin. Newp. & Cov i o | oat xg olders of ree. May 18 

, » - Jul | osentae D.< ov. Lt. & Tr., com. (qu. l ; 
a Acceptance Corp., com.(qu 25e. de + ae rs of rec. June 20 Preferred (quar.) - - - : oe lu nyo a Apr. 1 to Apr. 15 
sn ay 3 (quar 1% | aoe of ree Apr co9 Columbus Ry -P.&L., ser. B pref. (qu.)| $1 63 May ; ued 1 to Apr. 15 
ye taeda penned a oo tne age y he ee a ta ae ae, *50c. |May 1 ucnbun of ee aoe. 12 

™ i . *20 Aue Sale ae ie. AD Som. (stk. div. 1-40 sbare com. stk ‘ . 
ee a Dec ker Mtg “com. & pref. (qu » sh — Holders of ree. Apr 20 Preferred (quar.) _- eee ; ‘ . " ec "1s ped : a of rec. Apr. 12 
a en ( ichard) Manufacturing (qu +] vag R-/ 2 to Mar. 3] | Community Pow. & Lt., com. (stk. div.)|/25 Apr i lolders of rec. Apr. 12 
C ges , ifg (quar.) - - Bee. ‘ *75e. |Apr. 2anie olders of rec. Mar. 26 Consolidated Gas N. Y., pref. (quar.) 12 May 5) Mar.19 to Apr. 15 
Chica a hilip) Mfg., pref. (quar.) | 149 |Mar. 31 ng of ree. Apr. 10 | Detroit Edison (quar.) sie 2. Apr. 15 eoeaee of one, BERS. ae 
Cc cago Morris Plan Bank (quar | 1% |Apr . Mar.21 to Apr. 1 Diamond State Tele phone 64% pf. (qu | #4 4 4 maotdere of rec. Mar. 200 

vonley rank Car. common (quar *$1.50\Apr. | Holders of rec. Mar.31 | East Bay Water, class A (quar ‘ 1 1“ +e 7 Holders of rec. Mar. 20 
ok romsuaret (quar.)... ee * Aor. 1 | Class B (quar.)........----- “~"] 1% TApr. In per an of rec. Mar. 31 
oe it mental Motors (quar , *20¢ Apr. 30| Holde , - | Electric Bond & Share Secur. (quar.) - _| 25e Apr is olders of rec. Mar. 31 
pper Range Co *S! May 4 ey rs of rec. Apr. 15 | Elec. Bond & Share, pref. (quar.) 1! M ' S| Betdere of res. Mar. tS 
ete Lack. & West. Coal (quar $1.25 Aor. R Hold rs of rec. Apr 2 | El Paso Electric Co. (Del of. A (qu.) , 3 ; ay as Holders of rec. Apr. 12 
.~~ Dairies common (quar | 50c nay ; = rs of ree Apr la | ’ Preferred B (quar.) , ' < ay y- pee = rec. Apr la 
_ Preferred (quar.)... Asa ay yiders of ree pr. 20 Voshay (W.B.) C ' eeese . do olders of rec. Apr. le@ 
Eaton Axle & Spring (quar at “sg es Holders of rec. Apr. 20 | Gennes a aoicial stock (monthly) 11-3/A 
Electric Household Utilities (quar | 5Oe 4 17 Holders of rec. Apr. 15 | Founders stock (monthly). 7‘ 11 peed 10) Holders of rec. Mar. 31 
Estey-Welte Corp., class A (quar 5Oc. | At 7| Holders of ree. Apr. 10a Preferred (monthly) -| 11-3/Apr. 10) Holders of rec. Mar. 31 
Eureka Pipe Line (quar 1 *$] ‘pd 1! Holders of rec. Mar. 29 Gen. Pub. Serv. Corp $6 pref (Na 1 . me Apr. 10) Holders of rec. Mar. 31 
Firestone Tire & Rubber, com. (quar $1 WO hor . *Holders of rec. Apr. 15 | Convertible pre t (quar ) (NG i) : $! ze ried 1] Holders of rec. Apr. 9a 
_ Six per cent pref. (quar.) - - ' al 4 Holders of ree. Apr 10a | Ilinois Nor. Utilities, pref. (quar.)..._| *1 re May l ott! Iders of rec. Apr. %@ 
Gary (Theodore) & Co., com. (quar 3 eo : — ¢ rs of rec. Apr la Internat. Public Service, com. (monthly) 5 16 aor. - et of rec. Apr. 15 
; Preferred (quar . $2 co ls * 26 to Mar. 31 Preferred (monthly) - - 7-12 |A , lolders of rec. Mar. 31 
General Ice Cream Corp.- | 81 — * ad 26 ; to Mar.31 | Internat. Telep. & Teleg (quar ponents — 10 Holders of rec. Mar. 31 
slobe W ernicke Co., pref. (quar me ee a. + met 4 re “ rec. Apr. 1 | Interstate Railways. common. eae 30. Ma ‘ a Iders of rec. Mar. 264 
Great Northern Iron Ore Prope rties le750. Apr. 30/*Hol ers of rec. Mar.31 | Kentucky Securities, preferred (quar . 7 l LZ A y e Dr. 16 to dMay 2 
Hollinger Consol. Gold Mines x | ogo Apr 0 7“ ; lers of rec Apr. 9 Laurentide Power (quar.).--. re 1 4. ready 15 Holders of rec. Mar. 22¢ 
Iron Products_. mas +700 io. i - - - rs : rec. Apr. 6 | Manufacturers Light & Heat (quar te — 15| Holders of rec. Mar. 3la 
> — . 7, oni mn a pr. 3 ° oiers ft rec r . - -- 4 wr “ 2C : 
Knox Hat Inc,, class A participatin ve ites Ende Tt imo. eis¢ |May '1|*Holders of ree. Apr. 15. 

x Hat, ». class A participating stk; $1 May } ?, : Me . Massachusetts Lighting Cos . ° 
Met askey Register, 2d pref. (quar.) ‘| 9 — - - = rs of rec. Apr. 15 Six per cent preferred (quar 1 4 o 

Second preferred (acct. accum. div | no io % —— of ree. Mar. 22a | Eight per cent preferred (quar.).._--. 4 pr 15 Holders of ree. Mar. 25 
Lycoming Manufacturing, 8% pfd (qu 2 t+ olders of rec. Mar. 22a | Middle West Utilities, common (quar ’ $i se oo 15 Holders of rec. Mar. 25 
Miami Copper Co. (quar.)------------| 25¢ May 15| Holders of ree =. Preferred (quar.) _. “ 104 4 15] Holders of rec. Apr. 300 
Pathe Exchange, Inc., com. A&B (quar.)| 75c May 11 Hold wt of rec. May la | Midland Utilities, prior lien stock (qu.) ; 4 i 15 Holders of rec. Apr. 2a 

Com. A & B (nav. in new cl. A stock yo aay al — . rs of rec ro 20 | were ferred class A ((quar.) +, a - ser seed of rec. Mar. 22 

= ders of rec. Apr. 20 | Missourt1G.&El Serv. pr. lien st 4 : olders of ree. Mar. 226 
pr. lien stk.(qu.)} 1% |Apr. 15! Holders of rec. Mar. 31 
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| | 
| Per When Books Closed Per When 300ks Closed 
Vame of Company | Cent. |Payable Days Inclusive Vame of Company | Cent. |Payable Days Inclusive. 
Public Utilities (Concluded) | Miscellaneous (Continued). 

Minnesota El. Distrib., com. (mthly.). 1 Apr. 10) Holders of rec. Mar.31 | Canada Cement (quar i A lil 14% |Apr. 16} Holders of rec. Mar. 31 
Preferred A (monthly) . 2-3 |Apr. 10| Holders of rec. Mar. 31 Canada Dry Ginger Ale (quar.)_.__. ‘ 5Oc Apr. 15) Holders of rec. Apr. la 
Preferred B (monthly née = 1 |Apr. 10! Holders of rec. Mar. 31 Stock dividend (quar ecceccceces €1% |Apr. 15} Holders of ree. Apr. 1 
Preferred C (monthly) 7-12 |Apr. 10) Holders of rec. Mar. 3 Stock « ividend 3 SSS ere | e1% |July 15] Holders of rec. July 1 

Montre peiegrapl juar 2 \Apr 15| Holders of ree. Mar. 3la Stock dividend (quar.)._....- | €1% |Oct. 15] Holders of rec. Oct 1 

Mout Sti Power, pref. (quar 1 34 AI 20) Holde of rec Mdar.Sla “tock dividend quar ‘ 41% Janl5'27| Holders of rec. Jan 1°27 

Natio! Fuel ¢ juar ] Ap 15| Holders of ree. Mar. 31 Canadian Car & Foundry, pref. (quar.) 1% |Apr. 10) Holders of rec. Mar. 26 

vevada-California Elee.Co ref i l IMay 1] Holders of rec. Mar. 30a Canadian Cottons, com SE Owecaees 2 Apr 5| Holders of rec. Mar. 26a 

New ¥Y relephone, pref. (quar ] lA pr Holcde of re Mar. 20 Preferred (quar.)..ccce-- 1% |Apr 5} Holders of rec. Mar. 26a 

Nia i Power, preferred (qua ‘ lApr Holders of re far. 3] ian Industrial Alcohol (quar _.| 22e. |Apr. 15] Holders of rec. Mar. 31a 

Northern India G &I pref. A (qu .g ; |Apr. 14] Hold of rec. Mar. 31 ral Steel. common (quar.). $1 ree 10| Holders of rec. Mar. 25 

Northern States Po co cl. A(qu.)-| 2 M | Holders of rec. Mar. 31 ‘ago Pneumatic Tool (quar.) - 1% a 26| Holders of rec. Apr. 15a 
Comn class B (qua 0c. |May 1| Hold f rec. Mar low Cab (monthly 33 1-3c|May 1| Holders of rec. Apr. 20a 
Preferred (quar.)-.- I lApr. 20] Holders of rec. } 133 1 {June 1} Holders of rec. May 20a 

Ok! un i ja A) |Ap | Holders of 1 ' ‘orp., pref juar.) *2 ia 30| *Holders of rec. June 15 

Pacific Gas & ctr co juar 4 1A 15) Holders of r {ar ed (quar *2 Sept s0|*Holders of rec. Sept. 15 

Pac ! p. & Teleg., pref [Uae l 1Ay 15) Holders of re M red (quar | *2 Jan.3’27| *Holders of rec. Dec. 15 

Per | a} P.&L.,8 yf. (q 2 M i] Hi rs of re Apr. 20 Cities Service, com. (monthly | *14 |May 1|*Holders of rec. Apr. 15 
coe er cent preferred (qua 1% IM H ! ofr Apr. 2( nmon (payable in com. stock , iMay 1/*Holders of rec. Apr. 15 

2% preferred (quar | 60c. IM 1] Holders of rec. Apr. 20 Preferred and preferred B (monthly).| *'4 |May 1|*Holders of rec. Apr. 15 

Peoples Gas Light & Coke (quar | 2 |JApr. 17] Holders of rec. Apr ’ Cohn-Hall-Marx Co., com. (quar 70¢. |Apr. 5) Holders of rec. Apr. 5 

Peoples Light & Power, com. (monthly)_| 1 1-3 |Apr 10| Holders of rec. Mar. 31 Common (quar 700 July 5] Holders of rec. July 5 
Preferred (monthly) 7-12 |Apr. 10| Holders of rec. Mar. 31 Con solidat od Car Heating (quar 1% |Apr. 15} Holders of rec. Mar. 31a 

Philade meron & Camden Ferry (quar.)..| 5 lApr. 10! Holders of rec. Mar. 26 Consolidat yyalty Ol) (quar ‘ 2\4 |Apr. 25] Apr. 16 to Apr. 25 

Philadelphia Company, com. (quar | $1 }Apr 0} Hlolders of rec. Apr la Corn Products , itefinine. common (qu 50c Apr 20) Holders of rec. Apr. 5a 

Six cae dak preferred (quar | $1.50 |May 1] Holders of ree. Apr 1 | Preferred (quar mas 1% |Apr 15) Holders of rec. Apr. 5a 

Philade ph a Rapid Tras sit. corm quar | |Apr 0) Holders of re Apr 17 Creamery Package Mfg.. com quar 500 |Apr 10| Apr l to Mar. 11 
Preferred $1.75 [Ma 1} Holders of rec. Apt ] Preferred (quar 1% |Apr. 10| Apr 1 to Mar. ll 

Phila. & Western Ry., pref. (quar 62 |\Apr. 15| Holders of rec. Mar. 31a | Credit Alliance Corp., com. & cl.A(qu.)| 50e. |Apr. 15| Holders of rec. Mar. 31 

Pittsburgh Utilities, com . | $1 |May 1| Holders of rec. Apr. 10a Common and class A extra | 25e. |Apr 15] Holders of rec. Mar. 31 
Common (extra) - (t) |May 1} Holders of rec. Apr. 10a | Preferred (quar _.| 1% |Apr. 15] Holders of rec. Mar. 31 
Preferred - - - | 35¢. |May 1| Holders of rec Apr. 10q | Cresson Consol. Gold M. & M. (quar.).| 10¢ Apr. 10) Apr 1 to Mar. 3l 
Preferred (extra) 25e. [May 1| Holders of rec Apr. 10q | Crucible Steel, common (quar.) 1% |Apr. 30| Holders of rec. Apr. 15 

Puget “ound Power & Light, com. (qu ] ‘Apr. 15] Hoiders of rec. Mar. l5a Cudahy Packing, com. (quar.)- 1% |Apr 15| Holders of rez. Apr. 5a 
Prior preference (quar.) 1% |Apr. 15| Holders of rec. Mar. 15a Seven per cent preferred 3 iMay 1] Holders of rec. Apr. 21 
Preferred (quar.)..- . l Apr. 1 Holders of rec. Mar. 15q | Six per cent preferred ' 3 |May 1| Holders of rec. Apr. 21 

Quebec Power, common (quar.) 1% |Apr. 15) Holders of rec. Mar. 31 Cuneo Press (quar *$1 June 15|*Holders of rec. June 1 
Preferred (quar.)... 1% |Apr. | Holders cf rec. Mar. 31 Diamond Match (quar.) a 2 iJune 15| Holders of rec. May 29 

Shawinigan Water & Power (quar.) 2 jApr 10| Holders of ree. Mar. 25 Dictograph Products, pref. (quar 2 |Apr. 15| Holders of rec. Mar. 31a 

Sierra Pacific Electric Co., com. (NO. 1). | 50 May 1| Holders of rec. Apr. 15a | Dodge Brothers, Inc., pref. (quar.) -, 1% |Apr. 15} Holders of rec. Mar. 27a 
Preferred (quar l May 1] Holders of rec. Apr. 15a | Dome Mines, Ltd. (quar.) ..| 50e. |Apr. 20) Holders of rec. Mar. 31 

Southeastern Power & Light, pref. (qu.)-| $1.75 |Apr. 15| Holders of rec. Mar.31 | Dominion Textile, pref. (quar. 1% |Apr. 15| Holders of rec. Mar. 31 

Southern Canada Power, pref. (quar ] |v 15| Holders of rec. Mar.25 | du Pont (BE. 1.) de Nem. & Co 

Southern New England Telep. (quar 2 Apr. 15| Holders of rec. Mar. 3la Debenture stock (quar P 1% Lice 26| Holders of rec. Apr. 10a 

Bouth Pittsburgh Water, pref. (quar.) 1% |Apr. 15| Holders of rec. Apr 1 du Pont (E. 1.) deNem.Powd.,com.(qu.)| *1% IM: ay 1)*Holders of rec. Apr. 20 

Btandard Gas & Elec., common (quar.) Tix Apr. 25] Holders of rec. Mar. 31 Preferred (quar <a 4% |May 1\*Holders of rec. Apr. 20 
Seven per cent preferred (quar .) 1% |Apr. 25] Holders of ree. Mar. 31 Eacle-Pilcher Lead, common (quar.)..--| 40¢. |June 1! Holders of rec. May 15a 

Trinidad Electrie Co. (quar.) - 1% |Apr. 10) Apr. 1 to Apr. 10 Common (quar - ...|*40e. |Sept. 1|/*Holders of rec. Aug. 15 

Tri-State Utilities, com. (monthly) - . . 4% |Apr. 10) Holders of rec. Mar. 31 Common (quar ; -----|*40c. |Dec. 1|*Holders of rec. Nov. 15 
Preferred (monthly) - - - 7-12 |Apr. 10| Holders of rec. Mar. 31 Preferred (quar ).....- oisthaibedsied 1 'Apr. 15) Holders of rec. Mar. 31a 

United Gas Improvement (quar.) $1 iApr. 15} Holders of rec. Mar. 3la Eastern Steamship Lines, pref. (quar.)_.| 87'4c\Apr 15] Holders of rec. Apr 7a 

United Lt. & Pow., old com. A & B (qu 60c. |May 1] Holders of rec. Apr. 15 | Eisenstadt Mfz., pref. (quar.)- --| 1 |Apr. 5) Mar.26 to Apr. 4 
New class A and B, common L2¢ | May 1} Holders of rec. Apr. 15 | Elgin National Watch quar 1*62'\¢c!May 1/*Holders of rec. Apr 15 
Old A & B com. (pay. in new el. A com (u) |May 1] Holders of rec. Apr. 15 Fair (The), com. (monthly 20c. |May 1) Holders of rec. Apr. 20a 
NewA&Beon.(pay.innewe:.Acon (%) May 1 Holders of rec Avr. 15 | Fairbanks Morse & Co com. (quar.) 75e. June 30| Holders of rec. June 15a 

Washington Water Pow., Spokane (qu Z Apr. 15| Holders of rec. Mar. 25 Common (quar ac ‘ 75c. |Sept. 30) Holders of rec. Sept. 154 

West Chester Street Ry., pref. (quar.) 1% |June 1| Holders of rec. May 22 Common (quar.) . - 75¢e. |Dee. 31] Holders of rec. Oct. 15a 
Preferred (quar.) 1% |Sept 1] Holders of rec Aug. 22 Famous Players-L asky Cc orp , pref. (qu 2 May 1) Holders of rec. Apr. 15a 
Preferred (quar ) 1% |Dee 1} Holders of rec. Noy. 21 Federal! Terra Cotta = 2 Apr. 15| Holders of rec. Apr 5 

West Penn Power Co., 7% pref. (quar.) 1% |May 1] Holders of rec. Apr. 15a | Fifth Avenue Bus Securities (quar.) l6c Apr. 16) Holders of rec. Apr. 24 
Six per cent preferred (quar .) 1% |May 1] Holders of rec. Apr. 15a | Finance Co. of America (Balt.), com.(qu)| 12'%e Apr. 15) Apr. 6 to Apr. 15 

Western Power Corp., 7% pref. (quar.) 1% |Apr. 15!) Holders of rec. Mar. 31 Preferred (quar.)...-.- Sere 43%e.}Apr. 15) Apr 6 to Apr. 15 

Western States Gas & Elec., pref. (qu.)- 1% |Apr. 15| Holders of rec. Mar. 31 Fisk Rubber, lst pf. (acct. accum. divs )| h1% |May 1]| Holders of rec. Apr. 15a 

Western Union Telegraph (quar.) 2 Apr. 15| Mar. 26 to Apr. 14 Convertible preferred (No. 1) _. *1% |May 1] *Holders of rec. Apr. 15 

York Rys., common (quar.) 75c. |Apr. 16) Apr. 7 to Apr. 15 Foote Bros. Gear & Mach., pref. (qu.) *1% |July 1| *Holders of rec. June 20 
Preferred (quar.) - ~~. womaie . 624c\Apr. 30} Apr. 21 to Apr. 29 Preferred (quar.) ; *1% |Oct 1|*Holders of rec. Sept. 20 

Fox Film Corp., class A and B (quar.) $1 Apr. 15| Holders of rec. Mar. 31 
Miscellaneous. General Cigar, common (quar.) - _- $1 May 1] Holders of rec. Apr. 20a 

Abraham & Straus. Inc., pref. (quar.)- 1% |May 1) Holders of rec. Apr. 15a Preferred (quar.) : 1% |June 1| Holders of rec. May 22a 

Aeolian Weber Piano & Pianola, 068 (qu.) ) 1% |Apr. 15| Holders of rec. Apr. 5 Debenture preferred (quar.) i 1% |July 1) Holders of rec. June 24a 

Ahumada Lead Co. (quar.)--- ~~. 7%e Apr. 5) Holders of rec. Mar. 18a | General Electric, common (quar.) 2 Apr. 15} Holders of rec. Mar. 9a 
Extra. - - --- . -oane ~------|174c.| Apr. 5] Holders of rec. Mar. 18a Special stock (quar.) ecebens 15c. |Apr. 15} Holders of rec. Mar. 9a 

Air Reduction Co., Ine (quar.) $1 Apr. 15] Holders of rec. Mar.3la | General Motors Corp 

Allis-Chalmers Mfg., pref. (quar.) 1% |Apr. 15] Holders of rec. Mar. 24a Seven per cent preferred (quar.) -| 1% |May 1) Holders of rec. Apr. 5a 

Amalgamated Sugar, pref. (quar.) - May 1) Holders of rec. Apr. 16a Six per cent debentures (quar.) 1% |May 1] Holders of rec. Apr. 5a 

American Art Works, istcom &pref.(qu.)| 1'4 |Apr. 15] Holders of rec. Mar. 3 Six per cent preferred (quar.) 1% |May 1! Holders of rec. Apr. 5a 

Amer. Bond & Mortgage, pref. (quar.) 1% |Apr. 5] Holders of ree. Mar. 20 | General Refractories (quar.)..._--- .50e. |Apr. 15| Holders of rec. Apr. 7a 

Amer. Brown Boveri Elec Corp | Gilchrist Company (quar 75e. |Apr 30) Holders of rec. Apr. 15a 
Participating stock (No. 1) -. - *50e. |Apr. 20)*Holders of rec. Apr. 10 Gimbel Brothers, preferred (quar.) - 1% |May 1) Holders of rec. Apr. 15a 

American Coal (quar.) *$l May 1)*Holders of rec. Apr. 10 Goodrich (B. F.) Co., pref. (quar.) . 1 2% July 1) Holders of rec. June 15a 

Amer. Home Products (No. 1) (monthly) | *20¢ May 1]*Holders of rec. Apr. 15 Gossard (H. W.) Co., som. (monthly) 33 1-3c\May 11 Holders of rec. Apr. 20 

American Ice, common (quar.)..--.- “ Apr. 26| Holders of rec. Apr. 14a | Common (monthly 33.1 4 June 1| Holders of rec. May 21 
Preferred (quar.) . 1} |Apr. 26) Holders of rec. Apr. 14a | Gotham Silk Hosiery | 

Amer -La France Fire Eng., com. (qu.)-| 25¢. |May 15] Holders of rec. May la First & second preferred (quar.) 4% |May 1) Holders of rec Apr. 15a 

Amer. Laundry Machinery, com. (qu.) 75¢ June 1] May 23 to June | 


Guenther Publisher, pref. (quar.) 
Preferred (acct. ace 
Preferred (quar.) 
Preferred (acct. accumulated divs h 
Preferred (quar.) 
Preferred (acct. accumulated divs.) h 


May 16! Holders of rec. Apr. 16 
|May 16| Holders of rec. Apr. 16 
i/Aug. 16) Holders of rec. July 16 
4 |Aug. 16. Holders of rec. July 16 
|Nov 16| Holders of rec. Oct 16 
iNov. 16| Holders of rec. Oct. 16 


Preferred (quar.) l 
American Manufacturing, com. (quar.) l l 
Common (quar.) 1 l 
Common (quar.) : ‘ . 1 Dec. 31| Holders of ree. Dec 
Preferred (quar.) . 1'¢ |Mar. 31| Holders of rec. Mar 

] 1 

l 1 

l 1 
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i {Apr 15) Apr. 6 to Apr 
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| Holders of rec Sept 


Preferred (quar.) 
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+ |July Holders of rec. June Gulf States Steel, pref. (quar ( \July 1) Holders of rec. June 15a 
Preferred (quar.) 4 jOct Holders of rec. Sept Preferred (quar.) { Oct 1| Holders of ree. Sept. 154 
Preferred (quar.) é |Dec. 3 Holders of rec. Dee Preferred (quar ) - { |Jan2’27| Holders of rec. Dec. 15a 
Amer. Rolling Mill, common (quar .| We Apr. 15] Holders of rec. Mar a Halle Bro pr f. (quar.) ( lApr Apr. 25 to Apr. 30 
Amer. Seeding Machine, pref. (quar 1', |Apr. 15| Holders of rec. Mar. 3la Harbison-Walker Refrac., pref. (quar.) 44 'Apr Holders of rec. Apr. 106 
Aimer. Shipbuilding, common (quar 2 May 1) Holders of ree. Apr. 15a Hibbard. Spence r. Bartlett Co. (mthly 5c Apr Holders of rec. Apr. 23 
Preferred (quar 1% |May 1] Holders of rec. Apr. 15 Monthly Le \May 9 Holders of rec. May 21 
Amer. Steel Foundries, common (quar) 75e Apr. 15] Holders of ree. Apr. la Monthly 250 June Holders of rec. June 18 
Amcrican Stores Corporation (quar.)- 50e July 1} June 16 to July 1 Extra 200 June > Holders of rec. June 18 
Quarterly 50e. Oct 1] Sept.16 to Oct. 1 Hillerest Collieries. common (quar 1% lApr Holders of rec. Mar. 31 
American Type Founders, com. (quar.) 2 Apr. 15| Holders of ree. Apr. 5a Preferred (quar.) : 1% |Apr Holders of rec. Mar. 31 
Preferred (quar.) 1% |Apr. 15!) Holders of ree Apr 5a Howe Sound Co. (quar.) The Apr Holders of rec. Apr. le 
Amer. Vitrified Products, com. (quar.).| $1 Apr. 15| Holders of rec. Apr. 5a Hunn Motor Car, com. (quar 25e.IMay | Holders of rec. Apr. 15a 
Preferred (quar.) . 1% |May 1) Holders of rec. Apr. 20a | Illinois Brick (quar.) 2.4 |Apr. 1 Apr. 4 to Apr. 15 
American Woolen, pref. (quar.) 1% |Apr. 15! Mar. 11 to Mar 23 Quarterly a . *2.4 \July 15|*Holders of rec. July 5 
Anaconda Copper Mining (quar.)——. 750 May 24] Apr. 18 to May 19 Quarterly _ . *2 4 |Oct. 15|*Holders of rec. Oct 5 
Apco Manufacturing. Class A (quar 50e Apr. 10] Holders of ree. Mar. 20: Independent Ot! & Gas (quar.) 25e Apr 19| Holders of rec. Mar. 31a 
Asbestos Corp. of Can.. 7% pf (No. 1) *1% |July 15)*Holders of ree July 2 Indiana Pipe Line (quar.) - s1 Mav 15| Holders of rec. Apr. 16 
Associated Dry Goods Corp., com. (qu.)| 62¢ May 1] Holders of rec. Apr. 10a Extra_. $1 May 15] Holders of rec. Apr. 16 
First preferred (quar.) 1'4 |June 1) Holders of ree. May 1a | Inspiration Consolidated Copper (qu.) 5c Apr. 5| Holders of rec. Mar. 18a 
Second preferred (quar.) 1% |June 1) Holders of ree. May 1a | Internat. Business Machines (quar.) The Apr. 10| Holders of rec. Mar. 23a 
Associated Industrials, first pref. (quar 2 Apr. 15) Holders of ree. Apr. 15a | International Harvester. com. (quar.) 1% |Apr 15| Holders of rec. Mar. 29a 
Associated Oll (quar.) - 50c. |Apr. 26| Holders of rec. Mar. 4a Internat. Match, partic. pref. (quar SOc Apr. 15| Holders of rec. Mar. 25a 
Atlas Powder. referred (quar) -. I jMay 1] Holders of ree. Apr. 20 International Paper, 6% pref. (quar 1% |Apr 15| Holders of rec. Apr. 1a 
Austin, Nichols & Co., pref. (quar.) 1% |May 1) Holders of rec. Apr. 15a Seven per cent preferred (quar.) 1 ‘ Apr. 15| Holders of ree. Apr la 
Barnhart Brothers & Spindler International Shoe, com. (quar $1.50 |July 1| Holders of rec. June 15a 
First and second preferred (quar ) *1%¢ |May 1)|*Holders of rec. Apr. 24 Common (quar.) $1.50/Oct 1| Holders of rec. June 15a 
Bayuk Cigars. first preferred (quar 1% |Apr. 15| Holders of rec. Mar. 3la Kaufman Dept. Stores, com. (quar.) -- *<9 May 1\*Flolders of rec. Apr. 20 
Convertible second preferred (quar.) 1% |Apr. 15] Holders of rec. Mar. 3la Preferred (quar “1% |July i\* Hol cove at ten, Jane St 
Eight per cent second preferred (quar 2 Apr. 15| Holders of rec. Mar. 3la Preferred (quar = = *1%% lOct 1|*Holders of rec. Sept. 20 
Beech-Nut Packing, com. (quar.) 60c. |Apr. 10) Holders of rec. Mar. 25a Preferred (quar , *1% |Jan2'27|*Holders of rec. Dec. 20 
Prefe rred, class 8B (quar.) 1% |Apr. 15| Holders of rec. Apr la Kawneer Co. (No. 1) (quar *A2 \celAnr. 15) *holdere of rec. Mar. 31a 
Common (quar.) Sée0 60% July 10) Holders of rec. June 25a Kerr Lake Mines . 12'ec.|Apr. 15| Holders of rec. Apr. la 
Preferred (quar.) 1*{ |July 15) Holders of rec. July 1a | Kirby Lumber (quar 1% |June 10} June 1 to June 10 
Belgo Canadian Paper, com. (quar ) 144 |Apr. 10] Holders of ree. Mar. 31 Quarterly 12; ISept.10| Sept. 1 to Sept. 10 
Big Store Realty Corp 25¢ Apr. 15| Holders of rec. Mar. 31 Quarterly | 1a¢ IDee iol Dee : > fo 
Blaw-Knox Co., common (quar.) 50e May 1] Holders of rec. Apr. 20 LacletaChristy Clav Prod. pref. (qu 1 4 tuly | Folders of rec. June 21 
Preferred (quar.) : 1% |May 1) Holders of rec. Apr. 20 Lamson & Hubbard Corp.. pref AS4 Apr. 15) Hok le rs of rec. Apr 1 
Bond & Mortgage Guarantee (quar | 4 M 15| Holders of ree. May 8a | Laurentide Compan quar.). 1 Apr. 2] Holders of rec. Mar. 19 
Borne, Scrymser Co 4 Apr. 15) Mar. 28 to Apr. 14 | Lion Of! & Refining (quar *50c.|Anr. 27|\*Holders of rec. Mar. 31 
Extra - - lade . 4 Apr. 15| Mar.28_ to Apr. 14 Loose-Wiles Biscuit, preferred (quar 1%; |May 1| Holders of ree. Apr. 17a 
Brantford Cordage, Ltd_., first pret 2 Apr. 15) Holders of rec. Mar.20 | Lord & Tavior, 2d pref. (quar.)_...-- | 2 May 1| He “> rs of rec. Apr. 17a 
eaES Columbia Fuh & Fas nuns Cpaae a3 jeune 10) Holders of rec. May 31 Mac Andrews & Forbes, com. (quar | @5e. |Apr. 1°) Holders of rec. Mar. 31a 
aeareny. wie accion eis Lit [Sebt. 10) Holders of rec. Aug. 3 Preferred (quar.)......------- | 4 Apr. 15] He ia rs of rec. Mar. 31a 
ere srsscoss Psat: -| .}'4 |Dec. 10) Holders of rec. Nov. 30 | Maev (R. H.) & Co.. pref. (quar | 1% |May 1] Helders of rec. Apr. 17a 
Buckeye Pipe Line (quar.)__ $1 June 15) Holders of rec. Apr. 24 Magma Cenper (quar egrets The Apr. 18| Holders of rec. Mar. 31e 
Bush Terminal Co., 7% deb. stock (qu 1% |Apr. 15) Holders of rec. Apr 2a Maple Leaf Milling pref. “(quar - 1% |Apr. 19) Holders of rec. Apr 3 
Byers (A. M.) Co., preferred (quar.) *1%4 |May 1/*Holders of rec. Apr. 15 Maytag Co. (quar.).____. ‘ ...-|*50¢. |June 1)*Hiclders of rec. May 15 
California Packing Corp | Quarterly.........._..___..____..__]*50e. |Sept. 1) *Holders of rec. Aug. 15 
Btock dividend_. *100, 'Subject ‘to stockh’rs meet. May 18 Quarterlv.. ‘De 


iieiiieaisiaie dt ; *50e¢ Dec. 1 *Folders of rec. Nov. 15 
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Per | When Books Closed 
Name of Company. Cent. |Payable Days Inclusive. 
Miscellaneous (Concluded) 
McCall Corporation 3 Se 50c.;May 1] Holders of rec. Apr. 20a 
McCrory Stores, pref. (quar.)....----- 1%; |May 1 Holders of rec. Apr. 20a 
ko Es 1% |Aug. 1] Holders of rec. July 20a 
SS) ee eee 1% |Nov. 1] Holders of rec. Oct. 20a 
Mexican Petroleum, com. (quar.)....--] $3 Apr. 20) Holders of rec. Mar. 3la 
Premered (GUBP.)..cceccccncccctsus $2 Apr. 20| Holders of rec. Mar. 3la 
Michigan Limestone & ( She m., pf. (qu.) 1% |Apr. 15} Holders of rec. Mar. 31a 
Miller Rubber, common.......------- 50c. |Apr. 25] Holders of rec. Apr. 5a 
Motion Picture Capital Corp.,pref. (qu.) 2 Apr. 15] Holders of rec. Apr. 1 
@Motor Prod. Corp., com. (qu.) (No. 1 *50c May 1/*Holders of rec. Apr. 20 
Crreeres CEUs.) ceccoac-coccs« *$1.25|May 1/*Holders of rec. Apr. 20 
Mountain & Gulf Oii Corp. (quar.)---- 2c Apr. 15} Holders of rec. Apr. 1 
eee res le Apr. lo| Holders of rec. Apr la 
National Biscuit, com. (quar.)..-.... 75 Apr. 15] Holders of rec. Mar. 31 
National Cash Register, cl. A (No. 1 75¢c.jApr. 15} Holders of rec. Mard30a 
National Casket, common *$1.50)May 15/*Holders of rec. Apr. 25 
National Fireproofing, pref. (quar 1% jApr. 15} Holders of rec. Apr 1 
National Grocer, preferred...-.----- *3 July 1)*Holders of rec. June 20 
Preferred.....-.- Se *3 Janl'27|}*Holders of rec. Dec. 20 
Newmont Mining Corp.......-.------ H0e Apr. 15) Holders of rec. Mar. 31 
New Bradfcrd Oil (quar.).....-. 12'¢c.jApr. 1 Holders of ree. Apr 1 
New York Air Brake, com. (quar ~~“ 50c.|;May 1] Holders of rec. Apr. 8a 
2 RE eee $1 July 1}| Holders of rec. June %a 
New York Eransit..<- abeane 31 Apr. 1 Holders of rec. Mar. 19 
New York Transportatic n “(quar Janene 0c. |Apr. 1 Holders of rec. Apr. la 
Nipissing Mines, Ltd (OU Jeaed<s 15e Apr. 20) Holders of rec. Mar. 3la 
Ohio Brass Class B (quar.).......- $1 Apr. 15] Holders of rec. Mar. 31 
Cee © (GEG R) ons cn cadences $1 Apr. 15] Holders of ree. Mar. 31 
Preferred (quar.)....- éebneawe 1'g |Apr. 15] Holders of ree. Mar. 31 
Ohio Fuel Corporation (quar.)......- -| We Apr. 1 Heiders of rec. Mar. 3la 
Oil Well Supply, pref. (quar.)...- *15¢ |May 1/*Holders of rec. Apr. 15 
Omnibus Corporation, pref. (quar.)..- 2 Apr. 15|*Holders of rec. Apr 1 
Otis Elevator, com. & pref. (quar.).... 1'¢ |Apr. 15) Holders of ree. Mar. 31 
Overman Cushion Tire, pref. (quar.).. 1% |July 1} Holders of ree. June 18 
Packard Motor Car, com. (quar.) ~~ ~~ - 50c./Apr. 30} Holders of rec. Apr. 15a 
PanAm.Pet.& Transp.,com.&com.bB (qu $1.50|Apr. 20} Holders of rec. Mar. 3la 
Penmans, Ltd., com. (quar.).-..--- r 2 May 15] Holders of ree. May 5 
Preferred (quar.)....<.- ia 1%; |May 1] Helders of ree. Apr. 21 
Pennsy!vania Salt Mig (quar )_.--.---] $1.25|)Apr. 15] Holders of rec. Mar. 31a 
Pittsb. Terminal W'h'se & Transf. (qu.).|*$1 Apr. 10|)*Holders of rec. Mar. 31 
Prairie Pipe Line (quar.)...... ee $2 .pr. 30] Holders of ree. Mar. 31a 
Premier Gold Mining (quar cence « Si pr. S| Holders of rec. Mar. 194 
Procter & Gamble. 8 pref. (quar.) .- 2 pr. lf] Holders of rec. Mar. 25a 
Pro-phy-lac-tic Brush, common (quar.) 50c \pr. 15| Holders of rec. Apr. la 
Preferred (quar.).--- oasessces 14 |-une 15) Holders of rec. June 1 
Quaker Oats, common (quar. lecéubaan 75¢ «pr. 15) Holders of rec. Apr. la 
ee SOR. . ccc avencctssnene $2.5: ] .pr. 15] Holders of ree. Apr. la 
gw Gf lh lay 2-| Holders of ree. May la 
Realty Associates, common.......---- 2% \pr. 1£] Holders of rec. Apr. 5a 
Second preferred ____..__--- 24 | «pr. 15] Holders of rec. Apr. 5a 
Remington-N oiseless ‘Ty pew sap (at 1 l pr. 1£] Holders of ree. Apr l 
Safety Cable (quar.)..... $1 spr. 15] Holders of rec. Mar. 3la 
8. Joseph Lead (quar.)....-. 50¢ une 2]1/ June 10 to June 21 
a diebbbnatdknnnadseebae'n 25¢ une 21] June 10 to June 21 
0 rrr We ept.20] Sept.10 to Sept.20 
a — . 25e ept.20] Sept.10 to  Sept.20 
Quarterl, . ae? sevececsenes 50e ec. 26) Dee. 10 to Dee. 20 
ae , 25e ec. 201 Dee. 10 to Pee. 20 
8t. Lawrence Paper Mills, pref. (quar.) 2 Apr. 6] Holders of rec. Mar. 25a 
Bt. Louis National Stock Yards (quar.) - *2 spr : | “Holders of rec. Mar. 29 
Savage Arms Corp., preferred (quar.) - *1' | -lay 1/]*Holders of rec. May 1 
Seagrave Corp., (common (quar.) -..-.] 30¢ \pr. 26] Holders of rec. Apr. la 
Bhattuck (Frank G.) Co. (quar.) * We. pr. 1] Holders of rec. Mar. 20a 
Smith (Howard) Paper Mills (quar.) - - 2 \pr. 21] Hoiders of ree. Apr. 10a 
Spalding (A. G.) & Bros., com. (quar.) 2 \pr. 1. |] Helders of rec. Apr 3 
First preferred (quar.) Atcetuee 1% [June Jj] Holders of rec. May 15a 
Becond preferred (quar . 2 June 1] Holders of ree. May 15 
Standard Oil (Neb.) stock dividend > e50 May €] Apr. 7 to May 6 
Steel Company of Canada, ord. (quar.) 1% |May 1] Holders of ree Apr. # 
Preference (quar.) - _— ° 1% |May 1} Holders of rec. Apr. 8 
Bterling Oil & Weve lopme nt cated ‘ 10¢ Apr Holders of rec. Mar.25 
Di thi~h wccgéndueceddedsoned ' 10¢ Apr. {]*Holders of ree Mar.25 
Stromberg arbure tor (quar.)... $1.50}Apr. i] Holders of ree. Mar. 15a 
Bullivan Machinery (quar.)..... int $1 Apr. 1 Apr. 1 to Apr. 13 
Buperheater Company (quar.).....--- $1.50} Apr Holders of rec. Apr. 5¢ 
Telautograph Co., common ...--.-..--- 30¢e May i] Holders of rec. Apr. 15 
Preferred (quar ) .....-...--.-- —e 1% jApr. lt] Holders of rec. Mar. 3la 
Texon Oil & Land (quar.)......--..-.-- *5e JApr. 2 Holders of rec. Apr. 14 
PE kaaebbaanane-seessscounn *15e.jApr. 2 Holders of rec. Apr. 14 
Thompson (J.RK.) Co., com. (monthly SOc May Holders of rec. Apr. 23a 
Common (monthly) .-- an sOc June it Holders of ree. May 23a 
Tobacco Products Corp., com. (quar 1 1% |jApr. 15] Holders of ree. Apr la 
Tonovah Mining (quar.).....----- we 7'4c.jApr. 21] Apr : @® Am. 7 
Tuckett Tobacco, com. (quar.).. l Apr. 15] Holders of rec. Mar. 31 
Preterred (QUA? .).sccessceces l Apr. 15) Holders of rec. Mar. 31 
Union Storage (quar.) a 624%c.|May 10 May 2 
United Alloy Steel, com. (quar.) We Apr. 10] Holders of ree. Mar. 27a 
United Drug, com (quar.)...... $2 June 1] Holders of rece. May l5a 
First preferred (quar.) - . oares 1%|May 1] Holders of rec. Apr. 15a 
United Equities Corp....... $1 Apr. 15) Holders of rec. Apr 1 
United Paperboard, comiucon (quar.) 50e Apr. 15] Holders of rec. Apr la 
United Profit Sharing, preferred... .-- 5 Apr. 30) Hclders of ree. Mar. 3la 
United Shoe Machinery, com. (quar.) §2\4ec.|Apr 5) Holders of rec. Mar. 16 
Preferred (quar.)...... --| 37 ec.|Apr 5| Holders of rec. Mar. 16 
United Vv erde Extension Min ing (qi lar The May 1] Holders of rec. Apr fia 
U. 8. Can, common (quar.) ‘ The Apr. 15! Holders ef rec. Mar. 31 
Pre on, (quar.)... . 1% |JApr. 15] Holders of rec. Mar. 31 
U.8. Cast Iron P ipe & Fdy , com (qu.) 2% |June 15] Holders of rec. June la 
Common (guar 2! Sept.15| Holders of rec. Sept. la 
Common (qQuar.)..c«cccc 2'4 Dec. 15) Holders of rec. Dec la 
Preferred (quar.)...... 1% |June 15) Holders of rec. June la 
Preferred (quar.)...-.. 1% jSept.15] Holders of rec. Sept. la 
ree rred (quar.).... ieee ; 1% |Dec. 15 Holders of rec. Dee la 
U. Industri: il Aleohui * pref (quar 1% Apr. 15] Holders of rec. Mar. 3la 
oS: Radiator, new com. (qu.) (No. 1 35e Apr. 15) Apr l to Apr. 15 
Preferred (quar.)...-.. ° 1% |Apr. 15] Apr 1 to Apr. 15 
Vivaudou (V.), Inc., pref. (quar.).. $1.95|May 1] Holders of ree. Apr. 15 
Preferred (quar.)..... _ $1.75)Aug. 2] Holders of rec. July 15 
Preferred (quar.)...... $1.75|Nov. 1] Holders of rec. Oct. 15 
Vulcan Detinning pret. « pref. A (qu 1% JApr. 20) Holders of rec. Apr. 15a 
Preferred (account accum. dividends h2 Apr. 20| Holders of rec. Apr. 15a 
Warner (Chas.) Co. of Del., com. (qu.) 50¢c .j|Apr. 12} Holders ef rec. Mar. 3la 
First & second preferred (quar.) " l Apr. 22) Holders of rec. Mar. 31 
West Coast Oil (quar.).... *$1.50|Apr. 5/*Holders of rec. Mar. 22 
a ‘ ‘ *£5 Apr 5|*Holders of rec. Mar. 22 
Westinghouse Air Brake (quar.)...- $1.50/Apr. 30) Apr 1 to Apr. 13 
Ses 250 Apr. 30] Apr 1 to Apr. 13 
Westinghouse Klec. & Mfg., com (quar | Apr. 30! Holders of rec. Mar. 3la 
Preferred (quar.)...... $1 Apr. 15] Holders of rec. Mar. 31a 
White Eagle Oil & Ref. (yuar.). We Apr. 20) Holders of rec. Mar. 3la 
White Motor (payable in stock)..... 120 Apr. 10) Holders of ree. Mar .t25 
Wrigley (Wm.) Jr. & Co. (monthly, 25e May 1] Holders of rec. Apr. 204 
Monthly - . -- : > 25e¢ June 1] Holders of rec. May 20a 
Monthly ‘ 25e July 1} Holders of rec. June 19a 
* From unofficial sources +The New Y ork Sto ork Ex xchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. tThe 


New York Curb Market 
dividend on this date 
* Payabie either in cash or in Class 
option of holder 
a Transfer bo« 


Association has ruled that 
and not until further notice 


4 stock at rate 


stock will not be quoted ex 


of one-fiftieth of a share at 


sks not closed for this dividend d Correction ¢ Payable in stock 
J Payable in common stock g Payable in scrip. hk On account of accumulated 
dividends. m Payable in preferred stock n Payable in Canadian funds 

« Dividends are five-fortieths of a share of new class A common for old class A & B 
common and one-fortieth of a share for new class A & B common 

s Company has been enjoined from paying more than 4% 
dividends on common stock until pref. stock has been retired. 

t Pittsburgh Utilities extra common stock dividend is $187,500 


on pref. stock, and no 
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Weekly Returns of New York City Slap House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Mar. 27. The 
figures for the separate banks are the averages of the daily 
results. In the ease of the grand totals, we also show the 
actual figures of condition at the end of the week. 

NEW YORK WEEKLY CLEARING HOUSE RETURNS 
(Stated tn thousands of dollara—-that 48, three (000) ciphers omttted) 

















1 ] 
| New } 
Captial Profits | Loans, Resarce| { 
Week Ending——— ——— Discount! Cash wth | Net Time Bank 
Mar. 27 1926. Nat'l, Dee.31 ZIJnvest- | tn | Legal | Demand De- Ctree- 
State, Nov.14| ments, Vault. Depost-| Depostts. | postis ta- 
(000 omtiued.) |Tr.Cos8. Nov.14 é&c. tortes | Hom. 
ia acaiat Bereta Saeeey peste? vitae 
Members of Fed. Res. Bank Average. Average Averece Average. |Average| Av'gs 
Banko!N.Y.& § $ $ $ $ $ 1 ee, oe 
Trust Co.-..| 4,000 12,807 77,990 511) 7,890, 59,136, 7,495) __.. 
Bk of Manhat'n| 10,000 14,732 16: 3°07 7 2,880 18,104 131,420) 25,708; -.-.-. 
Mech & Met Nat) 10,000 16,134 182,254 2,871, 21,744 164,090 10,671 547 
Bank of America|) 6,500 6,223 78,661) 1,784 11,588) 87,227, 4,686) .... 
National City 50,000 65,032 595,443 5,166) 62,582) *621,108) 75,423 80 
Chemical Nat 4,500 18,050 132,646 1,320 15,269) 115,665, 3,247| 347 
Am Ex-Pac Nat) 7,500 12,547) 152.716 1,994 18,298) 137,767) 10,342 2 4,925 
Nat Bk of Com _| 25,000, 40,935 340,625 959 37,103 282,813) 12,704) .... 
Chat Ph NB&7T) 13,500, 12,571) 215,718, 2,322) 23,537 167,611) 40,592) 5,983 
Hanover Nat 5,000) 25,505 120,628 560) 13,765} 103.785) -.-..| -.--. 
Corn Exchange | 10,000, 14,558) 206,306, 6,523) 24,708, 182,884) 31,701) ---- 
National Park | 10,000) 23,843) 159,525 857) 16,137 22,142} 8,214) 3,501 
Bow’y&EastRiv| 3,000) 3,071, 51,702, 1,278) 5,106 35,327] 15,521; 995 
First National 10,000, 73,804) 297,225 612 25,683) 195,099) 10, 697) 4,875 
Irving Bk-ColT:| 17,500) 13.732) 280,654, 2,615 34,908) 261,442 29,229) otee 
Continental _ - - 1,000, 1,161 7,881 131) 1,124) 6.724 ee 
Chase National | 20,000) 27,184) 413,401 4,414 52,181) *398,912| 22.516) 988 
Fifth Avenue 500, 2,905 25,986 808 3,207 24,566 ‘| eden 
Commonwealtb 600, 1,089) 15,164 469 1,564) 10,843 5,030 sone 
Garfield Nat'l 1,000; 1,731 17,252 424 2,471 17,200 
Seaboard Nat'l 6,000; 9,764 118,739 1,195 14,869) 113,609; 2,748) 45 
Bankers Trust | 20,000) 30,391) 336.084 812) 35,497) 292.893) 47, 539) 45 
U 8 Mtge & Tr 3,000; 4,750 64,759 745) 8,027) 58,646 6, 216) occe 
Guaranty Trust| 25.000) 21,538) 402,423 1,446, 45,123, *389,473| 54.541) -... 
Fidelity-InterT:| 44,000, 43,110 42,475 760° 5,051) 38,238} 2.99 eece 
New York Trus’| 10,000, 20,018 192,299 520, 21,764 158,692) 25.1 371 oese 
Farmers L & T)| 10,000) 18,520; 144,842 466) 13,991) *105,847| 25,281) -.-- 
Equitable Trus'| 23,000) 12,852, 264,987, 1, 560) 30,195) *290, 435) 29.300) cscu 
Total of average: 310,600/507 ,572'5 101, 462 46, 002)571, 486 c4, 228, 8508, 8 262 22 .286 





Totals, actuai co'ndition | Mar.27 5, 096 494 46,204 578. 697 4,212 
Totals, actual co ndition | Mar.20) 5,093,534) 47, 
Totals, actual co Ddition |Mar.13'5,106,347 
State Banks Not Members 


78 
7 
572 512. 000 22 296 
588/576 ,924\c4 240, 130)196 592 22,267 
48.3411595,777\c4,259,557\504, 08522, 290 
of Fed’! |Res've ‘Bank. | 














Greenwich Bank) 1,000) 2,594, 23,321) 1,964) 2,117; 22,348) 1, o74 ~oe 
State Bank... | 3,500) 5,867) 107,786, 4,661) 2,409, 38,897] 64. 540) ..-- 
ome a sors Eases Gai cts tisi ie Bower 
Total of averages 4,500 8,46: 462) 131,107 “6,625, 4,526, 61,245) 66, 5148 ---- 
acme a | 
Totals, actual cv ndition | Mar 27 13 32,182 6.664 4,338) 62, 164 66. 551] ..-- 
Totals, actual coDdition | Mar.2u 131,081 6,670, 4,628) 61,372) 66.457) ---- 
Totals, actual condition |Mar.13 131,722) 6,570) 4 677) 62,092) 66,303) -..- 
Trust Compar ies Not Membe rs of Fed\'! Res vie Bank. 
Title Guar & Tr, 10,000} 17,233) 64,125, 1,682) 4.315) 39,823) 2,209 ..-. 
Lawyers Trust 8,000; 3,204 24,904 911; 2,135) 20,440) 1,108, esee 
fuudanud © 13,000 20,437, 89,119, 2,593, 6,450, 60,263) 3,317, ---- 
— 


487 6.524) 59,683) 3,400 
42 6.760 61, 518! . 
510 6,872) 61. 792; 3,329, 


Totals, actual condition Mar : 27, 88.564 
Totals, actual condition Mar.20 90,197 
Totals, actual —- Mar.13 89,970 
Gr'd ager., aver. 328.100 536,472 5, 
Compariacn witb prev. week _ . 


tw to te 








321,688 
20,729 


4, 3: 50. 296: 578,093 22,286 
2,164) —78,216)+9,265 +113 


o 
uo 


,220 582,462 
379)\-1 





| = 
act'icond’h 355,589, ! 


Gr'd ager., Mar.2( 5,317,240 55 559| 4,334,419) 581, 95 51 22,296 
Comparison witb prev. week - + 2,428) —1,445 + 1,247) ~28,601| + 15590 +29 


act’/ cond'’n 


Gr'd ager., Mar.20)5,314,812, 56,800 588,312 4,363, 020) 566, 361 22,267 
Gr'd sgar., act’icond’n Mar,13/5,328,030) 57.421))07.320| 4,383,441)973,717 22,290 
Gr'd ager., act’iicond’n Mar. 6/5,325.463) 58.030)597.877| 4,408 815)560 439 22,324 
Gr'd agrr., act'iicond’n Feb. 27/5,398,595) 57.329\592.859| 4,448,278)/558,775 22,313 
Gr’'d ager., act'iicond’n Feb. 205,365,164 57.€44)905.24%) 4,408,035/567,247 23,071 
Gr'd ager., act'icond’n Feb. 135,336,415 61,108594, 4106 4,403,800 568,656 22,964 





Vote U. 8. dep sits deducted fr m net demand dep sits in the general t tals 
above were as follows: Average total Mar. 27, $49,418,000 Actual totals Mar. 27 
$44,447,000; Mar. 20, $57,424,000; Mar. 13, $44,537,000; Mar. 6, $44,537,000 
Feb. 27, $43,785,000 Bills payable, rediscounts, acceptances and other liabilities, 
average for week Mar. 27, $638.117,000: Mar. 20, $615.595.000;: Mar. 13, $634.677,- 
$581.657.000 Actual totals Mar. 27, $656,- 
Mar. 13, $656,899,000; Mar. 6, $659,777,000; 


000; Mar. 6, $678,377,000; Feb. 27, 
190,000; Mar. 20, $650,916,000; 
Feb. 27, $689,477,000 

* Includes deposits in foreign branches not tnel 
National City Bank, $167,730.000; Chase National Bank, $12,232,000; Bankers 
Trust Co., $32,116,000; Guaranty Trust Co., $93.263,000; Farmers’ Loan & Trust 
Co., $34,491,000; Equitable Trust Co., $54,974,000 Balances carried in banks in 
foreign countries as reserve for such deposits were: National Citv Bank, $20,499,000 
Chase National Bank, $1,845,000; Bankers Trust Co., $41,487,000; Guaranty Trust; 
Co., $4,101,000; Farmers’ Loan & Trust Co., $4,491,000; Equitable Trust Co 
$6 696 000 

a As of March 1} 


uded in total footings as follows: 


1926. c Deposits in foreign branches not included 


The reserve position of the different groups of institutions 

the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


on 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANES8® 
AND TRUST COMPANIES 























Averages. 
Cash Reserve b 
Reserve in Total Reserve Ser piss 
in Vault. |Depostiartes| Reserve Required. Reserve 
Members Federal s s $s ¢ 
Reserve Bank. . 571,485 000) 571,486,000) 564 ,990 300 6,495,700 
State banks * 6.625.000 4.526.000) 11,151,000) 11,024,100 126.900 
Trust companies* . .. 2.593.000) 6,450,000] 9,043,000) 9,039,450 3,550 
Total Mar.27-_. 9.218.000) 582 462.000) 591.680 .000)585.053 850] 6,626,150 
Total Mar.20___.| 9,112,0001594,626 000/603 ,738 000|595,.005.720| 8,732,280 
Total Mar. 13... 9,102 0001 58%, 498 000] 592 600 0001 588.278 090 4,321,910 
Total Mar 6... 9.220 ,000'595 687 0001604 .907 ,000'596 274,400! 8,632,600 





* Not members of Federal Reserve Bank. 
b This Is the reserve required on the net demand deposits in the case of State banks 


} and trust companies, but In the case of members of the Federal Reserve Bank 


includes also amount In reserve required on net time deposits, which was as follows: 
Mar. 27, $15,247.860; Mar. 20, $14,973,810: Mar. 13, $14,816,130; Mar. 6. $14, 
695,110; Feb. 27, $14,899,740. 








1880 























Actual Figures. 
Cash Reserve a 
Reserve tn Total Reserve Surplus 
in Vaull. |Depostiartes| Reserce. Required. Reserce. 
Members Federal $ $s $s $ $ 
Reserve Bank. . _.1578,697 0001578 .697 0001 562.994 360) 15,.702.640 
State banks *.....- 6 664 000 4.238.000] 11.002.000] 11,189,520 187.520 
Trust companies* 2,487,000] 6.524.000] 9.011.000 8.952.450 58,550 
Total Mar. 27 9.151 000/589 559 0001598 710.000) 583 ,.136.330] 15,573,670 
Total Mar. 20 9,212,000) 588 ,.312.000/| 597 524.000) 586,389, 320) 1 11, 134, 680 
Total Mar. 13 9,080 000/607 326 00/6 16.406 000) 589 310,320} 7.095.680 
Total Mar. 6 9.142.000'597 877 000'607 019.0001 592.144 1480) 14 874.840 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank in 
cludes also amount of reserve required on net time deposits, which was as follows: 
Mar. 27, $15,360,000; Mz 20, $14,897,760; Mar. 13 50; Mar. 6, $14,- 
728,170; Fe $14,682,030 


9 


ar $15.122 


b. 27 











State Banks and Trust Companies Not in Clearing 
House.— The State Banking Department weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Cl aring Hou eas! follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furntshed by State Banking Department.) 
Differences from 


reports 





March 27 Previous Week 
Loans and investments __ $1,.206,.772,.200 Dee. $10,074,100 
Gold - are 4.417.200 Dee 145,400 
Curre ney notes. 22,673,400 Dee 917,000 
Deposits with Federal Reserve Bank of New York 102,923,500 Ine 2.793 ,400 
PU 1,262,683,700 Dec. 10,047,900 
Deposits eliminating amounts due from re serve de- 
positaries and from other banks and trust com 
paniesin N. Y. City, exchange & U.S. deposits. 1,189,418,200 Dee 6,476,100 
Reserve on deposita.........-...-.-- 170,771,800 Dee 619,700 
Percentage of reserve, 19. 9%. 
RESERVE. 
State Banks Trust Compantes— 
ash in vault. ..$37,936,200 16.395 $92,077,900 14.73% 
Deposits in banke and trust cos- 11,079,000 4.78% 29,678,700 4.75% 
(OS $49.015.200 21.17° $121.756.600 19.48' 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on March 27 was $102,923 ,500 








Banks and Trust Companies in New York City.-—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as iollows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 











+ Loans and Demand *Total Cash | Reserve in 
Invesiments Depostis. in Vaulis. | Depostiartes. 
Week Ended—  ] ¢ BJ $ 

Die iibteteaneas’ 6,522,283,800 | 5,625,087,400 88,401,000 | 734,901,500 
Di  Mekeconeacoes 6,504,882,200 | 5,615,024,900 88,462,600 | 738,833,300 
tT déccenaauer 6,498,683,600 | 5,602,113,700 91,125,200 | 732,709,200 
SS ees 6,539,445,.800 | 5,638,893,200 98,884,300 | 746,673,400 
i, 6,584,447,000 | 5,619,923,800 | 105,692,300 | 734,118,200 
Sh. Dieseneesounn 6,688,745,000 | 5,740,772,300 99,811,300 | 764,938,500 
Ss . Deteaceeoanes 6,713,047,300 | 5,770,909,300 95,988,600 | 764,899,000 
[ ae 6,614,199,500 | 5,711,092,600 90,893,800 | 762,604,500 
c — a 6,557 ,007,300 | 5,657,830,000 87,033,900 | 746,110,700 
it 2 ssneaceacoke 6,538,928,200 | 5,628,105,200 87,174,800 | 732,989,600 
ts . Péiananecaesed 6,583 367.000 | 5.669,834,300 84,220,500 | 740,775,600 
I, | A i i ttt ced 6 ,551,072,500 5,617 ,024,100 89,198,200 732 243,100 
= eeeeesees 6,539,198,.100 | 5,572,396,500 85,608,600 | 732.631.000 
SS Mil iis catia onine 6,538,928,200 | 5,628,105,200 87,174,800 | 732,989,600 
(Se ana 6 ,574,532.600 | 5,621,468,900 84,322,400 | 744,749,500 
[eae 6,501. 882.000 | 5.562.150.2300 885.376.3200 | 726,793,200 
 . era 6,559,263,300 | 5, 624, 406,300 83,752,000 | 737,864.500 
DS Oe waneceos 6,528 ,460,200 | 5,539,714,.200 82,310,600 | 726,143,200 

















New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “Clearing House Returns” in the foregoing: 
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RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING | 





















































HOUSE 
(Stated tm thousands of dollars—that ts, three ciphers '000) omuied.) 
| | 
Loans, | } 
CLEARING Dta- | Reserve | 
GON-MEMBERS counts,| Cash | wtth Na | Na 
Neat Incest- in Legal |Demand Time 
Week Ending | Captiai.| Profits.| ments, | Vault. | Depost- | Depostts | Depostis. 
Mar. 27 1926. &c. tortes. 
Members of Average | Average Average | Average Average 
Ped’! Res’ ve Bank. $ $ $ | $ $ | s 
Grace Nat Bank... 1,000 1,856 _13, 078) 55 1 075) 7,089) 3.876 
Wenn catssnse 1, 1,856) - 3,078) 55 1,072 P| 7, 089 3, 876 
State Banks | 
Not Members of the 
Pederal Reserve Bank | | 
Bank of Wash. Hts. 200) 604 9,014 760 339) 6,210 2,731 
Colonial Bank. __- 1,200 2,787, 33, 000, 3,217 1,512; 26,289 5,062 
Total........... 1, 400 3.302 42,014) 3,977,_1,851| 32, 499 7,793 
Trust Company } 
Not Member of the | 
Pederai Reserve Bank | | 
Mech Tr, Bayonne. 500 589 9,489 356 164 3,273 6,044 
Tetel.........- | 600, 899.489) 356164 3,273, 6,044 
‘ ass | Pat. eer is ost 
Qrand te...| 2,000, 6,838 64,581 4,388 3,090 042.8611 17.713 
Comparison with prev. week..." __ 1 +1150 +49 —102 —353 "+4 
Gr'd ager., Mar.20 2.900, 5,838 63,431 4,339 3.192 043.214 17.709 
Grd ager.. Mar.i3) 2,900, 5,838 62.478 4.502 31346 043.639 17/861 
Gra ager., Mar. 6 2 900} 5.838 61,555 4,407 3,125 043,120 17,467 
Gr'd aggr., Feb. 27, 2.900' 5,838 61,663 4.539 31002 042:730 171361 





° a caenee Superey Coeues. $179,000. 
Daya iscounts, acceptances and other llabilitie 2.8: 
Excess reserve, $12,710 increase. sabaceaiacts 





[Von 122 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















March 31 | Changes from Mar. 24 Mar 17 
1926. previous week. 1926. 1926. 
$s = $ s 

CGS 2. ncatandbnbbedned 68,000 008 Unchanged 68,800,000] 68,000,000 
| Surplus and profite......--- 89,058,000} Unchanged 89,058,000) 89,058,000 
Loans. disc’ts & investments. |1031479000| Dec. 6,330,000) 1037809 000| 1029116000 
Individual deposita_......-.-. 1656 ,629,000|Dec. 4,445 000/661 074, 000/576 ,994 000 
50 00 DEE. csncsccoesees 1135.3223,000|Dee. 1,888,000/137.211,000) 143,781,000 
CE 1214,873.000|Dee. 2,166,000/217.039,000/ 216,583,000 
United States deposits __ 46 "900 000) Dee. 8,922,000) 55,822,000) 36,955,000 
Exchanges for Clearing House 31,834,000! Ine 5.709 000) 26.125.000) 30,971,000 
Due from other banks _. 76,760,000| Dec. 2,915.000] 79.675,000} 81,804,000 
Reserve tn legal deposttaries.| 76.947.000' Dee. 1,191 000] 78.1358.000) 80.3459.000 
Cash in bank_____--.-.-.- 10,031,000!) Dee 61 000} 10,092,000} 10,180,000 
Reserve excess in F_.R Bk_ 481,000\ Dec. 108.000 529.00 1.913.000 








Philadelphia Banks. 
return for the week ending Mar. 27, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10°7% on demand deposits and 3°; on time deposits, all 
to be kept with the Federal Reserve Bank. Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries’’ and ‘Cash vaults.” 


The Philadelphia Clearing House 
97 


in 



































Week Ended March 27 1926 
Two Ctphers (00) ———$$$<_—_-—_—— ——| Mar, 20 | Mar. 13 
omuted. Members of| Trust | 1 925 1926. 1926. 
\F R.System|Compantes| Total. | 
Css cceccdnantesacs $42,.275.0 $5,000 0} $47 .275.0| $47,275.0| $47,275,0 
Surplus and profits....--- 129,436,0 17,137,0} 146,573,0| 146,578,0) 146,573,0 
Loans, dise’ts & investm’ts|} 860.298,0| 50,270.0) 910,568,0| 916,361,0] 890,628,0 
Exchanges for Clear.House}| 35,405 0} 449.0} 35.854.0| 44,710.0| 32,.751,0 
Due from banks__..._-- 106.985,0 15.0} 107.000 0} 119.443.0| 107.556.0 
Bank deposits.........-. 135.464 .0} 817.0) 136,281.0] 143,281.0) 141,749,0 
Individual deposits. - 584.009 0) 31.498.0) 615.507 | 635,.309.0) 610.565.0 
Time deposits... 123,289 .0) 2,158.0) 125,447.0| 123,497,0} 121,270,0 
Total deposits.....--...-| 842,76 2.0| 34,473,0] 877,235,0] 902,087,0| 873,584,0 
Res've with legal de pos - _ 4324.0) 4,324.0 3.5700 3,999.0 
Reserve with F. R. Bank -- 62.631 0| 62,.631,.0| 64,505.0| 62,.880.0 
Cash in vault *_...-- - 9 9890) 1,523.0; 11,512.0 11,535.0}; 11,611,0 
Total reserve & cash held - 72,620, 0| 5,847.0) 78,467.0| 79,610.0| 78,490,0 
Reserve required. .....--- 63,561, I 4,884.0) 68,445.0]) 70.225,0|) 68,281,0 
Excess res. & cashin vault 9059.0 963.0 10 022 0 9 32850 10.209.0 
* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Mar. 31 1926 in 
comparison with the previous week and the corresponding 




















date last vear: 
War.311926. Mar. 241926. Apr. 1 1925. 
Resources $ $ $ 
Gold with Federal Reserve Agent 344,020,000 = 113,000 361,704,000 
Gold redemp. fund with U. 8 Treasury 11,532,000 3.014, 000 9,524,000 
Gold held exclusively aget. F. R. notes 255.552.0090 357, 1 27, 000 371,228,000 
Gold settlement fund with F R. Board 418.650.0000 295,730,000 221,303,000 
Gold and gold certificates held by bank -- 2,122,000 342,293,000 317,460,000 
TWeted wis TIGER. cccncosnadenctoe 1,006,324,000 995,250,000 909, 991, (000 
Reserves other than gold_............. 43.675.000 43,826,000 31,190,000 
EE TE «cacascuuvesenesae «-- 1.049.999.0090 1,039 076. 000 941,181,000 
I Oe GIs 6 cbse <cccseeesaosoue 22,910,000 24,789,000 13,497,000 
| Bille discounted — 
| Secured by U 8 Govt ev rf... 100,987,000 110,651,000 58,891,000 
| Other bills diacounted Scencsne 48,738,000 37,015,000 40,186,000 
} Tota! bills discounted (ieenebaos 149.725,000 147,666,000 99 077,000 
' Bille bought in open market. ......... 63.620,000 62,821,000 73,197,000 
U. 8. Government securities — 
i eaertows i nn 4,044,000 2,547,000 12,461,000 
} Treasury no “ ee 29,123,000 29,242.000 89,497 000 
Certificates of indebtednese ae 21,298,000 22,300,000 7,011,000 
Total U. 8. Governmen | securities _- 54,465,000 54,089,000 = 108,969,000 
Foreign loans on gold S. ot seco 2,329,000 2,192,000 3,055,000 
| Total bills and securities (See Note)__- 270, 139,000 266,768,000 284,298,000 
| Due from foreign banke (See Note)... .- ae 64 3, 000 ; 643.000 ~ 639,000 
, Uncoliected items 141,915,000 143,128,000 141,884,000 
| Bank premises. _... 16,701,000 16,666 000 16.497 ,000 
All other resources 3,202,000 2,910,000 4,764,000 
ete CERSEIOED« 60604000006600066006 as 505. 509. 900 1,493,980.000 1,402,760,000 
LAabAitites— lta rae: 
Fed’! Reserve notes in actual circulation. %371.983.000 399.886.000 357,560,000 
Deposite— Member bank, reserve acc’t.. 902,077,000 886,.287.000 807,154,000 
CONS « « en 2cesecsdsesedesosoe 6,097 000 7.821.000 5,589,000 
Foreign bank (See Note)........... 804.000 3.825.000 6,033,000 
Ger Ns Sb caneedesevenaacsce 7,082,000 7,931,000 8,452,000 
5 ES ee een -- 916,060,000 905,864.000 ‘827, 228,000 
Deferred availability items............ 120.743,000 121.519.000 124,974,000 
— St Uh hibéheveetdnadanbunde 33,903 ,000 33.888 .000 31,315,000 
Dit: chp abibiabestrbadenaduceene 59,964 000 59.964 .000 58,749,000 
All aad bent cdbnckstdeakeada 2,856,000 2,859,000 2. 986,000 000 
Es 65s ceeusnsesesasecs 1, 505, 509. 000 1, 1,493. 980. 000 4, 2, 760,000 000 
Ratio of total reserves to deposit and lag ~ ee 
Fed’! Res've note liabilities combined . 81.5% 81.4% 794% 
Contingent lability on bills ene 
for foreign correspondents _ _ - . 16,508,000 18,363,000 14,611,000 





NOTE.—Beginning with the statement of Oct. 7 twe new items were added in 
order to show separately the amount of balances held abroad and amounte due to 
foreign correspondents. In addition, the caption, “All other earning assets.”’ now 
made up of Federal intermediate credit bank debentures, has been changed to 
“Other securities,"’ and the caption, ‘Total earning assets” to “Total bille and se- 
curities."" The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 
— ions 13 and 14 of the Federal Reserve Act which are the only item included 

erein 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, April 1, and showing the eondition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the eorresponding week Jast year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1848, being the first item in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 31, 1926. 






























































Mar. 31 1926.| Mar. 24 1926.) Mar. 17 1926 | Mar. 10 1926.| Mar. 3 1926.)Feb. 24 1926.| Feb. 17 1926.|Fed. 10 1926.|Apr. 1 1925. 
RESOURCES. $ $ $s $ $ $ ¢ $ $ 

Gold with Federal Reserve agente_____- 1,361,723 000} 1,404 307,000} 1 432,402 ,000| 1 408,708,000! 1,383,170,000] 1,406, 149,000) 1,397,967 000] 1,433, 149,000) 1,588,385 ,000 

Gold redemption fund with U. 8. Treas- 48,754,000 58,086,000 58,431,000} 50,406,000 50,723,000 46,334,000 45,009 ,000 51,702,000 51,957,000 
Gold heid exclusively agst. F. R. notes} 1,410,477,000) 1,462,393 ,000] 1,490,833 ,000 | 1 459,114,000] 1,483,893 000] 1.452.483 000] 1,442,976 000] 1,484,851 ,000) 1,640,342,000 

Gold settlement fund with F. R. Board. 751,935,000] 713,203,000) 658,599.000| 692,997,000) 688,567,000] 674,072,000] 688,126,000] 650,384,000} 615,292,000 

Gold and goid certificates held by banks_| 604,461,000] 618,885,000] 631,833,000] 647,047,000] 642,324,000] 640,048,000] 658,194,000] 659,638,000] 590,300,000 
Total gold reserves. __...._......--- 2,766,873 000) 2,794,481 000) 2,811,265,000)2,799,158 000) 2,764,784 ,000| 2,766,603 000) 2,789,296 ,000| 2,794,873 ,000) 2,845 ,934,000 

Reserves other than gold_____________- 152,973,000} 165,295,000 153,392,000 | 151,682,000} 148,754,000) 149,907,000) 150,860,000} 144,422,000} 136,747,000 
CD a 2,919,846 ,000| 2,949,776 000! 2,964,657 ,000 | 2,950,840 000) 2,913,538 ,000/2,916,510,000! 2,940, 156 000) 2,939,295,000) 2,982 ,681,000 

Non-reserve cash______ POLLED LE LE 62,078,000} 66,102,000 66,786,000} 68,998,000} 65,296,000] 66,298,000) 69,032,000} 64,425,000) 51,673,000 

Bilis discounted: 

Secured by U.S. Govt. obligations._.| 311.487,000| 340,564,000] 260,479,000] 263,904,000] 319,423,000] 311,570,000] 315.972,000| 310,096,000} 204,186,000 
Other bills discounted._..._...__..- 320,904,000] 276,983,000) 220,136,000} 238,521,000) 263,791,000} 228,513,000) 222,386,000] 223,276,000} 195,739,000 
Total bills discounted_____..._____- 632,391,000] 617,547,000) 480,615,000) 502,425,000} 583,214,000) 540,083,000} 538,358,000] 533,372,000) 399,925,000 

Bilis bought in open market__________- 249,633,000] 252,228,000) 257,138,000) 284,520,000} 286,607,000} 304,128,000} 301,641,000} 300,519,000) 316,378,000 
. 8. Government securities: 
| EP a ee 70,054,000 63,877,000 63,831,000 60,437,000}* 60,285,000} 60,213,000 59,978,000} 59,639,000) 81,942,000 
_ jf "Se aeSeger es 131,644,000] 121,308,000 75,418,000] 187,335,000) 171,432,000} 174,954,000] 169,863,000} 168,673,000) 245,970,000 
Certificates of indebtedness. _..____- 128,139,000} 123,016,000) 213,328,000) 111,894,000 94,041,000 95,418,000} 104,605,000} 104,842,000 29,922,000 
Total U. 8. Government securities__.| 329,837,000] 308,201,000] 352,577,000) 359,666,000} 325,758,000} 330,585,000] 334,446,000] 333,154,000] 357,834,000 

Other securities (see note)... 5,185,000 3,810,000 3.610,000 3,150,000 3.150.000 3,150,000 3,150,000 3,150,000 1,902,000 

Foreign loans on gold_.________..____- 8,491,000 8,010,000 7,700,000 8,798,000 8,700,000 7,100,000 7,000,000 7,299,000 10,500 ,000 
Total bills and securities (see note) _ _ __|1,225,537,000) 1,189,796 000} 1,101,640,000| 1,158,559 ,000| 1,207,429 000} 1,185,046 ,000) 1,184,595 ,000] 1,177,494 ,000] 1,086,539 ,000 

Due from foreign banks (see note)... __ _- 643,000 643.000 712.000 737 ,000 749,000 780,000 725,000 660.000 639,000 

Uncollected items.................... 620,294,000| 635,857,000) 831,669,000) 628,454,000} 711,125,000) *697,429,000| 759,089,000} 613,554,000) 607,198,000 

as pte aaite 59,441,000 59.406 ,000 59,406,000) 59,406,000} 59,368,000) 59,368,000] 59,368,000) 59,366,000) 58,863,000 

All other resources__...............- 14,759,000 14,732,000 14,134 000 17,775,000 16,918,000 17,008 ,000 16,786,000 16,893,000} 20,014,000 
Total ones ry eS eee 4,902 ,598,000/4,916,312,000] 5,039,004 ,000| 4,884,769 ,000)| 4,974,423 000) *4942439 000) 5,029,751 ,000/4,871,687 ,000/4,807,607,000 

LIABILITIES. 

F. R. notes in actual circulation. ------- 1,656 ,482,000/ 1,658,996 ,000] 1 659,210,000) 1,671,754 000] 1,675,354,000) 1,679,362 ,000} 1,661,143,000) 1,667,844,000) 1,709,670,000 
Member banks—reserve account... _-_ 2,215,243,000]2,218,007 ,000/ 2,230,282 ,000)| 2,209,698 ,000) 2,224,329 ,000/ 2,202,879 ,000) 2,262,258 000) 2,239 050,000) 2,132,779,000 
A TITS 85,813,000 68,892,000 7,089,000 48,554,000 52,472,000 36,670,000 39,929,000 29,151,000 34,377,000 
Foreign bank (se¢ note)_____________- 5,399,000 8,420,000 5,971,000 4,784,000 6,160,000 5,450,000 6,851,000 9,252,000 7,619,000 
Other deposits_.......... ibe aude 16.897 ,000 18,313,000 21,305,000 18,253,000 19,322,000 17,232,000 17,480,000 18,648,000} 20,882,000 
I i i 2,323,352 ,000/|2,313 632,000) 2 264,647 ,000/ 2,281,289 000} 2,302,283 000] 2,262,231 ,000) 2,326 ,518,000|2,296, 101,000) 2,195 ,657,000 

Deferred availability items__......___- 567.879,000| 588,910,000} 761,108,000) 577,943,000] 644,103,000) 648,557,000) 690,866,000} 556,961,000) 558,250,000 

CE So on nee a ebeib dees 120,427,000] 120,404,000) 120,394,000) 119,993,000} 119,721,000) *119.316,000] 118,934,000) 118,411,000) 114,492,006 

WSS th Nee teen aadeebeaeemae 220,310,000} 220,310,000} 220,310,000) 220,310,000] 220,310,000] 220,310,000) 220,310,000] 220,310,000] 217,837,000 

cs RR ere 14,148,000 14,060,000 13,335,000 13,480,000 12,652,000} 12,663,000 11,980,000 12,060,000} 11,701,000 
CS Se cine dakivbdid omnes 4,902,598 ,000 |4,916,312,000] 5,039 ,004 ,000| 4,884,769 ,000| 4,974,423 ,000| 4942439 ,000) 5,029,751 ,000) 4,871,687 ,000/ 4,807 607,000 

“atlo of gold reserves to deposite and 
F. R. note abilities combined. ___- 69.5% 70.3% 71.6% 70.8% 69.5% 70.1% 69.9% | 

Ratio of total reserves to deposit and 
F. R. note liabilities combined. ____- 73.4% 74.3% 756% 74.6% 73.2% 74.0% 73.7% 74.2% 76.4% 

Contingent Hability on bills purchased 
for foreign correspondents ._...._.__. 69,161,000 71,016,000 78 975,000 83,009,000} 82,408,000} 82,168,000) 82,666,000} 84,656,000) 50,384,000 

by Maturtites— $ $ z $ $ $ < ’ $ 
1-15 days bills bought in open market_| 117.659,000) 110,540,000 96,085,000} 111,474,000] 110,558,000) 122,574,000) 113,254,000) 104,685,000 97,244,000 
1-15 days bills discounted___..._____- 473,606,000] 486,050,000] 364,185,000] 390,088,000] 465,043,000) 440,813,000] 430,065,000) 424,195,000) 296,809,000 
1-15 days U_ 8S. certif. of indebtedness_ 10,000 2,884,000 99,013,000 48,000 18,000 74,000 80,000 21,000 2,817,000 
1-15 days municipal warrants.._.._____ ‘ Hen catenn til ee: Berra a: Bers es i gee ee eT ee " 

16-30 days bills bought in open market. 52,635,000 61,546,000 70,533 000 66,139,000 55,568 000 59,878,006 68,537,000 72,459,000 57,817,000 

16-30 days bills discounted_______._.- 37,181,000 31,386,000 30,957 ,000 29,551,000 28,917,000 25,324,000 29,362,000 32,047,000 24,682,000 

16-30 days U. S. certif. of indebtedness_ phsideamal ediheddehes eli] BS BRT een ae LW ‘natabiaiel caueabuenas coeebuan 

16-30 days municipal warrants._.._____ = A Pesce wr see - Bee : SEES Pe SEES ORI 

31-60 days bills bought in open market... 52,287,000 52,619,000 57,847,000 72,552,000 84,340,000 87,880,000 83,832,000} 81,930,000 92,273,000 

31-60 days bills discounted es 65,230,000 51,259,000 43,340,000 43,601,000 47,586,000 42,022,000 42,991,000 42,821,000 38,264,000 

31 60 days U. &. certif. of indebtedness. caida rebemeuey pckeaast oskdsenstel esesctnelel sssneteecsl wteahabeasel aneesususe ee 

81-60 days municipal warrants._.._____ ae ; tinea sikeminnal éakaned eniide ‘heeeuen pide. 

61-90 days bills bought in open market _ 23,327,000 22,744,000 28.574 000 29,571,000 31.508 ,000 29,952,006 32,343,000 36,847,000 60,980,000 

61-90 days bilis discounted oF PIPE 41,319,000 35,345,000 29,589,000 27,087,000} 30,700,000 22,463,000 26,649,000} 25,469,000 25,616,000 

61-90 days U.S. certif. of indebtedness 59,418,000 25,203 ,000 SESE edvéctecell Sbbakeeetdl, Kéescuieedenl aenten pnt é6nshesaneeh, ducbaliebee 

61-90 days municipal warranta _____ : CRE) GENIE, Bs Serre Siemens sinteexee sscceieeedl. sassnenee 

Over 90 days bills bought in open market 3.725.000 4,779,000 4,099 000) 4,784,000 4.633.000 3,844,000 3,675,000 4,598,000 8,064,000 

Over 90 days bills discounted_________ 15,055,000 13,507 000 12,544,000} 11,098,000 10,068 ,000 9,461,000 9,291,000 8,840,000 14,554,000 

Over 90 days certif. of indebtedness___- 68,711,000 4 


Over 90 days municipal warrants._-_-_- 


.929 000 $9,327,000) 111,846,000 94,023,000 93,839,000) 104,525,000} 104,821,000 27,105,008 
es at Bpcerceney Fpreneces Ppeossinee Beeceret: [etcms: 





| 2,826, 107.000] 2,839,467 ,000] 2,845,899,000| 2,850,750,000 


F. R. notes received from Comptroller. _|2,809,809,000|2,807,701 ,000)2,819,409.000 2,860,336 000) 3,005 024,000 
























































F.. R. notes held by F. R. Agent.._.___- 843,106,.000| 827,637,000] 829.901.000! 825,142,000) 833,374,000} 834,530,000) 846,950,000) 851,949,000) 985,061,000 
Issued to Federal Reserve Banke_____ | 1,966,703,000| 1,980,064 000] 1,989,508 ,000|2,000,965 000] 2,006 ,.093,000| 2,01 1,369,000] 2,003,800,000]2,008,387,000]2,019,963,000 
How Secured— ees spices es, Paw ? a 

By gold and gold certificates._._._____ 311.743.000| 310,498,000} 310.748.9000! 310,846,000] 310,846,000] 311,246,000] 311,245,000] 310,000,000] 274,916,000 

Gold redemption fund. ___......-..... 104,805,000] 105,606,000} 102,162,000! 107,962,000} 104,140,000) 100,489,000] 102,647,000] 114,853,000) 109,526,000 

Gold fund—Federal Reserve Board_____ 945.175.000| 988.203.00011.019'492 000! 989'900.000] 968.184.000| 994.414,000] 984.075.000]1,008,296,000]1,203,943,000 

ey SNE. ccdcdacnedosucodncs 838,769,000] 827,811,000] 704,667,000) 754,218,000] 835,592,000} 802,364,000) 797,417,000} 791,025,000) 677,562,000 
Ee eee 2,200,492,000'2,232,118,000 2,13 7,069.000 2,162,926 ,000!2,218,762,000'2,208,513,000! 2,195,384,000!2,224,174,00012,265,947,000 





NOTE.—Beginning with the statement of Oct. 7 1925 two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, “All other earning assets”, now made up of Federal Intermediate Credit Bank debentures, has been changed te 
“Other securities,” and the caption. ‘Total earning assets” to ‘Total bills and securities.” The latter term has been adopted as # more accurate description of the total 
ef the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein 
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Pwerel heserne Rawk ats | Boston. | New York.| Phila. |Cleveland | Richmond| Adanta. | Chicago. | St. Louts.|Mtnneap | Kan. Cty] Dallas. |SanFran{ Total. 
RESOURCES. + $ $ $ $ $ s ‘ $ $ $ $ $ 
Gold with Federal Reserve Agents| 98,528,0| 344,020,0]116,464,0|170,427,0| 47,151,0|122,016,0|129,389,0| 14,092,0| 62,726,0| 49,323,0] 28,231,0]179,056,0|1,361,723,0 
Gold rea’n fund with U.S. Treas. 9,967.0 11,532,0 5,865.0 1,849,0] 2,484.0) 3,132.0 4,480.0 859,0 1,179.0] 2,783.0 1,533,0] 3,091,0) 48,754,0 
Gold held excl. agst. F.R. notes|108.795,0| 355.552,0]122,329,0]172,276,0| 49,635.0|125,148,0]133,869,0| 14,951,0] 63.905,0| 52,106,0| 29,764 ,0]182,147,0|1,410,477,0 
Gold settle’t fund with F.R.Board| 55.848.0| 318.650.0| 65.951.0| 55.304.0| 33.202.0| 321050.0| 86.404.0] 6,102.0] 20,023.0| 28,615,0| 16,696.0] 33.190.0| '751,935,0 
Gold and gold certificates... __. 39,684,0| 3321220] 22:471,0] 51:165,0| 5,081.0] 3,834.0] 69,665,0] 17.957.0] 7,176.0] 5,924.0] 10,343,0| 39,039,0| 604,461,0 
Total gold reserves..........- 204, 327,0| 1,006,324 ,0|210,751 ,0|278,745,0| 87,918,0]161,032,0]}289,938,0] 39,010,0] 91,104,0| 86,645.0| 56,703,0|254,376,0]2,766,873,0 
Reserves other than gold....___- 18.205.0| | 43.675.0| 3,824.0] 8,135.0] 8.344,0| 8,177.0] 20.081.0] 20.772.0| 3,012.0] 4,985.0] 5.774.0| 7,989.0] 152.973.0 
Total reserves.........-.-..- 222,532,0| 1,049,999 ,0|214,575,0|286,880,0| 96,262,0]169,209,0/310,019.0| 59,782,0] 94,116,0] 91,630,0| 62,477,0|262,365,0|2,919,846,0 
Non-reserve cash.............. 4,932.0] | 22:910.0| 1.677.0| 3.941.0| 4,009.0] 3.7240] 7,675.0] 3,623.0] 1,037.0] 2.418,0] 2.572,0| 3.560,0| | 62.078.0 
Bills discounted: 
Bec. by U. 8. Govt. obligations! 20,190,0| 100,987,0] 36,718,0] 44,439,0] 16,1180] 14,288,0] 43,280,0] 12,154,0] 345.0] 4,192.0] 1,254.0] 17,522,0| 311,487,0 
Other bills discounted......_ . 22'580.0|  48.738.0| 24.658.0| 19.744.0| 29.269.0] 35.703,0] 68.451,0| 21.463.0] 4,511.0] 9,889.0] 4,394,0] 31.604.0] 320;904.0 
Total bills discounted ___.- _..| 42.770,0| 149,725,0| 61,376,0] 64,183.0| 45,387,0| 49,991,0|111,731,0| 33,617,0| 4,856.0] 14,081,0| 5,648.0] 49,026.0| 632,391,0 
Bilis bought in open market____- 43.664.0|  63.620.0| 10.851.0] 21.023,0| 10.443.0| 10.807,0| 28.766.0| 9.183.0| 8,083.0] 12,074.0| 9,552.0] 21.567.0| 249.633.0 
U. 8. Government securities: 
(sates aoe ee 753,0|  4,044,0] —788,0] 8,686.0] 1,476.0] 1,531,0] 21,155,0] 3,199.0] 8,048.0] 9,482,0] 9,125.0] 1,767.0] 70,054,0 
Treasury 00tss.............. 1,402.0] 29.123'0] 1,176.0] 15.075.0| 2,636.0] 7,114.0] 14.132.0] 10,335,0| 5,139.0] 12.552.0| 12.326.0| 20.634.0| 131,644.0 
Certificates of indebtedness...| 5.611.0| 21.298,0] 17.131.0] 6,468.0] 1.760.0| 7.985.0| 9.921.0| 12.009.0| 3.748.0| 10.929.0] 9,090.0] 22:189,0] 128/139.0 
Total U. 8. Govt. securities...| 7.766.0  54.465.0' 19.095,0! 30.229,0! 5,872.0! 16,630,0! 45,208.0! 25,543,0' 16,935,0' 32,963.0' 30,541,0° 44,590,0' 329,837,0 
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RESOURCES (Concluded) — 


























Two Ciphers (00) omtited. Boston. | New York.| Phila. |\Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts |Minneap.|Kan.Ctty| Dallas. | San Fran. Toai. 

$ $ s s $ oa, , $ t $ s $ s con 9 

GieP SHRNMNEE.. .cccccccosccedl |) seseenl = cssensee 4,626.0} ...-.-- ------ 560.0) ------ ->---- wn----|  -2----f ------ ~-~---- ' . 
Foreign loans on gold_.__.._- 646,0| 2,329.0 808, r- 910.0 451,0 340,0 1,165.0 366,0 272.0 331,0 287.0 586,0 8,491.0 
Total bills and securities. -_-_-.- “94, 846, 0 . 270,139,0 96,7 755,0 116,345,0 62,153.0| 78,328,0 186, 870,0| 68,709,0| 30,146, 0 59, 449, 0} 46,028,0 115, 769 ,0|1,225,537,0 
Due from foreign banks-------- 643,0 , ES . --- er ee . ~ =~ ~~ ; 643,0 
Uncollected items............-- 55,447,0| 141,915.0] 57,405,0| 54,226,0] 55,891.0 34,291,0| 79,787,0| 32,953,0| 11,938,0] 38,620,0] 22,898,0] 34,923.0] 620,294.0 
Bank premises.__....._______.- 4,068,0 16,701,0| 1,505.0} 7,409.0) 2,364,0| 2.761,0 Loony 4,111.0) 2,943.0) 4,636.0) 1,793.0) 3,217.0) 59,441,0 
All other resources..........._- 127,0 3,202.0 338.0 855.0 331,0 1,048, 0} 1,919,0 412.0} 2,385.0 478,0 383.0} 3,281,0 14,759,0 
Total resources. __.....1381.952,011,505,509.01372.255,0/469.656.0|221 .010,0]289,361 ,0|594,203,0|169,590,0|142,565,0|197,231,0]136,151,0|423,115,0|4,902,598,0 

LIABILITIES. 
F. R. notes in actual circulation.|152,740,0| 371,983,0)149,659,0)201,458,0| 75,985,0)160,147,0)162,028,0) 36,723,0) 63,825,0) 63,100,0) 36,592,0)182,242,0/1,656,482,0 
Deposits: 
Member bank—reserve acec’t_.|137.740.0| 902,077,0)128.886.0)170,688,0| 66,818,.0) 73,011,0|304,347,0) 78,960,0) 50,445,0| 85,440,0) 56,557,0)160,274,0/2,215,243,0 
RE ee 9,603,0 6.097.0| 6.141,0] 8,998.0) 5,644.0} 11,702,0| 7,356.0} 5,102.0) 4,936.0) 2,443,0) 5,242,0) 12,549,0 85,813,0 
I 481.0 804.0 601.0 677.0 335.0 253.0 867.0 272,0 203 ,0 247.0 222.0 437.0 5,399.0 
Other deposite_....._...____- 82,0 7,082,0 64.0 825.0 70,0 78,0 986.0 770.0 167,0 200, 0 72,0} 6,501,0 16,897,0 
Total Geposits............-.- 147.906.0| 916.060.01135.602 01181.188.0| 72.867,0| 85,044,0/313.556,0| 85,104,0| 55,751,0| 88,330,0] 62.093,01179,761,0|2,323,352,0 
Deferred availability items... -_- 54,837,.0| 120,743.0| 53,954,.0]) 49,417,.0} 53,318,0) 29,850,0|) 69,328.0 32; 253.0} 11,383,0] 31,918,0| 24,986.0| 35,892.0| 567,879,0 
— Se 8,772.0 33,903.0| 11.932.0| 13,460,0| 6,000.0] 4,934.0] 16,300,0) 5,147,0| 3,152.0) 4,236.0) 4,314.0) 8,277.0] 120,427,0 
A EL EE 17,020.0 59,964.0] 20,464.0| 22,894,.0] 11,919.00] 8,700.0} 30,613,0) 9,570.0) 7,501.0) 8,979.0) 7,615.0] 15,071,0] 220,310,0 
Ail ‘other Mabitities.......<<-- 677.0 2,856.0 554.0] 1,239.0 921.0 686,0| 2,378.0 793,0 953,0 668 ,0 551.0} 1,872.0 14,148,0 
Total Mabilities...........__- 381,952,0]1,505,509,0|372,255,0|469,656,0|221 ,010,0|289,361,0/594,203,0) 169,590,0]142,565,0 197,231,0 136,151,0]423,115,0/4,902,598,0 
Memoranda. 


Reserve ratio (per cent)... -_- 74.0 81.5 75.2 75.0 64.7 69.0 65.2 49.1 78.7 60.5 63.3 72.5 73.4 
Contingent lability on bills pur- 
chased for foreign correspond’ts} 5,512.0 16,508,0} 6,890.0) 7,760,0| 3,844.0 
F. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
eireulation) __. 14,775.0' 141,834.0' 25.112.0' 16.831.0' 15.929.0° 19,586.90 18,111.0° 4,479.0 3.025.0° 6.950.0 5.251.0' 28.328.0 310,221.0 


FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MARCH 31 1926. 


to 


901.0} 9,936,0} 3,119.0) 2,321.0) 2,828.0) 2,538.0) 5,004,0 69,161,0 


























Federal Reserve Agent al— Boston. | New York.| Phtla. (\Cleveland | Richmond| Atlanta. | Chicago. | St. Louts |Minneap.| Kan. Ctty| Dallas. | San Fran Total. 


(Two Ctphers (00) Omttted.) g « s s $ $ $ 3 s $ s $ $ 
F.R.notes rec'd from Comptroller|217,515,0| 740,177,0)212,691,0|274,239,0]117,854,0) 225.978 ,0|410.776,0| 65,762,0| 85,407,0}117,900,0) 56,430,0)285,080,0|2,809,809,0 
F.R.notes held by F. R. Agent__| 50.000,0] 226,360,0] 37,920,0] 55,950.0| 25,940,0) 46,245,0)230,637,0| 24,560,0) 18,557,0| 47,850,0| 14,587,0) 64,500,0) 843,106,0 


F .R.notes issued to F.R. Bank 167,515,0 513,817,0 174,771,0|218 218,289,0 91,914,0 179,733,0)180,139,0| 41,202,0| 66,850,0) 70,050,0) 41,843,0|/220,.580,0)1,966,703,0 
Collateral held as security for 


F. R. notes issued to F. R. BK.: 

































































Gold and gold certificates...) 35,300,0) 186,698,0 800.0] 8,780.0) 25,655,0| 12,977,0 . 11,095,0} 13.212,0 tance RE ames 311,743,0 
Gold redemption fund... .- - 14,528.0 26,322,0) 12,275.0] 11,647.0| 3,996.0) 4,039.0) 3,745.0) 1,797.0) 1,514.0) 3,463.0) 4,005.0) 17,474,0) 104,805,0 
Gold fund—F. R. Board_.__| 49,000,0} 131,000,0}103,389,0|150,000,0| 17,500,0)105,000,0)125,644,0) 1,200.0) 48,000,0) 45,860.0| 7,000,0)161,582,0) 945,175,0 
Bes PRGEP.. cocccccccuce 86,434,0] 190,125,0] 62,837,0| 83,976,0) 52,355,0| 58,994,0)140,310.0) 41,917,0] 12,616,0) 25,053,0) 14,309,0) 69,843,0) 838,769,0 
Total collateral. ._........- 185,262.01 534,145,0 179 301 ,.0'254.403.0' 99.506,0'181.010.0'269,699.0 56 009 0' 75,.342.0 74 376 0! 42 2.540.0 248.899.0' 2.200 492.0 





Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resourees 
and tiabilities of the 716 member banks from which weekly returns are obtai ned. ‘These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “Current Events and Discussions,’’ on page 13845 

1. Data for all reporting member banks in each Federal Reserve District at close of business Mar. 24 1926. (Three ciphers (000) omitted.) 











Federal Reserve District Boston. |New York| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.|Mtnneap |Kan.Ctty| Dallas. | San Fran Total. 
Number of reporting banks__------ 40 98 54 75 68 36 100 33 24 69 49 66 712 
Loans and discounts, gross: « £ 3 $ x $ $ $ $ $ $ $ 

Secured by U.S. Gov't obligations 11,225 54,831 10,748 20,583 4,767 8,073 19,965 12,168 2,531 4.075 3,158 11,202 163,326 

Becured by stocks ani bonds....| %322,327/2,325.811) 390,272) 523,357) 142,230 99,268) 793,115} 200,811 64,989] 104,468 82.764| 274,657) 5,324,069 

All other loans and discounts._...| 657,005|2,690,845| 374,194! 770.447) 367,589) 420,064)1,234,753) 317,086) 174,849) 324.714) 226,915] 901,428) 8,459,889 

Total loans and discounts... -- 990,557|5,071,487| 775,214)1,314,387| 514,586) 527,405/)2,047,833) 530,065) 242,369] 433,257] 312,837)1,187,287|13,947,284 

investments: ” 

U. 8. pre-war bonds._.......... 9,813 39,845 9,486 33,527 25,194 14,881 21,275 13,157 6,986 8.853 17,439 24,752 225,208 

U. 8. Liberty bonds. .........-.- 87,244] 534,885 46.759| 156,385 31,608 14,623] 172,018 22,992 28,104 55,415 22,666] 137,802) 1,310,501 

U.8. Treasury bonds._.......-. 62,177] 289,711 53,843 63,938 13,394 22,112 76,278 22,443 20.768 37.416 9,588 79.985 751,653 

U.8. Treasury notes... .__...-.. 3,695 73,566 8.550 22,971 539 2.011 34.572 5.129 12.514 10,679 3,575 16,537 194,338 

U. 8. Treasury certific ates_____. 4,299 39,945 3,052 11,065 1.206 4,592 9.390 3,045 4,552 3,307 5.048 12,237 101,738 

Other bonds, stocks and securities} 221,330)1,154,396) 249,187) 345,660 60,981 52.558] 443,087) 110,683 43,811 78,255 23.739] 208,243] 2,991,930 

Total investments..........-.. 388,558)2,132,348] 370,877) 633,546 132,922 110,777) 756,620 177,449 116,735) 193,925 82,055 479 556 5,575,368 

Total loans and Investments... -~.|1,379.115)7,203,835)1,146,.091}1,947,.933| 647.508) 638,182)2.804.453) 707.514) 359.104] 627.182] 394,.892/1.666.843/19,522,65 52 
Reserve balances with F. R. Bank. 94,414) 778,560 75,051) 117,848 41,108 42,980) 232,120 46,965 25.970 51,844 30,589] 109,119) 1,646,568 
SR a emt 20,277 77.350 16,196 31,147 13,819 11,284 48.159 7,357 7,183 12.758 10,400 20,644 276,574 
Net demand deposits. __........- 870,02315.589,955) 748.504) 983.956] 365.611) 354,993)1,685.965|) 411.339) 225.393) 480,164) 275,459) 751.306|12,742,668 
Time deposita__..__.. nigh tathinaewinaa 398,842)1,228,913] 219.878) 774.372] 206,212) 217,938)1,038.963) 219.693) 110.975) 149.289) 100.337] 820,026) 5,485,618 
Government deposites________. 7,452 58,306 35,717 35,935 11,333 14,649 26,401 9,899 5,142 10,096 8,824 30,336 294,090 
Bills pay. & redise. with F. R Bk.: 

Secured by U.8. Gov’ t obligations 2,615 90,849 21,216 31,150 5,214 14,398 37,148 5,953 1,150 7.432 1,545 34,518 253,188 

SERS ee ae 21,663 26,157 10,485 17,226 11,792 23,066 17,865 12,229 535 3,978 2,107 18,522 165,625 
Bankers’ balances of reporting mem- 

ber banks in F. R. Bank cities: 

i eres 126,569) 1,057,603 168,280 44,808 31,808 18.149} 363,046 81.633 53.581 89,002 26.597 88.810) 2,149,886 

Due from banks.__...... TT 38,331 85.814 65.423 30.4341 15.468 12.771 143.911 28.070 17.221 37 836 21.153 50,811 547,240 









































2. Data of reporting member banks in New York City, Chicago, and for the whole country 





Ali Reporting Member Banks. Reporting Member Banks tn N.Y. Cty. Reporting Member Banks tn Chtcago. 


Mar. 24 1926. Mar. 17 1926.,Mar. 25 1925 Mar. 24 1926 |Mar. 17 1926 Mar 25 1925 Mar 24 1926. Mar.171926.; Mar. 25 1925. 











Number of reporting banks 
Loans and discounts, gross: 


canecee 711 712 737 60 60 66 46 46 46 
$ $ $ $ $s b $ 

Secured by U. 8. Gov't obligations 163,326,000 163,962,000 202,736,000 49,923 .000 49,942,000 75,096 .000 13,4 
‘ 

5 

> 


$ s 
000 15.036 000 24,249,000 


73, 
Secured by stocks and bonds-_-- -. 5,324,069,000) 5,334,348,000] 4,796 ,510,000]2,040,938 ,000/2.016 670,000) 1,943,464.000| 586,774,000) 599,001,000) 513,867,000 
All other loan and discounts. - --- 8,459,889,000] 8,446,204,000) 8,140,389,000]2,368,279 000) 2,344,456 ,000)2,188,751,000) 683,541,000) 685,247,000 682, 394,000 
. Total loans and discounts_--..-..-- 13,947 ,284,000 1: 3, 944, 514, 000 13,139,635,000/)4,459,140,000/4,411,068 ,000/ 4,207 311,000 1,283,788,000 1,299,284 ,000)1,230,510,000 
nvestments: 


U. 8. pre-war bonds 





judhadtunaee 225,208,000 225,442,000 218,949,000 30,205,000 30,205,000 27,657,000 5,808,000 5,808,000 1,936,000 

U. 8. Liberty bonds..........._. 1,310,.501,000] 1,391,955,000} 1,351,379,000] 460,472,000 ,128,000) 516,540,000) 103,901,000) 115,848,000 83,024,000 
U.8. Treasury bonds__._....._. 751,653,000) *744,993,000 468,624,000) 266,534,000 54,840,000] 155,634,000 25,023,000 26,970,000 32,867,000 
U.8. Treasury notes_.._..._._.. 194,338,000) *222,330.000 464,251,000 69,176,000 92,258,000) 180,650,000 23.068 000 26.236 ,000 67 ,066 ,000 
U.8. Treasury certificates. _.. 101,738,000 113,528,000 139,284,000 39.570.000 40,790,000 56.270 000 1,953,000 3,296,000 4,568,000 
Other bonds, stocks and seeurities | 2,991, 930,000} 3,001 031,000 2,835,.834,000| 857, 622, 000| 874,762,000) 816,907,000] 203,.593.000| 207,306,000) 202,406,000 
Total investments__........._- 5.575 5 (368, 000 5,699 ,.279,000 5,478, 321, 000 1,723,579, 000 1,795,983 000) 1,753,658,000| 363,346,000) 385,464,000! 391,877,000 


Total loans and investments. _____ 19.5 22, 652 000 19,643,793 ,000 18, 617, 956, 000 6,182,719,000 6.207 ,051 000) 5,960 969.000) 1 ,.647.134.000 1,684,748,000! 1 622,387, 000 
Reserve balances with F. R. Banks_| 1,646,568,000] 1,662,441,000) 1,588,.274,000) 722,421,000) 717,309,000) 671.732.000| 162.140.0000) 169,006,000) 163,831,000 
Caan in vault____. DRESS 276.574.000 271,497,000 280,774,000 62,728.000 62,048 000 64,340,000 21,063,000 20,816,000 26 008 ,000 

Set demand deposits _- . 742,668 000) 13,015,857 ,000) 12,588,309 ,000/ 5,030, 129,000) 5,122 ,825,000) 4 ,916,055,000)1,103,771,.000/) 1,140,757 ,000/1,115.616,000 
as eee .485,618,000] 5,465.926,000| 5,033,508,000] 818,467,000) 812,293,000) 807,350,000] 513,424,000) 516,724,000) 463,252,000 
Government deposits..........___- 294,090,000} 376,903,000) 317,698,000] 52,067,000) 67,456,000) 54,066,000] 11,361,000) 14,823,000] 26,306,000 
Bilis payable and rediscounts with 
Federal Reserve Banks: 


Secured by U. 8. Govt. obligations 253,188,000 174,880,000 138,617,000 76,412,000 43 587,000 61,495,000 14,669,000 1 
11 
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5,715,000 7,466,000 
| NE eras ae 165,625,000 8,145,000 79,756,000 21,815,000 14,761,000 28,911,000 5 413, 008 741,000 330,000 
Total borrowings from F. R. bks. 418,813, 000 293,025,000! 218,373,000 98,2 227,000 58, 348, 000 90, 406 000 20, O82 000 16,456,000 7,796,008 
Loans to brokers and dealers (sec ured by stocks and bonds) made by 61 reporting 
member banks in New York City: 
Cf ERE a -puliivadiaGadmema adie 1,026 539,000) 1,033,474,000 
For account of out-of-town banks _____................................. 1098.252.000|1.174.493,000 
Pe SE intcccocesencdss<coccoscns PAE Ee Te ee 565,408,000, 595,982,000 
__ ee ee aaa a a ..'2,690,199,000'2 803,949. 000 
* Revised figures 
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Bankers’ Gazette 


Wall Street, Thursday Night, April 1 1926. 
Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page 1873. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 











STOCKS. Sales Range for Week Range Since Jan.1. 
Week Ended April 1. for - — - 
Week Lowest Hio hest ‘ion est Highest. 
Par. Share $ per share $ per share S per share.% per share 
Railroads. 

Buff & Susquehanna _ 100 100° 61 Mar 31 61 Mar 31 61 Mar 65 Feb 
Hocking Valley Ry -~_10¢ 200/147 Mar 27148 Mar 2% 147 Mar 148 Mar 
ili Cent Leased Line _10¢ 55) 78'¢ Mar27 78% Mar27)| 77 Feb; 78's Mar 
Minn & St Louis ctf{s_100 1000 4% Mar 29 « Mar 3 4 Mar 2% Feb 
Reading Rts 3,200| 1645 Mar30 175, Mar2® 16% Mar 22 » Feb 
Seaboard Air Line Rts 8,000) 1-16 Mar 2‘ Mar 27) 1-64 Mar 3% Feb 
Twin City Rap Trs pfl00 100101 Mar 27 101 Mar 27 101 Mari02% Feb 

Industrial & Misc. 
Abraham & Straus. : 600) 44 Mar30 45 Mar30; 44 Mar 50 Feb 
Preferred ....-. 100 100108 Mar30108 Mar 30) 104 Mar 108 Mar 
Alliance Realty 100 48% Apr 1 48%; Apr 1 48% Apr 50 Mar 
Amerada Corp. -- --*| 6,100; 24% Mar29 254%, Mar27 24% Mar, 26 Mar 
Am-La FrF E7% pf_ 106 100, 96% Apr 1 96% Apr 1 %5'!, Marilol Feb 
American Piano pf 100 100; 9349 Mar 31) 93'4 Mar3l1 9434; Mar 98 Jan 
Am Type Founders pfl00,  400)10514 Mar 27105'4 Mar 27 105%; Mar 107 Feb 
Alto Sales pref it 100) 18 Mar30; 18 Mar30 18 Jan 19 Jan 
Barnet Leather ‘ 200, 48 Mar 30 48 Mar 30 48 Mar 57% Feb 
Chandler-Clev Motor. 1,900; 1544 Mar 30, 16% Apr 1 154; Mar 26 Feb 
Preferred - _.*| 5.500 32% Mar 30) 34% Mar27 32% Mar 45% Feb 
Chicago Yellow ¢ Sab...* 200 45 Mar 2° 4544 Mar2® 45 Mar 49 Feb 
Com Cred Ist pf(6}2) 100 600, 94 Mar30 95 Mar27 %4 Mar 99144 Feb 
Com Inv Tr pf (614) 104 S00) 90 Apr 1 92'% Mar30 % Apr 100 Jan 
Deere & Co pref 10} 200104% Mar27106 Mar 30 104% Mar109 Jan 
Durham Hosiery 5a = B00) 12 Mar 31 12 Mar 31 12 Mar 19 Feb 
Preferred ........10 1 500 60 Apr 1 60 Apr 1 60 Apr’ 67 Feb 
Eisenlobr & Bros. .--21} 9,700; 12 Mar 20) 13% Mar27 12 Mar 20% Feb 
Preferred - -100; 100} 93 «=Apr 1 93 Apr 1, 93 Apr 93 Apr 
Elec Auto-Lite ctfs__-—-_* 3 S00); 6154 Mar3l 65'¢ Apr 1, 61% Mar, 8&2 Feb 
Electric Boat --*| 4,200) 4% Mar30; 5% Mar29 4 Mar 8% Feb 
Elk Hcrn Coal_.....-.-* 100) 10 Apr 1 10 Apr 1 9 Feb 12! Feb 
Preferred -- 50 100} 21 Mar 29, 21 Mar 2? 21 Mar 21 Mar 
Fisk Rub Ist pf conv _100 HOO 97 Apr 1100 Mar 27, 97 * Apr107 Mar 
Ist pref stammped__100' 3,300! 79 Mar 30, 80% Mar2® 79 Mar 8414 Mar 
Franklin-Fimon pref_ 104 1O0)109', Mar 29 109 Mar 2° 106 Jan 109 Mar 
Gen Cigar, new * 9.000! 46 Mar 2@ 51% Mar27 45 Mar 59% Feb 
General Motors pref. 100 200; 99 Mar 31 99%; Mar3) 99 Feb 99 Feb 
Gulf States St ist pf_100, LOO}1L07 Mar 30 107 Mar 30 105 Jan 107 Jan 
Intercontinental Rub__* 7,700) 14144 Mar 30 16% Apr 1 141% Mar 21% Feb 
Jones & L Steel pref_100 100}114 Mar 2011415 Mar 2° 114 Jar 117 Feb 
Kelsey Wheel Inc pf_100 1OO115 Mar27115 Mar27 113 Jan 118 Feb 
Kinney Co pref 100; 300) 94 Mar 27 %4 Mar 27, 93%, Mar 99% Jan 
Life Savers ° 3001 18 Mar3i 18', Apr 1 17% Mar 21% Feb 
Loose-W tles Bis lst pll00 200113 Mar31114 Apr 1,112 Jar 116% Feb 
Mack Trucks Ist Paid 946)104 Mar 31 106 Mar 30 103 Mar 124 Mar 
McCrory Stores.......*' 1,200) 80 Mar 2 8&1 Mar20 80 Mar 117 Feb 
Preferred 100 100105 Apr 1105 Apr 1105 Apr lilo Feb 
Manati Sugar 100; . 200; 36 «3=$Mar29 37'4 Apr 1) 36 Mar 50% Jan 
Miller Rubber ctfs ‘| 4.500: 34. Mar30!| 37 Mar27, 34 Mar 44% Feb 
Nia Lock't&Ont P pfl00 10010914 Mar 301094 Mar 30 109 Jar 109% Mar 
Oil Well Supply pref_ 100 300 106%4 Mar 2107 Mar27 10514 Feb107 Feb 
Omnibus Corp *|13, 900) 144, Mar 30 17 Mar27 14 Mar 224% Feb 
Owens Bottle pref 100 100112 Mar 30112 Mar 30 112 Mar 115! Feb 
Pacific Gas & Elec Rts 6.500} 1% Mar30; 2 Mar27 114 Mar 2% Feb 
Phillips Jones Corp pfi00 200 83 Mar 2% &3 Mar2? 82 #Feb 83 Mar 
Porto-Rican Am Tob 100 600, 68 Mar20 70', Mar29 60 Jan; Si! Jan 
Pressed St Car, new _100 100 36 Mar 31) 36 Mar 31 236 Mar) 41‘, Mar 
Preferred 100, «200, 91% Apr 1) 91% Apr 1) 91' Apri 98 Feb 
P 5 of New Jersey Rts ROO} 1-64 Mar27 1-32 Mar27 1-64 Mar l Jan 
Reid Ice Cream pf 100 100, 9514 Mar 30, 95 Mar 30) 95 Mar 100 Jan 
Rem Typ ist pfserS_100| 200105 Mar29105'4 Mar2° 105% Mar\l07 Mar 
Sears Roebuck, new *48.400 44'4 Mar 29) 49 ( Mari 49 Apr 
Southern Dairies cl A 5,200) 43 Mar 31) 48 Mar! 48 Mar 
Class B *42.400 22 Mar 31) 30 Mar 35% Mar 
Thompson (J R) Co_.25 1.800 42 Mar 30, 44% Mar) 47 Feb 
Un Carbide & Carbon * 16,685 7744 Mar 29) 81 M 8 Mar 
Vicksburg Chem ctfs * 1.700 45 Mar 30 45 Mar 451 Feb 
Vivaudou pref 100 200, &7 Apr 1, YS Jan 10% heb 
White Motors Rts 6.175 1 Mar 30; 2 Mar % Feb 
Wilson & Co pf etfe 100 100 12% Mar*o 1? Mar 18 Jan 








*No par value 








New York City Banks and Trust Companies. 


4 prices dollara per share 








Banks—N .Y Btd, ; Ask. Banks. Bid, | Ask, | Trust Cos. Bid. ; Aak, 
America * 305 | 315 | Hamilton...) 180 190 New York. 
Amer Ex Pac 4% | 410 Hanover.....-10” (1050 American....  ... ihe 
Amer Union*. 20) 215 tHarriman._..| 550 Bank of N Y 
BoweryEastR 375 390 | Manhattan® _| 205 215 & Trust Co 590 | 610 
BroadwayCen 325 375 |Mutual* 500 Bankers Trust 570 580 
Bronx Boro*. 1350 (1400 |Nat American 190 210 sronx Co Tr 00 | 
Bronx Nat 400 450 | National Ctty) 580 | 587 Central Union 830 | 820 
Bryant Park* 185 | 200 |New Neth® 270 | 2909 minire —_ 335 
Butch & Drov 16s S75 SPatB.cccaccs 470 | 480 Equitable Tr. 252 2°8 
Capitol Nat 215 | 230 | Penn bacon 124 134 ecu L& Tr. 480 | 490 
Cent Merean. 2% | 310 ort Morris 215 --- |Pidelity Trust) 275 29 
Chase. y405 | 410 [Public a 520 | 540 Fulton 37 =| 399 
Chath Pheo!ix 3ea boar: d. .---| 810 | 630 (\Guaranty Tr 445 350 
NatBk& Tr 345 355 | 4eventh 170 180) =6Irving Bank 
Chelsea Exch* 210 220 | Standard 600 650 Columbia tt 290 395 
Chemica!.... 675 | 700 | state*®._. 40 550 \|Lawyers Tr ° bina 
Colonia)*.... 550 ‘ rrade*...- 157 162 Manufactrrer 475 | 490 
Commerve... 340 | 330 nited 215 230 Mutual (Weat- 
Com'nwealth* ._- 100 |UnitedStates* 305 | 315 chester).... + 210 
Continenta!'.. 270 280 |Wash'’nHts*. 700 | -.. |N Y Trust... 56! 575 
Corn Exch. 555 | 565 Brooklyn title Gu & Tr 570 580 
Cosmop’ tan®*_ 225 . |}Coney Island* 280 | 310 |''SMrz&@ Tr 370 | 36h 
Fifth Avenue* 2050 2200 iret. . . b&b) United Sate 1950 1750 
First ........2350 (2450 | Mex ‘hanics’®_.| 285 | 295 |Weatches T 
Franklin... .. i860 an fontauk®... 1305 . Brooklyn 
Garfield . . . .- 360 370 #Naseau......| 355 365 Brookiyn T es” R80 
Grace... 325 People’s. . 580 % Kings Counts 1001 200 
Greenwich*.. 475 525 Queensboro®. 175 Midwood 20 86.275 
* Banks marked ( are State banks (t) New stock. (2) KBx-divideus 
y Fx rights 








New York City Realty and Surety Companies. 


411 nvices dollars per share 








Bid , Ask. \ Bid.\ Ask. || 40a | ASk 
Alliance R'It)| t48 52 iMtee Bond_.| 135 | 140 ||Realty Assoc 
Amer Surety.| 165 170 |Nat Surety..| 208 | 215 | (Bklyn)com! 125 | 135 
Bond & MG. 295 | 305 IN Y Title &| Ist pref_...| 89 91 
Lawyers Mtge 248 | 253 | Mortgage..| 445 | 450 2d pref....| 87 90 
Lawyers Title }0 8 Casualty | 375 | 400 | Westchester 
& Guarantee y275 | 285 |USTitleGuar 300 | 310 | Title & Tr. 490 __- 





(t) New Stock 





ientetiaiin for U. S. Treas. Ctfs. of Indebtedness, &e. 














Int. int 
Maturity. Raie. Bid Asked Maturtty Rate Bt Aske 
Sept. 15 1926_._}| 444%] 100% | 1001%33'|June 15 1926...) 3% % 999s 100% 
June 15 1926. -- 3%| 929s) 100 Dec. 15 1927_-.| 444%] 101%ie | 1014s 
Dec. 15 1936... 3% %| 100s | 100% ||Mar. 15 1927___| 434%] 1011s | 101% 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 









































Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 
Daily Record of U.S. Bond Prices.|Mar.27|Mar.29|Mar.30|Mar.31| Apr.1]| Apr.2 
First Liberty Loan (High| 1015s2 | 101432] 10152 | 101's2 | 1007%s2 
34% % bonds of 1932 47__{ Low 10142} 101432 | LOL's2 | 100%s2) 1002%*%s2 
(First 34s) {Close} 101432} 101%s2 | 101'ss | 101.00) 100?%s2 
Total sales tn $1.000 untis - _ - 16 68 266 350 24 
Converted 4% bonds of (High son ree ieee eae ames 
1932-47 (First 48)__...{ Low. ‘omnia ania inte ena sites 
| Close ban baum aah Penge eo 
Total sales tn $1,000 untis__- ee Re: ani i nisi 
Converted 44% bonds {High| 102’s2 | 102’: 102%s2 | 102732 | 102%s2 
of 1932-47 (First 4448){ Low_| 1024:2| 1024s: | 102%s2 | 102's2 | 1LO2's: 
{Close} 102%s2 | 10242 | 102%s2 | 102% | 102%s2 
Total sales tn $1,000 units. _ - 9 12 39 35 10 
Second Converted 44% (High saad éaeal abn stas aint 
bonds of 1932-47 (First( Low. enon due padeal ous iba 
Second 4i4e........-.. | Close —— _ satiate wai inne 
Total sales in $1,000 untts _ - hire wre clasieia aes nua 
Second Liberty Loan (High biti _.--} 100432 | 100%s2 | 100%s2 
4% bonds of 1927-42____{ Low — _..-| 100432 | 100532 | 100%s2 
(Second 48)......... | Close sae ----| 100432] 100%: | 100%: 
Total sales tn $1,000 untis nea aes 1 
Converted 4%% bonds (High| 1002752} 100% 32} 100%5s2} 100%5:2| 100%7s2) HOLI- 
of 1927-42 (Second {Low-.| 1002432} 1002432] 100732) 100% se} 100%%s2) DAY 
| ee _. (| Close} 1007532} 1002432} 1007432} 100%432| 10022 
Total sales in $1,000 untis. 102 98 243 350 179 
Third Liberty Loan {High} 10132} 101552 | 1012} 101%] 101%: 
4% % bonds of 1928___.{Low_| 101432} 10142 | 1014s2| 100%) 10152 
(Third 4%s).-...---- (Cloge} 1015s2 | 101432} 1015s: | 100%s2) 101732 
Total sales tn $1,000 units - 127 105 148 237 69 
Fourth Liberty Loan (High| 102%%50} 102'%39} 102'%32] 102'532} 102'"s2 
4\% % bonds of 1933-38_.{ Low_| 102'432) 102'%52} 102!%s2} 102'%s2) 102'%s2 
(Fourth 4448) -- _--(Close}| 102'432) 102'432) 102'4:2} 102'432| 102'532 
Total sales in $1,000 untts- 301 321 247 175 209 
Treasury (High| 1072°s9) 108° 1072450} 107272} 1072539 
4s, 1947-5@...... /Low.| 1072% 0) 1072792) 1072722} 107%%22) 10777 a2 
{Close} 107%s2} 108.00) 1072732} 1072732] 107**%s2 
Total sales tn $1,000 units __- 38 23 16 11 6 
4e, 1944-1954....._.--.- (High}| 1032%32} 103% s2| 104.00] 10332) 103932 
{Low | 1032432} 1032s) 1022432) 103%539) 1037%:2 
(Close} 1032%s2} 1032%*s2| 1032432} 103%%s2| 103% %s2 
Total sales in $1,000 untts 23 @ 131 51 7 
(High ~---| 10032] 111! es, = 100'5s2 
3%s, 1946-1956. __ .{ Low ----| 100'432] 100 %a: ----}| 100'®32 
| Close oil 102'4s0} 102" an 102'4ye 
Total sales in $1,000 units. eka 6 2 eae 16 
Note.—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
WS BEG ocnedonss .-1002%32 to 100232) 27 3d 4%{8__.-.-- ..-101's2 to 1014s 
4 Ist 44s __.....__._101%s3 to 100%32/129 4th 4%s__...-.--.-- 102'%32 to 102% 
| 7 100%'s2 to 100742 


Foreign Exchange.—Sterling exchange ruled steady but 
dull, with business at a standstill in the latter part of the week 
owing to the Good Friday holiday. In Continental exchange 
trading was also inactive, but the undertone was irregular 
and weak. French Belgian franes sank to new low 
record levels as a result ef unfavorable finaneial and political 
developments. 


and 


Today's (Friday's) actual rates for sterling exchange were 4 82%@ 
182 11-16 for sixty days, 485%@485 15-16 fer checks and 1864%G 
186 5-16 for cables. Commercial on banks, sight 4 85% 4 @4 85 13-16, 
sixty days 4 82\@4 8&2 3-16, Ninety days 4 81% @4 81 7-16, and docu 
ments fot payment (60 days) 4 82% @4 82 7-16. Cotton for payment, 
185%4 @4 85 12-16, and grain for payment 4 85% @4 85 13-16 


Te-day's (Friday's) actual rates for Paris bankers’ francs were 3.38@ 
3.38% for long and 3.424%4@3.43% for short. German bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 39.63 '% for long and 39.99'4 for short. 

Exchange at Paris on London, 140.05; week's range, 


k follows: 
Checks. 


139.75 high and 
The range for foreign exchange for the week 


Sterling, Actual— €0 Days. Cables. 


High for the week . 482% 4 85 1 86% 

Low for the week 182 19-32 4 85 27-32 1 86 7-32 
Paris Bankers’ Francs 

High for the week 3.42% 3.48 3.49 

Low for the week 3.33% 3.39 3.40 
Germany Bankers’ Marks 

High for the week 23.81 23.81 

Low for the week 23.81 23.51 
Amsterdam Bankers’ Guilders 

High for the week 39.65 10.09 10.11 

Low for the week _.....-.-.-- 39.61% 10.05% 10.07 % 
Domestic Exchange.—-Chicago, par; St. Louis, 15@25c. per $1,000 dis- 

count: Boston, par: San Franciseo, par; Montreal, $1.5625 per $1,000 dis 

count. Cincinnati, Var. 


The Curb Market.— 7'/ 
given this week on page 1874. 

A complete record of Curb Market transactions for the 
week will be found on page 1898. 


Market is 





review of the Curb 





CURRENT NOTICES. 





The Trust Company of North America, at 93 Liberty Street, New York, 
has been appointed Transfer Agent for the Bellas Hess & Co. class A and 
class B stock, founders’ shares, and voting trust certificates. 

Berdell Brothers, members New York Stock Exchange, 100 Broadway, 
New York. anneunce the opening of a branch office in Providence, R. I., 
under the management of Joseph A. Fowler. 

Hoffman & Co., 115 Broadway, New York, dealers in municipal bonds, 
announee that Jehn Dalton Conig, who was formerly with L. F. Rothschild 
& Co., has been admitted to partnership in their firm. 

-True-Webber & Co., Chicago. 
formerly Vice-President of W. K 
of their company 


Wellington & Co., 31 


announce that G. 
Terry & Co. 


Maltman Miller, 
. has beceme Vice-President 


Pine St... New York, announee that Raymond 


B. Haynes has been admitted as a partner in their firm. 
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For sales during the week of stocks usually imactive, see preceding pag 






























































SHARE PER SHARE 
PER = 1 1926 Range for Prevtous 
Range Since Jan 
2 CENT. | Seles | STOCKS 42 of 100-share lots Year 1925. 
ND LOW SALB PRICES—PER SHARE, NOT PER CENT. | Seles) |, STOCKS On baste 0 
HIGH A ojaeuiinediiati ag ee ggg ae | EXCHANGE os Highest Lowest Htgheat 
he le \ ‘Mende, Tuesday, Wednes day, ) Thursday, he as Week. | Lowe 
Sater 27 March 29. March 30 Macrh 31. April ~~ ae ae $ per share | $ per share |\$ per share|$ per share 
Bexr se _ - spaces ar = " P share | Shares Par . 
Z _|Ann DOT. .------+----- le Jan 21 69% Jan: “ 
+4415 46 | #44) "4412 "449 | Do_pref......-- “gorotom) sane aa) wan’ Gena 1164 Jan| 1401g Dee 
*44le 44 4 2 ‘ _ oo! 1 Mar 3 
44 ¢ *H4l5 *69l9 _- tch Topeka & Santa Fe..100| 122 : 27|| 9212 Feb| 98 Dee 
°69i0 #6016 *6919 vate ae sean eee 196 29,400) At = = 100) 94's Mar f 4 — “al 3 Jan| 11% Dee 
2634 127 235g 126%] 122 125 1 dl * Pye Mar Pde 6 1,700 > e.. cntie.._ it 1g Mar 26 oe 
95" 95 | 123% 95 ; 05 95 15% 95 or. + |} 8,500 Atlante Birm & Atlantic. — 18119 Mar 30 26212 Jan 2 || = an ve Dee 
: sha 13 | " 13 1 l . | 24 ) Atlantic Coas A s | > Mi 3| 95% Jan 11}) ‘ 
-. De ‘| 193. 198 . 18 OF; ” 193 ) d4% | 79 700 Baltimore By to See ro ori) gen 6 | 69% Feb 10) 62% on Sat a 
8714 HSio] # oo | cols SF | Stig 86% 86 = 87 |, 900), DO MG -.-------0-= 50} 33 Mar 2) 46 Feb 1|| 3514 Mar] | 
oan * 64a 6814 68 6514 + 65 68 — + | 1,30 oa Aroostook -2-2-- 100! 977, Feb 8 100%6 = 7 Ay = Bon 
38 4 47 SS\4 Te S34 54 4q os) . - at 109 Jo yref_. ae | 541le Mar 31 6912 eb 39" 
eee 101 * 00 100 100 "78 O14) + A — ‘| | 27 20g] Bia M: i ac ~ raed tad seb BAl4 Jan 20) 727, Jan| 83% Dee 
hy ta if an an” 77 73 79 *79 80} ast _o T y Sec_100 Sle Mar 4| 14% Mar 18] 3 Feb ah uae 
79% 80 70% «680 12@ ‘@ ; 700| Brunswick Term & Ry 5 6 S4 Jan 4 45 Apr 92% = 
11 | 10 11 10 o | "83, 10 *10 107% ? | Buffalo Rochester & Pitts.100) 69% « Mar 26) 584 Jan21|| 56 Jan) 59 May 
10 | a" . | ons *80) 75 pote jouthern......--- 100) 58 ‘ 3612 Mar| 152% Jap 
75 *60 65 *60 65 60 65 7 fh. |Canada Southern... 4612 Jan 9) 162 Feb 3/ b S12 1 3 
"a 2 63 | *58l2 62%) *58!2 62 | "5812 62 we ama l 7,500|Canadian Pacific. : oo 49 * Mar 30 305 Janii|| 265 Mar] 321 Jap 
can » 15610! I 34 156 150%, 155%) 15310 155 I A 155 ‘] 1 600|Central RR of New Jersey . ve liz Mar 2| 136% Mar 12 8914 Mar] 13012 pee 
261 290 | 250 261 240 252 2 5 aoe a tt | }203,40 yChenapenhe & Ohio... ; 100] 119 ‘Jan 20 136 Mar a a = Ot ro 
133 3538) 132 134 125 133 a + 198 IR16 4.300 ol gt a aepietats 00 6 Feb24 lig Feb Ll: + , 
NBM 135 | 1S2h2 1SAl] 1262 133 | 12412 130 =" | 7 600] Chicago  ggapemmonente ~~ 9% Feb 25| 1814 Feb 13 at sane P+ Dee 
i | Me 103, ost a | 9 4 10 10% 160 & 700) oo & st Oe eee po gh n, Mar 30 37 yee 10 2934 Mar 38% Aug 
107 11 9 APP ig, ee. e1Ks LOK J aMinc 00) 3114 Mar i 1 
#1731, 180 | 1731, 173%4]#153%4 175 [*155 180 [#155 180 | | 1.100|Chhio —— a Le ee Sener se & oe 7“ = 
#313, 32 31% 31%) Sllg 31tg) #31 4 +: 3810 | 2,490) gg rte tg © fo ock ggg 00 1%, Mar 31 2 Feb: ‘ 
39° 39 | 3Ki2 38%] 37° 38 es Sf “= 4 | | ,2-300| Chicago Great ‘Western. “100 16 J 4-H ee ion ion 
8%, 87%, % KB, 8 9 Ly, . 175, 183s 18,700) Do PMiiw & St Paul...1 100 9 Mar29|) 141g Jan 6 ae dent ll. Nov 
19 «#19 et Ee ee =. Hew Th io 10 16,300) Chicago Milw --100} 9 Mar30 pF = 9 7 Apr| 281 Jap 
lig Ltt, 9 1Ols 9 O13 > ‘910 10 6,200] er ee ee 14's Mar 31 4 38 ‘ Nov 
10, 10%) 9% «10 ee 14 +7 158, 16) 16,200, Do pre. rtificates._..100| 14's Mar30| 21% Jan 5 te fae 50% Dee 
1652 17 164 16% 14% + : ; a + : 153 13.80) os Ramen og mei Wentenn. 100] 65'4Mar30| 817%, ad R. 101% re 120, Dee 
15% 16%) 1514 16 b4's 15%) 14's 15%) 15t2 GRi> 15,700) Chicago ( __100] 1182 Jan 4| 12112 Feb 19 ‘ , Dee 
es 68 | ozs 68 190" 190119" 125 lett 129° nol Chicage Rock lai & Pacific.100| 4012 Mar i = . -" 100" Des 
*120) *120 12 a“ + " 497 IP 2,900 ileago % 2 100 03 Mar 4 a 2 lo Mar 
ot ar | cit Sil iis Aas) 41 43% “8 97 700 Oe am crererred...-..100) GecDMarsil Go SenSel G2 Sarl Se% 
97 97 9714 O74] 9615 G61, 44 Sal *85 87 700! Do 6% preferred. - ij} 53 Jan26|| 331g Apr| 591, Jan 
S4'g B4)g! 831g B44! 983 84 — Chic 8t Paul Minn & Om-..100] 49 Mar ° nn Jan 9|| 73\4 Apr) 1204 Dee 
| 047 g | *47 48 | pr . -100} 100 Mar 16 41, Jan| 70%, Sept 
*47 48 | *47 48 | *45 °° 48 47 ‘ ‘ : Do ef..-- 52 Mar 3) 65 Janl3j| 44g 
at . 96 > | #9 105 |*100 105 M4 & Southern. _.-.. 100) 52 Ma 60 Mar| 66% Dee 
100 110 *99 105 . r 102 + , ~p- Bre 2,8001C — te pret 100} 62 Mar 2 o = +. 54 Jani 62l9 Aug 
cog cn | fam 55 | Btls 55 | 855 | 66 «68 — © oe" -100] 59 Janii| 59 Janiil| 54 55. Apr 
*651o 66 66 66 652 65 = an | oa 60 Do 2d pret dson_..---100] 15014 Mar 30| 17414 Mar 12|| 13312 oe 1a7% Sone 
50 «660 | *50) «660 | #50 «60 50 a ae | 22.000 Deleware & ye 50| 129 Mar 30| 1531, Jan 12 Sete rom 60. Jan 
162 164%) 15715 163 | 15014 15784) 15112 150 le 136 | '2:300l Deny Rio Gr & West pref-.100| 38 Mar3i| 47° Jan 2|| 3 lg Dee 
on 97 | sar ar) ot 353 31 124 , al , Oo - ‘ ‘ ‘ 2%, Apr 5lg 
3514 137 13! 135) 129 «155% 13 ; 2.5 500 Denv Rio Gr & est [ lg Mar 23 5'4 Jan 23 24 
*4 4}2| 4 4\5 4 4 | B. ‘ *6, 6le | 200) Preferred....------ eRe 100} 22!'2Mar29) 40 Jan 2 4 ‘eee 467%, Jap 
i, i a, in 8, 94 25 = 25s 46,800} Erte... . - Y  eeseran 100} 33% Mar30! 4553 Jan 4 34 Junel 43% Jae 
247%q 25%) 222 24%) 222 23% B41, 5% 35% 3619 [se -~ Rt. 8. mw. Apr| 82% Dee 
36% 3712) 36 37 | 33% 3614) 3010 31 3 33 4.000) a hhern pref... ...100| 68t2Mar30| 785 — a = Dee 40% Jan 
i a Dy DS 1% 72 | 19.60arGeens Derraess pret... .. Se ees eee le 36% Sept 
7ilg 71%! 70 715) 68l2 70 a. oe ‘yas. Dn Stock 16,100) Iron Ore — rthern..100} 26 Mar 4| 35% Jan 7 4 oa 1091, Sept 
24 2414/2312 24 23 23le) 22 2. oo8, 26 1,400/Gulf Mobile & No aa 95 Mar29|) 102% Jan28|| 8912 Mar 4 
e26'2 2812, 26 27 | 26 2612) 26 27 s' 98 | Exchange} 1,000] Do pref..........-..- 100] 345s Jan 22] Sots Feb 9 21% val 73° Jee 
“97 99 | 95 86997 | O6l2 97 | 997 «8 57m 3614] 6.400|Hudson & Manhattan _..100| 67% Mar31| 75t2 Feb20|| 6412 ps 12512 Dee 
3555 36%) 357% 36%) 3512 36 ore, aan » 70 | Closed; 800) Do pref Sars eeneneset 100) 113!2 Mar 3] 124 Jam 2)! 111 pen 1254 Dee 
*71 74 |*70 73 0 70 | 67% 6 > 4,600) IlMnols Central. ....-.----- 00} 115!2 Mar 30} 1231g Jan 2/| 112!2 Ap 
5a, 116 1135 116%) Lll4te 115 1 116 1 BO. Wc concectsonccs 1 an ‘eb 15 68\4 Aug! 744 Dec 
11612 11612) 115% 116 Ble 11731 11580 11 116% 116! Good ow Series A_.1000) 71'4 Jan 6| 75 Feb 1! Jan! 331, Sept 
PUIG 119 | WNT ANT | A1Sig 117%) Liddy 115 ‘72° 73 50) Railroad Sec rica_.100| 25'44Mar30! 31 Febi3li 18 Ja 
ie ie | te ae) ae el ee eo. Friday See Se Ss Se . 30] 64 Jan27|| 5912 Jan| 6612 July 
"2614 28 | *26%4 28 | 25l4 254! 2512 25 TS 100] Do pref...--..- swcess a eee 41% Mar 4|| 131, Mar| 3413 Feb 
*61%, 66 | "61a, 66 | 62 = y 4 "= st 16,600 Interboro mg Tran vt send” a Feb 25| 319 Jan 15 oil? Jes a — 
B00 32 28 gi 27% SU0l2] 264%, 3 ‘ - lowa Central......---.-- 241 ¢ n 13 "8 + 
one "le *114 “2is Sllg 2g] Sle 2 ok 39 27,200 Kansas City Southern... .- coz son, ned at rte Mar 11]} 57 Jan oon oo 
oasis Gate] 39% aan] oat oat 60% 60%| *61 63 6,300| Lehigh Valley 22222222222. 80] 78t2Mar 3 Si Zepisl Co Mer te De 
3!g GAly 31g GSig) G2lg 627) oy 791 792 8O 3,300} Le ae Jaashville.....100 118 Mar 30 4 - 1, Bept 
79 81 | 78 79 | 76 seal ane ise] the 124% 9,800 Ser terentngt vebiee pomeetgy 84 Mar 3} 894 Feb 5|| 64 May ath Ad 
12414 12674] 122% te 118 — oa 54 *34 94 104 = ge my -100} 38%, Jan 26) 53% Ae 15 8 Nov 12 Sept 
*75 90 *84 9 "5 ‘ . -- : 45 6.900 ® modified guar..... feb 1 10 Feb 9 . 
45 45m] aay 44 | an 43 a ele s 100 Do pref) .22222..100| 85% Jan 6] 40. Feb 9 42, Nov| O5!4 Sept 
x 8 c? oh oak” ot ot fel con 31 a Se Me... ere 100) 40% Mar 30) 51% Feb 10 3* ‘Dee 3514 Sept 
= 21% ri | 41 rr 40% 41i2| 42% 42% oa De ba pret. ieee 100] 13'2 Jan 15) 2212 Feb it . Oct; 4 Mar 
2 424) Alig 417 41 | 40% 1 ie o 2d pref-........-- > seen 3 7 
42 + " ; "| 14 i6 16 17 | *17!2 If o tan ~ & St Louls_.....100 2 Mar 3 3% _ . 3055 Apr} 57 Nov 
*15 1s 14 18 16 i , on 9 7 2,100 Minneap 100 36\e Mar 31 52le Feb 3% . 5 lg Nov 
S24 = 2h) 24 gl 24D S a! atl 3612 38 500) Minn St Paul & 55 Marte. 100} 55 Mar20| 79 Feb 3|| 40 Mar| 86% Feb 
*2672 40 *367 = 367 * 37 _36 ” 3675 on 2 80 _ og a 100 63% “Apr 1| 667, Feb 7 — —_— +e Sept 
*55 63le) *55 ole) 55 = 57 > a + 5330 6230 200 eased MNES... -....--. 32 Mar 3| 47\g Feb ‘4 . 
64 65 | 64 64 | "63% 64 | —s zs a = 23,600] Mo-Kan-Texas RR__..No rn os sod 2} 95 Jan 4/| 74% Jan oa's ed 
36-37%) 3412 361g) 321g 35 | 33 35 S01. R05 5.300, DO Gl... .ccscsccsen 1001 27 Mar 3| 40% Jan14|| 395, Jan| 4 * D 
8914 897s} 8814 90 | 65s 89 S712 88%, +4 iP oe 22,600] Missouri Pacific ___...-.-- “100 711 2» Mar 3| 8914 Jan 4|| 71 Mar! Ql ae 
30-31%) 29 = 3053] 28 = 30 | 2753 30 | 30 31 23,600) Do pref 100} 162 Mar29) 188 Jani4|| 143° Apr os * D 
76 7612) 754 77 | Tile 75%) 722 744 *145 (165 100) Nashv Chatt & St Louis. -- 100 2 Maris; 41g Jan 7 1lg June! 3% Deo 
*H92 180, | 162, 162 |*140 180 [140 170 2, 2M 700! Nat Rys of Mex 2d pref...100| 2 Ms: 13212 Jan 9|| 113% June] 13712 Deo 
ond -™ ~— ng ps ; on 7 600| New Orl Tex & Mexico._.. 100 - od ~ 13555 Jan 2|| 11314 June 137!3 Deo 
12012 120')*1201, 12) 120) = 12014)*120 I21 14 aan 87,400) New York Central. --.-... a. con Mar 3 181% Jan 11 118 June iss —_ 
1p A aT 14st 15a|2147 * 1e2nl 182 1a el De ae ne. -- Te ts tae til tan Feb 11 | os on Se 
167 158 5 55 4 105'4 ‘ py aa 700 oO. prer.............~ P ‘ an 2 
96% 96% 96 96%) 9314 95%) *92 9714 oat + 60,100INY NH & Hartford _-_-- ys 7.2 veoh oar Feb 13 205, Apr) 34% Aug 
3412 3510] 33% 344) 305 34 Bitz 34 J 3te 38 5,400IN Y¥ Ontario & Wenern. ns a Mas 4] 359 Feb17]| 262 Aug os P= 
21g 2112] 20% 215 let seaiel 830 240 1°08 S40 177|N ¥ nen pee one par} 6 Jan25|) 20% Feb 5 ot Dec 360 (July 
340 340 | 341 343 | 340 el Siete 1a LHL aE 200} _, Preferr Railways.100} 22 Mar24| 281g Jan 14)/ 21 = 5 = 
*11 13 | *11 1212 Mh 12 a ae 26% 25 25 900|New York — -100| 28 Mat 30] 37 Jan13 tb 4 151 Dee 
240025 | 25 25 28° 28 | 28° 28 | *2% 33 700 Norfolk ‘ta... 13914 Mar 30] 157% Jan 19 oe oh 4 
aye Lastel Lan? ae 1304 144 | 140 144te 1435, 1443, 14,500 — ref -..----100] 84 Jan 7| 85 Jan 7 5814 Apr| 78% Dee 
147% 148!5) 14312 147 “34, 86 | 84 84 1 85. 85 feulitertnele Pasilis.....-- 100] 65% Mar 30] 761g Jan 2 30° Axa| 40% Des 
"84 = 86 84 86 65% 67%| 66% 67%) 68 69 17,700] Nort a“ Emp: 100} 24%;Mar31}) 48 Jan 6 2's Apr| 55% Dee 
CSM 601g] G7'g 69 | 65% 28 | 24% 26 | *26 32 400/Pacific Coast......---- 50) 48% Mar 30| 551s Jan || 4212 Ap 21% Dee 
*26 35 2512 2512) *24 ee 49% 50%) 50 50%, 60,800) Pennsylvan cee coneens ae 19 Mar 4) 26% Jan 14 Se a 8513 Dee 
50% 51 | 50l4 50ig] 48% 50% “17° 94.°1°17 94 Peoria & Eastern ---.---- 100] 67 Mar 3| 88!2Maril|| 61% June 89% Dee 
“18 24 1°15 20 1|%*16 #24 4 ° > 12,500|Pere Marquette. ......_- 87le Feb 24 78 July 
814 8i%! 80 81 | 79 81 | 7kte ie 700] Do prior pref.....-... re 70% on of 801g Jan 13|| 68lg Apr 79% De 
le 811 S do  - ee es ov 
ein 74 78a Tie 70% 713] Tis 72'| 72 7 2 olPites Ft worth & Chic Oe a ae 110% Man ii|| 63. Mar] 123 Dee 
« a - & . y — ‘, ar 
#1425, 145 1*1425, 145 | 145 145, "142% 145 te 0 4,500|Pittsburgh & West bineneneg 4 Mar 30| 90% Jan 11 69% aes t 
Siu Sat oot se] so sai 79" 82%] 82l 83% M00 Do. tat picts... GO| 0 Sem Bl sit Bebizi| so% re? pea 
4 4 st = =——i‘<ié«YS;é‘itsé‘“ kK OL ~DO Ist pref......-. ss Atel 
"4014 41 |! *4014 4114! *40 41 40 «40 0 a 3,3001 Do 2d pref........--- 40) 40 ag fis he oo“ Apr] 62% Jan 
$4014 41 | 401g 4012] 40 4019] #3912 4012] 4015 40! "_..| Rutland RR pref..._..--- oo SS Mer It Jan2i|| 57! Jan] 102% Aug 
"45° 55 | e4a* 55°] #30 44) 41 87%] 87% 89% 17,400] St Louis-San a eaeeee----iG0] S3ig Apr 1] e6is Jamaal 76" Seal ost dae 
= 87% 7 S = ewioeee 2. J 694 Deo 
90 904) 88y ko 85 = Big) 85M aie 200} Do pre ‘ Feb 9|| 43% June 4 
“a5 86) Sa" sa | 82 67 | 60% Otte] Gate 66%, 7400 DO Drees --.100| 72 Dar i9| 77g Feo Sil TON Sune 78% Dee 
7, ‘ a Ul oO 
si TM) GR Td fee Gl ot BR ee steamer Otel Seiad See eed fs oe 
€ D D , 271 y 4 y < a a ‘ 
fiw fon] Be dad SC.) Hie aN) BB 27 ol gouthers cific Ga=---100] n'y Mar 3] 100% Jan al] #8, Oe] 108 Sun 
< O< < 3 63 98 2 rae 666e6en6 me) . 1 
98 BBle 973 128s R= O74 10510 11012} 109%g 110% 85,300 Southers Railway mene 100] 87% Apr 1| 921g Jan 2 s — a 
ag? TELTa} 10814 110% 881, 88lq] *87%q 88 | 87% 88 GB, SS saeeeeen 100} 42'sMar 30} 61% Jan 13}/ 434 Jan 5 
> mt ra 42%, 4612] 42% 45%2| 46° 47 31 s00/ Third Avenue. 2777227. 7. 100] 131g Jan 8] 4112 Fed S| 7s Ave] sete Gens 
49 «50 5i mile sis & 21.800 ty Rapid Transit..100} 71 Mar30| 78% Jan 4 ee De 
32 3344 3012 Bille Qle 8 °69. 72i0|* 71lo 100) Twin Ci y ~~ 100 14112 Mar 30] 150 Jan 2 133% Apr 4 an 
106 1000) an ace | ase anes atts 144 | i4diy 144% ci, ye yk eecnemnengnen a imma mew 6 ne 
4 a] 14: 2 14412 mal oF 1,700) Do pref.............- 24%, Jan May 
771g 77's) 7712 772] 771g 7712 on | CTT 23 4 300 United Railways Ravens... 398 b+ ye red ain Jan 4|| 48'2 Mar| 83% Dee 
21 23] 22 22] 20 20 4 4 *74«7 1,900] Do pref.............. 100] 33% Mar30| 52 Jani2|| 19!2 Mar| 47% Aug 
744 74%) 74 75 | 71 Seal Sas) ete 3714 38% 78,900) Wabash --.-...........- 100] 68 Mar30| 78% Jan 13 55% Jan| 73% Dee 
301g 718 a = | son 68 69%| 70 70% 19,400 = nee GAS TEE. 100} 57 Mar29| 72 Jan29 + thr a ton aan 
71 8 70% ; ‘ 100 o prefB---.-....... , Jan 4 ar 
Tr ol 1 8 “Tt «Vial tite Sat, 6,600| Western Maryiand....-.- i001 16% Mar3ol 36° Jem ai] 16 Mar 26% Jap 
11% 12 | 11% 11%) 11 Lids 17% 178 17% 18 3.400! Do 2d pref______..._- . 
18 18 17% 18 16%, 173 ‘ 








* 610 and asked prices, s Ex-dividend. 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Prectous 
_—_—_——— | for NEW YORK STOCK On basis of 100 share lots Year 1925 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
March 27. | March 29. | March 30. | March 31. _ April 1. April 2 Week. Lowest Highest Lowest Atghes 
$ per share | $ per share | $ per share | $ per share $s per share | $ per share | Week. Railroads (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*36 36)2] 35%, 35%] 3314 35l2] 3314 34le] 34 35l4 7,900) Western Pacific new......100} 33!4Mar30] 3914 Jan 2/| 19% July| 391g Dee 
791g 7912] 78i2 79 78!g 78's) 78 78 781g 78! 700} Do prefnew___...-.-. 100} 771g Jani5) 81 Maril2 72 July} 81 Deo 
22 22 2012 2114) 18 2Oig] 1912 20'o} 2llg 22 13,400] Wheeling & Lake Erie Ry_.100} 18 Mar3)} 32 Jan 2 10% Mar| 32 Deo 
"392 411o] 38% 38%) 37 38531 37 38 39\g 39lg SAG Tee Wl skccisticnrdce 100} 37 Mar30| 501g Jan 4|/| 22 Apr] 537% Dee 
Indust.ial & Miscellaneous 
*74l2 76 74 TAlol 7 75 7414 74141 76 76 1,300] Abitibi! Power & Paper.No par| 71% Jani2| 8412 Feb 1|| 62 Jan| 7614 Deo 
13512 13512/*135 141 [#135 141 |*131%, 141 |*131% 141 100] All American Cables---.-- 100] 131 Jan 6| 14112 Feb18|| 119 Jan| 133% Oct 
#10014 103 | 10014 10014] 10014 1004] 10014 101 1023, 103 1,700}Adams Express........ --100] 997s Mar18; 109 Jan 6)} 90 Apr] 1171, Oct 
*1214 12i0} 12 12 12 12 1053 11 11 llle 1,800] Advance Rumely_-_....... 100} 10 Marl9) 18% Jan 29 13. Apr) 20 £Oct 
*51 53 51 51 *5014 52 50 36550 4912 50%, .. & XX 2 eee 100} 49! Apr 1} 63!g Jan28|| 47 Feb| 6214 Oct 
83g Ble Sig Ble 8 83 7% «68 Sig 8 5,600] Ahumada Lead_.......-- 1 753 Jan 23 9lg Jan 4 7\g Oct} 1253 May 
11312 11312] 10912 112i] 10912 112 [7109 113 | 111% 114% 19,800] Alr Reduction, Inc....No par| 107%, Jan 16 11914 Mar 1 86%, Jan| 117%, Dec 
1014 1012 93, 10lg 91e 10 Glo §=93%4) 10 10le 11,300} Ajax Rubber, Ine_.-_-- No par 912 Mar3)| 16 Feb 9%3 Dec) 15% Jun 
lig lig lig Ilg lig Ile ltg Ile lig = 5g 3,500] Alaska Juneau Gold Min_. 10 llg Feb 1 2 Jan 4 1 Jen 2ig Oct 
11412 118 108% 1147s] 106 11l'e} 1093, 115te] 112 115%2 197,900] Allied Chemical & Dye.No par| 106 Mar30| 142 Feb13 80 Mar! 11653 Dee 
119%, 120%) 120 120 120! 120's] 120 120 120 120! ~~ esse 100} 118% Mar 20; 121% Feb15}| 117 Jan} 12114 Nov 
7853 80 79's 80lce} 78le 80le} 79 82 Slig S3le 13,400} Allis-Chaimers Mfg_....-- 100} 78'4Mar26| 9453 Jan 14 7llg Jan} 9714 Deo 
*10514 108 '*10514 109 !*10514 107 1*105 107 '*105!4 109 cae, Ee  cawetanentnmas 100! 107'2Mari5! 110 Jan 4I/! 10314 Jani 109 Des 
2314 2312] 2212 231,| 2014 22% 2053 22%! 22 221s 7,800) Amer Agricuiturai Chem__100} 20!4 Mar 30] 34%, Jan 14 131g Mar] 297% Oct 
73 4 =74 7llg 725, 773 7244 #66 = # 71 704 71 + 8 & eee 100} 66 Mar31| 961g Jani14]/ 3619 Mar| 821, Dee 
36%, 36%) 3512 36 | 35%, 36%, 345, 36 347g 35 3,000}Amer Bank Note, new_.-.-. 10} 3453Mar31| 43% Jan 8 391g Dec| 44%, Dec 
*57 ---| 57 57 | *56 .| *56 a a ae ,, €or 50} 55 Jani5) 57 Jan 9]| 531, Jan| 5812 Sept 
*281, 30 2814 2814) 2712 28 | 28 2912! 291g 29!s 1,300]American Beet Sugar----_- 100] 2612Mar23} 38% Feb 5i| 2952 Ort] 43 Jan 
“75 «680 | *75 80! *75 80 | *78 80 | *78 79% PAS Ba eee 100] 76 Feb 2) 83 Feb24/| 78 Dec] 877% June 
2l12 22 201g 2ilg) 191g 20%' 20 #21 21 Zils 6,800| Amer Bosch Magneto..No par| 19!sMar30]| 343, Jan 4 26'8 Mar| 541, Jan 
117 11719) 11419 11719) 113%, 116 | 115 117 11614 117 4,000|Am Brake Shoe & F...No par| 113% Mar30|} 180 Feb 2 9014 Mar] 156 Dee 
11) «113 |*11119 113 | Lille 111% *11119 114 |*11ile 114 S See 100] 110'4 Mar 24| 12814 Feb 18/| 10712 Jan] 11453 Deo 
3314 3414] 301g 3314) 31 32% 3012 3234) 31% 32 10,700|Amer Brown Boveri El.No par| 30'4Mar29| 4873 Jan 9|| 47% Dec] 53% Oct 
*90 92 | *89 90 | 8&8 89 8612 86l2) B86le 89 ee 100} 8i!2Mar3l| 97lg Jan 16 901g Nov} 98 Deo 
42 4419] 3912 4214' 387, 413, 411, 44 431g 44lg 284,800 —“- — 0 biccumnane 25) 38’%s Mar30| 58 Feb20 4714 Dec| 49% Dec 
125 125 | 125 125 (#124 125 | 124 124%) 125 125 ee eee 00) 121 Jan 4) 12512 Feb26]/ 115 Jan] 121%, Sept 
974, 98 9512 98 | 95 97 Pile O6le' 953%, 973g 12,000 Amertena | Gar & Fdy..No Feed 91'g Mar 31) 114%, Jan . 9712 Apri 11 Sept 
7120) =12614/°120 125% 120 123 \*120 124 120 128 | — | -.-..- er Steere 100} 124 Jan 7| 12853 Mar 120% Apr| 128 July 
"237%, 24 237 24 2314 237%! 2314 2312' 231g 2353 1,500] American Chain, class A-. - 25 2314 Mar30) 25 Jan 2 2212 Oct] 27 Feb 
3912 40 385g 39 37i2g 3812 37's 37!2 38% 39 2,300|/American Chicle....-.. No par| 37'sMar3l| 51 Jan 4 37 Jan| 62 Apr 
*36!2 37 36 3612} 351g 3612 3412 35!2) 35 35 1,200] Do certificates _...No par| 31!2Mar31| 47% Jan 7 37 Jan} 581, Apr 
55g 6 58 6'g 6 6 53, 57g! 57, 6 3,400] Amer Druggists ~ tnmemene 10 4% Jan 5 67g Mar 12 414 Dee 6% Jan 
120 120%4)*118 120 111 116 | 105% 11153) 111 1143 5,300|American Express---.-.--- 00} 1057s Mar31| 140 Jan 6|/ 125 Apri 166 Jan 
22% 22%) 2lis 2234! 1914 21%4' 1914 20%) 207% 21% 14,500] Amer & For'n Pow new.No —~ 1914 Mar30) 42% Jan 2|| 27% Apr| 5133 Sept 
89 8912) 89 89 | 8912 902 90 90 90 «(91 1200; BO S068 ccccccccce No par| 89 Mar27| 98 Feb13|| 87 Jan| 94 Feb 
"i ena wean “sksa Oe UE! sacs. Dene! wckc aunt 100} Do 25% paid........-..- 108 Mar30\ 131 Jan 2! 114% Apri 142 Sept 
10 10%) 10 10%4| 9 10 91g Og! 10 1012 3,400] American Hide & Leather.100 9 Mar30| 17l2g Feb 9 8lg Mar| 14% Deo 
%46 «= 50 4653 4715) 4514 4612! 4514 46 4612 47 cs = Se Serer: 100} 45 Maris! 6714 Feb §]| 581, Sept] 75% Jan 
1161g 117 | 113 31619) 110 1132 109 113 | 117 118g 7,500| American Ice...........- 100} 109 Mar31| 135% Jan 7]; 83 Marj 139 Dee 
83 83 83 8344! 83 83 | *83 84 *83 84 | §  & Sees 100} 821g Jani3} 85 Feb 5 7412 Mar| 86 July 
36% 38 35 367,| 341g 3614) 3414 363%] 3614 373, 18,400| Amer International Corp..100] 34's Mar30| 46% Feb16]| 321g Mar] 467% Nov 
131g 1319} 13 1314} 13 13'g} 1: 234 13 1234 13!2 4,400| American La France F E.. 10) 12% Mar3l} 157% Jan 4 lly Jan}| 20 Nov 
351g 35'2! 34 35 30 30 31 33 321g 33le 4,300/American Linseed_......-. 100} 30 Mar30| 652% Jan 4 20 Mar) 5914 Nov 
°79 80 787% 787! 7614 7614) 75 7653| 7734 77% * 8 ) eee 100} 75 Mar3i| 87 Jan 4 53 Jen} 89 Oc 
98 9933! 9653 Q97i2} 9614 98 90', 96le| 92 9675 47,800|American Locom new..No par| 90'4Mar3l| 119% Jan 4]| 1041g Jan} 144% Mar 
“118 11812/*118 11819] 118 118 | 11734 11734] 11812 11812  @ OO} Saas 100] 117% Mar 31| 12014 Feb1l]| 115 Aug] 124 Feb 
"5014 5012} 4912 50 47 4912) 4853 49%) 4912 50 6,500! American Metals- - - .-- No par| 47 Mar30| 57% Feb 16 45% Mar| 5 Oct 
115 115 |*115 115%) 115 115 (#113 116 |*113 LL5ty 400} #referred............-- 100} 114 Mari6; 120 Feb 6]| 111 Mar} 119 Nov 
10844 1097] 106%4 10812! 10612 107%) 1071, 111 109 112\2 7,900| American Radiator-.-.-...-.- 25) 10612 Mar 30) 129% Feb13]| 897%, Jan] 122i Nov 
77\2 7712) *7712 78 | *7712 78 773%, 77lo| *77l2 78 900, Amer Railway Express....100| 77% Mar3l| 78!2Marl10/| 276 Sept] 84 Jan 
67% 67%) 68 68 68 68 66 68 *65 68 Stock 1,900) American Repubiics...No par| 63 Mari3) 74 Jan 6 48 Jan| 79% Deo 
49 49 4712 48 43 4712) 43!2 45 445, 45 s .000| American Safety Razor...100] 43 Mar30; 63 Jan 8 367, Jan| 76% Nov 
87, 9 yg 9g 8%, «9 85g «Oly 9% 10 | Exchange 6 '000| Amer Ship & Comm...No par 5ig Jan 2) 117% Mari2 5ig Dec] 141g Feb 
11814 1215s) 11614 1185s! 1121, 118 1135, 118 117 110% 68,400| Amer Smelting & Refining.100} 112's Mar 30) 144% Jan 7 90% Mar] 14412 Deco 
113% 114 | 113 113%)*111 113 | 112% 112%) 11312 11312] Closed; 400) Do pref...........--- 100] 1127s Mar 31| 11712 Feb 4O|| 1051g Jan| 115% Oct 
13814 1401s) 137% 139 13712 141 13712 137!2| 13934 139%, 1,900'American Snuff_........- 100} 137!2 Mar 30) 165 Feb 9]| 1384 Apr] 154 Nov 
41% 417%) 41i2 42 401g 4112) 4014 411g) zalig 417% Good 9,100, Amer — Foundries..No par| 40's Mar30| 467% Feb 1 3753 June] 4712 Dee 
*111 ~---|*111% -_./#111 le ert eee iy kk tawny! 100] 111% Mar 15} 115 Feb23// 108 Jan] 113!g Oct 
67%, 69 67 68 67!2 68le 67% 69 6814 69! Friday 17,300 Amortens + tt Refining..100! 67 Mar26! 82% Feb 5 47% Jan' 77% Dee 
10014 10212]*10014 101 | 10014 10014] 10012 101 1013 1013 O00 . BO WR isescseceasan 100} 1004 Mar 30] 105 Feb26)| ll, Jan) 1044 Nov 
10 10% 9% 10 9%, 10%! 10% 11%] 11 113, 11,100, Amer a ge besenesees * 944 Mar29| 14% Jan il 6 May! 241g Feb 
Ce gocgeee.. Se oe. eee ee. Ge Pecan SE 06™Ct~é«S Wh seaman Ft aaa ecceccecs os] cacesese os 28 Apr] 120\g Oct 
*39 40 40 40 *38 40 | *38 40 40 40 200| Amer Telegraph & Cable. 100 3912 Mar2t,| 41lg Feb 10 37% June| 47 Feb 
14414 1443) 141 14419] 141 142%/ 141 143 143% 145 10,600|Amer Telep & Teleg..-.-.-- 100} 141 Mar29} 151% Feb15|| 130% Jan! 145 Dee 
1133g 11355] 112% 114 | 11112 1137! 1113, 113 | 112%2 114 8,000| American Tobacco-.--.-.--- 50) 111% Mar 31} 12153 Feb 6/| 85 Feb] 12112 Oct 
#109 10914] 1091, 109!g] 1095, 1095. *109 110 109!g 1091,  & Sea 100} 1061g Jan 4) 109%, Feb 25|| 104lg Jan] 110 Nov 
112% 112%) 11d. 112%! LLL 111%) 110%y L114) 112 112% 12,400} Do common ciass B_.. 50] 110!g Mar31] 12012 Feb 6|| 841g Feb] 1191, 
#118 130 |*1177% 123 |*118 12012! 118 118 |*118 125 100| American Type Founders..100] 114 Jan22) 135 Feb13/] 103 Apr] 135% Nov 
45% 4834) 4512 4714] 45% 4719] 4512 487%] 4912 52 35,500|Am Water Works & Eiec.. 20} 45%sMar30| 74 Jan 4 34% Jan| 764 
7102 104 |*102 104 |*102 103 |*10212 104 |*104 107 eand Do Ist pref (7%)----- 100] 10112 Mar 3] 108'4 Jan 27 974 Aug] 103. Feb 
3314 341g) 3212 3314] 32'2 337%) 33 3433) 333, 34 13,200|American Woolen....-.-.-- 100] 20% Feb23) 427%, Jan 13 34% May| 64% Jan 
*821e 83 82 82 13%, 8233} Siig 82 817, 817% ‘) & SO eee 100] 7412 Feb.3) 89% Jan 4/| 691; May! 96! Jan 
214 9-284 2% «2l4] #2 233} 25 2s) *2 2! 200| Amer Writing Paper pref. . 100 1% Jan 4 553 Jan 13 llg Dec 7g Jan 
*15g  2lo} *153 Qo} *15g  2to} ~*15g 210] 15g Qe ake Preferred certificates.._..100} 1 Jan 4] 412 Jan 13 1g Dec} 4 Jan 
7, 8 Zio 72 7% 8 86Bly 7\3 7% 74 7% 3,400| Amer Zinc, Lead & Smelt... 25 7's Mar3i| 12g Feb 4 7 May} 1212 Jan 
30031 2753 30 2712 29 261, 28 29 297% BAO DO Wilvcsctccssccene 25) 26'sMar3l| 48\s Feb 4)| 24% May| 44% Deo 
43% 44 42% 431g) 41g 4212) 41% 4312) 435, 45 24,600 Anaconda Copper Mining. 50} 41'2Mar30| 51 Feb 9|| 35% Apr| 5314 Nov 
381g 3812} 37 3814] 3634 3712) 3612 36%) 3653 37%, 2,400\/Archer, Dan'ls Midl'd.No par| 3612Mar31| 44% Jan 2)| 26 Jan] 461g Dee 
#100 102 |*100 102 |*100 102 |*100 102 |*100 102 i” SRE 100} 100 Mar 4) 105 Jan 4)/ 9012 Jan} 105 Oct 
9612 612) 9614 96le) 96 96's| 96 96 95\2 96 1,500 Armour & Co (Del) pref...100] 95'2 Apr 1] 97% Jan13]} 90'g Mar] 100 Oct 
21% 2134) 21%, 217s} 21 2133} 207% 2112) 21% 2214| 28,000 Armour of Illinois class A_. 25) 20% Mar25| 2512 Feb 13 20 Mar| 271, Oct 
11 113g! 108, 111g! 953 101' 9% 97%! 10 105, BG, 30 GHOGe Bosccencacnanseocs 25 9% Mar3li! 17 Jan 4 16 Dec! 20% Oct 
*891, 90 | *891g 90 | *8914 8912) 89 8914] *89 90 600| Preferred_.........-.--- 100} 89 Mar3i| 93 Febllj} 90 Dec; 934 Nov 
Ss 211g 22 19% 21 20 2ils} 2llg 2ites 2,700| Arnold,Cons’le&Co new No par| 197, Mar30| 30 Jani 8 Jan} 1753 Oct 
sand Sail Giees) aese acca’. ccm pT A = 5 : Certificates. ......-- No par| 14 Jan 5| 15% Jan 6|| 27 Dec} 30 Deo 
©... 211g] 121g 20 *19 20 *19 21 *19%, 20 ‘ Art Metal Construction....10} 191g Jan 2] 23!2 Jan 26 15 Jan| 20% Nov 
51% 51%) 50% 51%) 50 51%) 51 51%) 52 52le x 500} Artioom SIR EE opar| 50 Mar30] 6312 Jan21|| 39 June} 60% Dec 
#107 1091g/*107 109 }*106 109 |*107 110 |*107 110 SS eRe STS 100} 108 Mar 15} 111% Feb 1// 10112 Aug} 110 Dee 
40 40 383, 397%) 3714 3914] 38 40 4012 Alls 14,000, pee Dry Goods....100} 37!4Mar30| 547% Jan 9 4612 Aug) 61% Nov 
*96 98 *96 98 *96 9710] *96 971o] *96 971e AP tele ? TE a ae 100} 96 Mar25/ 10212 Jan 6 94 Janj 102 Oct 
7106 108 |*105 108 |*105 108 |*105 107 |*105 108 a S00 OOO—E>EeaEEEEE 190 10712 Jan 4) 108 Jan 28j/ 101 Jan] 1084 Feb 
*56 58 5lie 56ls) 48 517%! 48% 5Ole} 4914 50% 5,000 Associated Oil_........-- 25| 44% Jan 6) 6) Mar 4 32 Mar) 47% Dee 
38 38le] 35 377%) 33% 3612| 3315 37 35l4 37% 14,100/At Gulf & W188 Line_....100] 33's Mar31| 68% Jan 6)/| 20 Jan) 77 Sept 
42 42 40 40 40 40%) 3912 40 | *40.=© 42 ? =e ULE eee 100} 39'2Mar3l} 66% Jani3]) 31 Jan; 60 Sept 
10012 10212] 99%, 102 9814 101 99% 10112] 102%, 106 13,400 Atlantic. Refining -....---- 100] 97 Mar 3] 110 Jan30}} 95'g Jan} 11712 Feb 
11612 11719]*11612 11712]*11612 11712)*11512 11712)*115%4 117 : i Se eae 100} 11612 Jan 18} 117!2Mar 3/] 113) Sept) 117% June 
55 551g} 5512 55le] *55 56 s| #55 5615} "55 56lg '300|Atlas Powder__.....-- No par| 54 Mar 4| 59 Jan 6)| 45 June} 65 Deo 
£9610 ____| *961o _. #957, _| *961e *Y6l0 : SISA 100} 94 Jan 8| 96 Mar25 00lg Oct) 94 Jan 
10 lils} 10 10 10 10 *10 11 1014 10%, 1,900/Atlae Tack.......----2 jo par| 10 Mar27| 17'2 Jan sv 91g Feb| 21 Dee 
*19 20 19% 2014] 17% 19 175g 182} 19 103, 5,700| Austin, Nichols&Co vte No par 1753 Mar31| 28 Jan29 22 July| 32!¢ Jan 
"86 92 | *86 92 85 85 | *85 91%) *87 93  /* St 23 100} 85 Mar30| 93 Jan 6 87% Jan| 95 Aug 
1 1 1 1 1 *% «61 1 l 900| Auto Knitter Hoslery..No par % Jan 2 215 Feb 11 1g Dec 4\4 May 
Q8lo 1001s} 973, 99ls] Sto 1012 927% 101 W75q_ 1014, 97,300| Baldwin Locomotive Wks_100]) 927; Mar31| 13612 Jan 4{| 107 Mar) 146 Feb 
#10312 107 |*101% 106 |*105 107 | 105 105 | 105 105 he a rae 100} 105 Mar3i} 114 Feb 6]| 107 Aug] 11653 Jan 
37° 37 26 263%;! 24%, 26!2' 25 25 26 2712 23,600 Barnsdali Corp class A__.. 25) 24% Mar30! 331g Jan 2 18% Aug! 331g Dec 
*25 26 24%, 25 | 24 2 241,| 241, 24: ZA4lg 24 | 1,300] Do class B_.......-.- 25; 24'4Mar3l; 291g Jan 2 16 Aug} 30 Dec 
#40 4210} *40 41 | 3912 3912 39 40 | *3915 42 500)| Bayuk Cigars, Inc_..-- No par| 39 Mar3l| 49's Jan 4/| 38% Sept; 5314 Feb 
5612 57 55 561] 5553 57 | 555, 57 57 «57 | | 7,200|Beech Nut Packing... -- 20} 55 Mar25) 71% Feb 4)| 60 Mar) 77% Aug 
331, 34! a $21, 32% 31% 33 | 3 + 3455| | 6,500\ Belding Bros........-Nv par} 31%4Mai3l| 39% Jan 4/| 37 Sept; 41% Dee 
41% 42 Ol, 41 | 40 4i\4) 40 4ltg 41 42le 29,100) Bethiehem Steel C orp ...-100} 40 Mar30| 60% Jan 7 37 June] 53\g Jan 
11514 115%4)*11534 116 1 #1153, 116 \|*115% 116 |*11: 53 116 | } 200| Do cum conv 8% pref.100] 114 Mar 8 120 Jan 26)| 109 Mar| 116!, Feb 
1001, 100!s} 100 100%} 100 100 100 100 | 100 100! | 2.000! Do 3, reer 100} 100 Mar 5/| 105 Feb 2 931, June} 102 Jan 
5 5 | 4% 4%, 4in 47% 4%, 473) 43, 47) | 1,600) Bc oth Fisheries. ...-...1 No par 4\g Mar 24 9% Jan 11 4\5 May 8% Oct 
20 35 |*30 40 | *30 41 | *30 46 | *31 42 | | ---.--| First preferred ........- 100} 45% Febz3) 5l!g Jan 7)) 25 June); 52 Oct 
*34 36 3 34 *33le 36 *33\e 36 *33ie 36 | 100/ Botany Cons Milis class A. 50] 24 Mar29) 41'g Jan 4 40% Aug| 46 July 
2912 30%) 28%, 291: 28 29 | 281, 29 29 29! | 15,300) Briggs Manufacturing..Nopar|; 28 Mar 3 37'g Jan 4 27 Oct) 441g May 
13, 235) %1% 2%] *1lg 23! *13, 2a! *1% 23% |British Empire Steel ------ 100 l'gMari9} 3 Janis l5g3May| 6 Oct 
*25 27 25 25 | *23 25 | *23 27 | *24 # 27 Boa 100| First preferred_......-- 100} 25 Mar29| 27 Jan28}} 22 July| 36 Oct 
*7 9 *7 9 *7 9 *7 9 *7 9 | | 2d preferred_........-- 100 7\4Mar26| 10% Jan ll 6% July} 14 Oct 
13514 136 | 135 135 3414 1354) 133 135 | 136 136 | 2,600) |Brooklyn Edison, Inc-.-.-- 100] 133 Mar3l) 1412 Feb 1/) 120% Jan) 15612 Nov 
6912 70 684, 70%) 68 6933; 69\, 70 70 704, 11. 100|Bklyn Union Gas_.....No par] 68 Mar30| 78% Jan 11 73'g Dec] 100'4 Nov 
36 7\2} 30 35 31 34!2| 32 3314 $312 S44) 7,109| Brown Shoe Inc wi ....-- 100} 30 Mar29| 48% Jan 9 46 Decl 464 Dee 
#106 115 |*109 113 |*109 113 {*109 115 |*108 115 | cael i San 100} 109 Janis} 111 Mari0}} 96 Mar) 109 Oct 
2514 25%) 25 2512] 24%, 25i| 24%, 267%) *25% 27 | 14,000 preavelst- Balke-Coll'r No par) 24% Mar30| 30%, Jao 4 24 June 49% Jan 
127 12814) 125 1261s) 123 124 | 121 125 | 125'g 130! 2,600|\ Burns Brothers......./ fo par) 121 Mar3i) 141'4 Feb13/} 921g Feb] 136 Dec 
341g 34!2} 32% 34 30 31%) 297% 3034; 3ilg 34 3,600| Do newclassBcom No par| 29% Mar3l| 44 Febis 17 Mar! 39 Dee 
*97@ 984] 981, 98! 97 97 | *97 Q8le] QSle QS8le | RES ¢ 100} 97 Mar36/| 1001g Janil}| 91'g July; 99 Oct 
"8612 8712' 86 8614' 85's, S85le' 85 854! 87\e S87le Burroughs Add Mach_.No par| 85 Febi7| 93 Jan 4 65 Jan' 102 Sept 
® Bid and asked prices so snies On thw day. 4 Ex rights. Es aivideod 
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. Olumbian Carbon vtec No par 
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Cuban- American Sugar... .10 
100 
Cuban Dominican Sug _ No par 
100 
100 


Cudahy Packing 
Cushman’'s Sons....-..- No par 
Pee fl, 
Daniel Boone Woolen Mills_25 
Davison Chemical v te._No par 
De Beers Cons Mines_.No par 
.100 
.No par 
..No par 
.No par 
No par 
No par 

. 100 
._No par 
.No par 
.100 
.100 


Devoe & Raynolds A-_ 
Dodge Bros Class A_ 

Preferred certifs__ 
Dome Mines, Ltd 


Duquesne Light Ist pref 
Eastman Kodak Co-_. 
Eaton Axle & Spring -. 
E I du Pont de Nem Co. 


Elec Pow & Lt ctfs_._...No par 


Elec storage "Battery 
)| Emersu m-Brantingham Co. 





)} Fureka Vac uum Clean. 
1O Ee xchange Buffet Corp._No par 
200| Fairbanks Co 

2,400) Fairbanks Morse_- 


300 Fede mal nats ing & Smelt'g 





900 Fleis hman Cr 





Fox Film Class A 
Freeport Texas Co 
Gabriel Snubber A 
Gardner Motor 
Gen Amer Tank Car 


General Asphi ult 


Debenture preferred (7). 
}|General Electric 


|General Gas & E lec A_. N 0 par 
Preferred A (7) 
Preferred A (8)_..-.-1 No par 
Preferred B (7)...-.-2 No par 
Gen Outdoor Adv A...No par 
Trust certificates._._..No par 
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For sales during the week of stocks usually inactive, see third page preceding. 


(ORK STOCK 


Con.) Par 
Vo par 
<r, 
pref. ...100} 
 _——e 5 
aon .100 
Mining 19 
._No par 

—> 
.No par 

_No par| 

on 

_ 10} 

h1ing.. 10 

> 

. Sr 

- 100} 

— 
SS 

190 
Mills..No p ar\ 
_ 100] 
copper Vo par) 
3.No0 par| 
.-100 

Vo par 
...No par 
Tool_.100 
Na ye 


- “ 


pies ce ertifs No par 


No par 
No par 


Pe abedy & Co. 100 
on pelle Cais a 100 


. luv 


iene dbenaited 25 
Cc om ‘In est Trust_..No par 
——s es .100 
Ler anmercial Solvents A No par 
5 atte No par 
Congoleum Co new 
Conley Tin Foll stpd_- 
)|\Consolidated Cigar. 


.No par 
.No par 
.No par 

.100 


)}Consolid ated Distrib’ rs No par 
Consolidated Gas (NY) No par 
Consolidated Textile. _ 
Continental Can, 
Continental Insurance... ..25 
Cont'l Motors tem ctfs.No par 
Corn Products Refin wi_...25 


.No par 
.No par 


Crucible Steel of America. _100 
fon SOE 100 


PER 





SHARE 
Range Since Jan. 1 1926 
On basts of 100-share lots 
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__No par 


25 

_No par 
“is 100} 
) Fam jus Pl jayers- Lasky - No par 
100 
15 

No por 
100 
.100 

| Fidel Phe n Fire Ins of N Y__25 
Fifth Ave Bus tem ctfs.No par 
3 .-No par 


- - «J 
_No par| 
100 

.No par| 
fo par| 
.No par 
_No par 
.No par) 
.No par) 
_100)} 
100) 


1c0 


100 
100 
orp... 50 
en 
No par 





947} 


11142 





Lowest 
$ per share 
1644 Mar 1 


Mar 


jan 20] 


" Mar 
Mar 


Mar 3! 


Mar 


2 Mar 


Jan 
Mar 
Jan 


2 Mar 
lo Mar 
Mar: 


Jan 
Jan 


Mar 3 


Mar 
Mar 


Mar 


Jan: 
Mar 


Jan 
Feb 
Feb 


lo Mar : 
50° Mar 3 


Mar 


16 Mar 
») Mar: 
28!le Mar: 
( Mar: 
6014 Mar2 
1934 Jan I! 
128 Mar24 
Jan 14 
27%, Mar : 
h5Ss Jan 26 
63!2 Mar 29 
Mar 3) 
29'4 Mar 
Jan 20 
25'2 Mar 19 
Mar 
Mar: 
120% Jan 
11814 Jan 
1552 Mar 
5g Mar 
48%, Mar: 
Mar: 
2%, Mar : 
7 Mar: 
2'4 Mar: 


Mar 


Mar 31 
10@Mar : 
35% Mar 30 

122'2 Jan 6 
44!2 Mar 29 

Mar 12 

6612 Mar 24 

Mar 30) 

4153 Mar 30 
87g Mar 11 
395g Mar 24 
24 Mar29 
97% Jan 5 
2\4 Mar 29 
1f}g Mar 8 

2 Mar29 

77\2 Mar 

43 Mar29 

% Feb 16 

27's Mar 30 

Jan 9 

12344 Mar 30 

5 Mar 

2934 Mar 30 

823, Mar 31 

5 Mar 30 
Mar 2( 

2Mar 3 

106% Mar 30 

5g Mar 30 

Mar 24 
Feb 25 

Mar 30 

2 Mar 30 
Apr 

Mar: 

Mar 

le Mar 2 

Feb: 

jle Mar: 

Jan 
Mar 

2 Mar 

Mar 

Mar 

2 Jan 
Jan 

Mar: 

Mar 4 


’ Mar 30 
95!2 Mar 30 
Mar 31 
93%4 Mar 30 
Mar 30 
265s Mar 30 











$ per share | $ ve per share $1 
4\} 1458 June 


227%, Jan 
90 Febl0) 


! 
1101's Jan 30 | 
614 Feb 10}| 


23%, Jan 4) 
1614 Jan 11) 
381g Feb 2! 
99% Feb 18) 

7, Jan 8| 
17912 Feb 4} 
38's Feb 10 


253 Jan 15)! 
64\4 Jan 8&8 
15'2 Jan 6 
90% Feb 15} 

105%, Feb 23) 
2012 Jan 5 
684%, Jan 5) 
327, Jan 8) 
90 Jan2) 
6914 Feb 11! 
4919 Jan 5/ 


10512 Jan 21) 
4914 Feb 10) 
487%, Jan 7) 
120 Jan 2!) 
66% Jan 4) 


36% Jan 6)| 


2lle Feb 7| 
63%, Jan 4) 
54% Jan 9| 
108 Jan 2 
68\2 Jan 7 
110) «=Feb25 
lfille Feb 4 
10114 Mar 24 
38'\4 Feb 11 
697, Feb 23 
90 Jan 9 
115 Janil2 
47'\2 Jan 14 
2614 Jan 13 


27% Jan 11 
72 Janili 
104 Jan 28) 
15212 Feb 13} 
146 Febi3 
21% Feb 4 

1 Mari2 
67 Feb20 
102'2 Feb 11 

612 Jan 7 
10412 Feb 23) 

34, Jan 18) 
9219 Jan 2 
144%, Jan 9 
13 Jan 5 
43% Jan 13 
125 Mar 2 
60% Jan 4) 
63 Jan 2) 
Silg Jan 4) 
100% Feb 20 
53 Feb 4 
ll!g Jan 29 


495, Feb 4 
30%, Jan 28 
104 Feb & 
3% Feb 8 
22%, Feb 6 
97 Jan 4 
100 Mar 4 
51 Janil4 

1 Jan 4 
46% Feb iv 











29 Jan 

14i'g Feb 1 
104's Feb 10 
47\4 Jan 2 
SSig Jan 8 
20 Marl3 
25l2 Jan30 
114 Febli 
112% Jan 5 
32% Feb 13 


2387, Jan 4) 
10412 Jan 18) 


! 
115 Feb 11|| 
11012 Feb 26|| 


3412 Feb 10 


9712 Feb 11 
7953 Mar 12 
4 Feb 1 


24% Jan 29) 
725 Feb 8} 
118 Feb 5 


§3% Jan | 
1612 Jan 
312 rep 35 
594, Feb 10}| 
115 Feb 9} 
12 6% Mar 12 
12 Mar 11) 
30% Feb 
89 Jan 
111% Jan 
105 Jan 
200'4 Jan 
215s Feb 
49% Feb 
105% Jan 
2614 Jan 
115 Jan 
56\2 Feb 
179% Jan 
85 Jan 
28%, Feb 
12 Feb 
9% Jan 
55%, Jan 
104 Janli 


te 
WOK WW MACHA S 


to -_ 


~ 


73 Jan il)| 


113% Jan 11 


116% Jan 4) 


115!2 Feb 18 


118! Feb 10} 
384612 Feb 19) 
1153 Mar 22} 
59 Jan 2) 
9914 Jan 4) 


11014 Jan 15 
96 Jan 4 
55s Feb 4 
33 Jan 6 














PER 








Lowest 





80 


962 "ion 
4's Mar 


17 


bt May 


1214 X Ma ay 


24 
60 


1444 Mar 
49\4 Mar 
30% Sept 


94 


43\5 Mar 
40% Mar 


891 


27\2 Aug 
‘S014 Mar 
497, Mar 
30\2 Mar 


19 


62%, Dec 
100! July 
58le Mar 
10312 Jan 


50 
99 


32% Apr 


45 


45% Jan 
104\4 Jan 
3812 Sept 
2514 Sept 


2614 Sept 


50 


100 


8v 


76 May 
157g Nov 
lg May 


2612 


79% Jan 
3g Jan 
741g Mar 
2% June 
601g Mar 
103 
8\4 Jan 
32% May 
118'g Jan 


48 


36 Mar 
64!'2 Mar 
92 May 
444 


7% 


37lg Oct 


20 


937g Nov 
2ie Oct 


16 


9312 Dee 


44 Nov 

% Dec 
27% Apr 
20\4 Mar 
110 


53 


21% June 
73le May 
12% Apr 


14 


105 
104% July 
10!2 Feb 
13414 Jan 


94 


17%, Apr 


100 
10912 } 


897, 


60% } 
lig } 


8 
63% 


111 
4812 > 


13\2 


24 3 


32\4 


10612 June 


OP e om ty 
mo em OD 
ieee nae 


te te 
we 





* Bid and asked prices; no sale, 00 this day. 






























































New York Stock segeotttinng MY 4 


ver coles éuriag the week of stocks weusity taective, see fourth page preceding. 
























































































































































| PER SHARE “PBR SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Previous 
SS ES ED SD SE A SS ND for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, , Wednesday,, Thursday, Friday, the EXCHANGE -—---— 
March 27. | March 29. | March 30. | March 31. | April 1. April 2 Weet Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares.|(ndus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
11712 12014) 113!g 118 | 11314 116% 116'4 120 LiGt, 12k, 379,2))|General Motors Corp_.No par| 11314 Mar29) 131l\4 Feb 4 6453 Jan| 149% Nov 
114% 11434)*1143, L15!e 11434 114% 114'g 115 [7115 1L15'e | 99) Do 7% pref_.........100} 113% Feb 3 115!g Jan 11 102 Jan} 115 Dee 
*97le *99 -..| *99 _| *99 *99 109 see ew |, tll eee 100} 98'2 Jan 28) 100) Janll 881g Apr| 9912 Nov 
59 §=660 57 59's} 55 537s! 55 592] 53le 69% | $),30)/General Petroleum.-...._. 25) 49!2Mar 2] 65% Mar 16 42 Janj 59's Deo 
66 67 64 66 62 65'2) 69le 65 a 65 65% 17,39)|\GenRy Signal new_...No par| 60'2Mar3l| 84%, Jan 7 68 Nov} 80% Oct 
*1011g 105 |*10112 105 |*101!2 105 |*101l2 105 |*10it2 105 pe E Do pref_..........._.109] 10%!2Mar 2] 10% Jan18 90le July| 10573 Nov 
*43 43!) 43 43 *25 42 | *32 43 Zz 44 | 10 |General Refractories_..No par| 43 Mar29| 49 Jan 4 42 Oct} 58'2 Jan 
51 5212} 48% 51 45's 49% 47!e 49 49i9 50's 23,10)/Gimbel Bros_.......-.. No par| 45's Mar3-| 787s Jan 4 47 Mar| 83 Deo 
*104 108 103 108 |*105!2 107 | 105 105 103%% 104'2 §93] Do pref....-. ..----109] 103'g Ape 1) 111% Jan 19}| 10214 Mar} 114g Nov 
omaa J re ef. 9 ‘ eS = t is ec _|Ginter C> temp etfs. = No par 40 Jan 2 44% Jan 4 22% Febj 53 Deo 
20'g 20% 19'g 20's i8 19's) Ile 19% 203s 2% 17,09 )/Glidden Co_. ----No par| 18 Mar23) 25% Jan 7 12'2 Mar| 26!2 Deo 
44%, 45) 43', 445, 43\4 44'e file $334) 43\5 45/2 1L,39 0 told Dust Corp vete -No par 4\lo Mir3l 5573 Feb 4 37 Mar; 51 Oct 
56's 577% 5273 «56 52 55 | 53'e 55's 53 55's | 33,0))/Goodrich Co (B F)_._.No par 52 Mar3) 70% Feb 3 36% Jan 74% Nov 
*98l4 99 *93'4 DI'e] *9S'g 9I2! D8le D3 eo! *93lg DIle 10)|} Do pref.. ..---109} 96's Jan 22} 100 Feb 9 92 Jan| 192 Nov 
102 102 101 10i!2} 98le 109%' 109 10)'2) 102 102 3,7) )|Goodyear T & Rub pivte- 100} 98 2Mar3)) 109% Feb 4 86's, Jan} 11453 Oct 
106 106 |*106 103 |*106 103 (#105 103 |*105 103 10) D> prior pref_......-.109) 10548 Jan 22) 108 Mar 9j/| 103 Apr| 109 Dee 
3353 35 B4'g Stls] 334 34 s| $4 44 Bt!e 33\4 3,2));Gotham Silk Hosiery_.No par| 33'4Mar3)9) 41% Janll 39 Dee} 42 Deo 
993, 9934) *9O8lo O98'* 99 *97 93 *97 93 10) Preferred.._...........100} 99% Jan29| 103'g Jan li 99!_ Dec] 102!¢ Deo 
183, 18) 18!e 18!sl 18 SN SS a. 18 18 1,09)|Gould Coupler A_.....No pari 18 Mar3)| 212 Jan 23 18’ Dec' 23 Sept 
18 18 1653 17%] 1633 17 161g 16 o| 17 17! 7,000)/Granby Cons M Sm & Pr.109| 16's Mar31| 23!g Feb 5 13. Mar| 21% Deo 
0614 96'4) 95 96's] 937, 95's} 93% QO6le} 957% 97 4,800)Great Western Sugar tem ctf25| 93°, Muir 3l| 106l4 Feb 2 v1 Jan} 113'g June 
#108 1115) *108l2 11012] 103!2 108!e} 100 «110 |*108 1115s | ; | i. |. aa ee 100} 108!o Mar 30) 116 Jani4}| 107 Apri 115!2 Deo 
101g 10te} *10 11 10 10 10 10 10's 10's 499|Greene C ananea Copper ..100} 10 Mar 3] 1444 Febi10 11% Mar| 194 Jan 
7 719) *6% «67 63, 4 7 7's 71g 77g 1,699|Guantanamo Sugar-.- 1 No par 5's Jan 5) 10% Feb 1 3% Sept} 61g Jan 
697%, 70 684 69 68 69 67'2 70 71 Tile 6,009/Gulf States Steel. _....... 109) 67's Mar3l| 933% Jan 4 67's Mar| 95% Nov 
*50 5S *50 58 *50 58 50 58 *50 58 ._....|Hanna Ist pref class A__..100] 53's Mar 5| 57 Feb26 421g July} 89 Feb 
*28l4 29 2712 2814] 27 27'o} 26 27? 26% 238s 8,10)| Hartman Corporation..No par| 26 Mar3l| 35 Jan 6 25% Apr| 37'2¢ Jan 
40 40 38 39%] 34, 33 35 37!2| 37 38le 11,99))/Hayes Wheel_......_. opar| 34!3Mar3)| 46 Janil4 30 Mar| 49! Nov 
*68ig 7lie} 68 69\s| *68 70 *58 69 69 69 40)|Helme (G W)__.-.---- .--25| 68 Mar29| 74g Febil 66 May! 77% Jan 
25% 2510) 25 25 | *24 25 | *24 25 | *25 26 60)) Hoe (R) & Co tem ctfs.No par} 25 Mar29| 35 Jan 6]| 37 Dec] 487% Jap 
*53l, 55 *53'4 5A4lo] *5314 55 53 534) *54 55 309) Homestake Mining._.....100 471g Jan 4) 62 Feb23 43 Jan 50 Jap 
403, 4075) 40%, 4033] 40% 4012) 40% 40!2} 403, 41 3,99)|Househ Prod.Inc.tem etfNo par| 40 Mar 3| 48% Jan 8 341g Jan| 471g Nov 
69's 59's) 53 S594) Silly 55 5O'4 52 54 5Ale 8,099) Houston Oil of Tex tem ctfs100} 50'4Mar31| 71 Jan 5|| 59 Apr| 85 Jan 
3312 337s) 33 34 3214 33's] 32 33 Z33\4 33l4 9,590] Howe Sound_.......-- No par| 27 Jan 8) 3534 Mar 10 16'¢June| 311g Nov 
Blig 8334) 76'4 82%} 69 738! 71 772 75'4 79le 473,209) Hudson Motor Car__..No par| 69 Mar 30| 123% Jan 4 33% Jan| 13912 Nov 
21 21%) 20 21's 193, 20's} 20 20%4 2l'g 22 29,700| Hupp Motor Car Corp.... 10] 17 Mar 2] 28% Jan 4 1414 Mar| 31 Nov 
Zlig 23io] 2g Zllo} 195% Zh7%g] r2O'g Blo] 23'g 2445 68,890|/ Independent Oil & Gas_No par| 19°sMar30| 34 Jan 2 13'g Jan| 41% June 
*191g 197%} 19'g 19!2} 19 19's} 20 20 *20\4 21 809|/ Indian Mot« « .-No par| 18 Jan 6) 24% Feb 4 13 Mar! 24 Aug 
#103 10% 97, 1014 91g G3, 9 9%} 10 10!2 5,699| Indian Refining........--. 10 9 Muir3l] 13% Febi3 5ig Jan} 144 Deo 
oo *8 9 9 9 Big 8% 9 Ole 700] Certificates............ 19 8'4Mar3l| 12!¢ Feb 13 6 Sept) 1253 Deo 
*9014 95 | *9214 95 | *921¢ 95 | *90lg D214] BOlg Oly 10)| Preferred.._....... .---100} 0% Avr 1] 104 Jan 7 77 Mar! 110 Dee 
*87 38690 8614 87 80l2 85 8014 83 84! 87! 3,599| Ingersoll Rand new_...No pari 8)'4Mar31! 104 Jan 5!! 77 Novi 10713 Dee 
*38 39 3712 38! 37 37! 37 37141 37le B84 6,300|Inland Steel_......... No par| 37 Mar30| 431g Jan 7 38% May| 50 Feb 
*108%q 111 |*1083%4 111 |*1083%4 111 |*108% 111 |*109 111 anaes _* aes 100} 108% Mari6| 115 Feb 9/| 104! Apr| 112 Sept 
21% =22'4) 2Zlle 217%) 2B Zils) 21 217g| 217% 22 5,100] Inspiration Cons Copper . 20) 20% Mar30| 267, Feb 10 2214 Apr| 32% Jan 
*1612 17!s} 16! 16!2) 16 167g} 15'4 16's} 163% 16!le 6 400|[nternat Agricul_...-- No par| 15'4Mar31) 26% Jan 22 7g Jan| 24\g Nov 
*88le 89 8S!ig 88lg} 8&8 88 8714 S87le] 872 S8Tle 1,609] Prior preferred._....__- 100] 83'e Jani2|; 95 Jan27 40 Apr| 85 Nov 
4llp Allo} 38le 411 B8'g 40 39's 40%] 41 43\4 12,30)|Int Business Machines._No par| d38!g Msar30| 447 Mar 2/|| 110 Mar! 176144 Nov 
60!g 60's) 57 601 58l4 60 59%, 607s) 6014 614, 8,000] International Cement..No par| 57 Mar29| 71% Jan21 52 Jan| 812 Sept 
*102 105 102 102 |*100 105 |*102 105 |*102 105 ' fS..  -=-__eeee 100} 102 Mari7| 106 Jan 26\| 10212, Nov} 107 Aug 
3753 39'4) 36 39 33!2 3614) 34!g 3714] 367%, 39 111,400} Inter Combus Engine..Ne par| 33!2Mar30| 64'¢ Jan & 31% Jan| 691, Dee 
116 = 1177%giz112%4 115'2} 113'— 11578) 114 116%] 116% 11744 21,500) International Harvester_..100| 11214 Mar 29) 13412 Feb 10 96's Mar| 1384 Sept 
P12itg 12144) *1 2114 121% 121!q 12144} L2b'4 L2l'4) 1213 1213, 609 eR Re Serre > 100} 118 Jan 5| 122%, Feb20|} 114 Mar] 121 Nov 
Bi, Ry Blo Ble Big Ble Rig 83 Mg, Dg 2,200|Int Mercantile Marine--- 100 8!g Mar31| 12% Feb 17 7igJune| 14% Feb 
3llg 31%, 2910 31 27 30\4 27% 31 31% 34 29,500 et Micsadiacansen -100 27 Mar 30 46% Feb 16 27 Aug 52% Feb 
57 57lel 57 57 55%, 5633) 5514 563) 5634 57% 4.000]International Match pref. -35| 341l2Mar26| 66% Feb 23 56% Dec] 60% Dee 
35's! 33 BAlo| 324, 335) 32%, 34le] 34le 35 Stock 70,300] International Nickel (eae, = 3253 Mar30| 4614 Jan 5 2414 Mar| 48l9 Nov 
*102 105 |*102 105 |*102 105 |*103 105 103 103 209  _ aes 101g tan 29) 103\¢ Jan 26 4 Jan| 102 Nov 
490% 497%) 46 4810] 45!l2 4734) 4614 48%) 48's 50 | Exchamge | 13,600|International Paper _-_--- 100 45'2 Mar39| 63% Jan 9 48\4 Mar| 76 Oct 
*82 87 *82 87 *22 87 *32 86 *80 85 pier Do stamped pref__..-- 100} 85 Jani4| 86 Jama 6 71 Mar! 88 Dee 
95l2 D5le} 93 94's) *92 94 *93le 95 *80l4 95 Closed; , & . ft. =e 100} 90'gMar 3) 98lg Jan 2 86 July| 99% Oct 
*152 160 158 158 151 154 150 150 |*150%4 160 609) International Shoe__._.Noe par| 150 Mar24| 175 Janill|| 108 Feb| 199% July 
116 1175s) 114!, 117 112!'2 116 11234 11634) 11644 1197 Good 16,300| Internat Telep & Teleg__.100} 111 Mar 3] 133 Jan 26 87\¢ Apr| 144 Aug 
*21llg 24 *2llo 24 22ig 22le] *2lle 24 *2i!o 24 100] [ntertype Corp......-. No par| 22'g3Mar26| 29 Jas 7 18 July| 29% Oct 
315g 324g! 30'g Bille! 3Olg Bitg' 30le2 30%! 31% 32 Friday 3,700lJewel Tea, Inc.........-. 100! 25 Jan 4! 364 Feble 16'2 July| 26% Dee 
®113 123 |*113 123 [#113 123 |*113 123 |*113 123 —— EEE 100] 1151g Jan29) 125 Feb 9)| 10212 Jan| 115!g Deo 
15% 15%) 15'!2 152] 145 15'4! 14le 15 145g 153% 3,400|Jones Bros Tea, Ine, stpd. .100| 14't2Mar3l) 191g Feb 5 11% Dec| 21% Feb 
45\4 47\s| 44 46\2] 441g 467s) 373, 46! 2ie 45 44 ,600|Jordan Motor Car_.__- No par| 37% Mar3l| 66 Feb19 35% Aug| 65 Nov 
*1 lo *\4 Se 3g 3g *1 ox 400| Kansas Gulf_._.........-.-. 10 14 Mar 4 % Jan 8 lg May llg June 
107% 1073] 10714 10714) 1077 108 108 108 10814 10814 600|Kan City Lt & P Ist pf.No par| 10714 Mar 29) 1105, Feb 23 99 Jan| 1095; Sept 
38 38 3610 3719 35 36%) 35's 365) 381g 384 3.400| Kayser (J) Covuc....Ne par| 341!2Mar 3) 475 Jan i4 18% Mar| 42's Dee 
*102 10312/*102 103!2] 102 102 {|*102 103!2| *98 103 109 Do Ist pref. _..No par| 102 Mar3)| 105 Janis 83 Mar! 1031, Dee 
15% «16 1414 15le} 14lg 15 1414 15's} 16 16's 8,600] Keliy-Springfield ‘Tires — 25| 1443 Mar30| 21!2 Feb 6 12%, Mar| 21% July 
*6§2 69 62 63 *62 65 61 61 *61 64 300 OE GR EE Eas 100} 61 Mar3l| 74% Feb 6 41 Mar) 74 July 
*66 70 65's 6614) *65 71 65 65 65 65 Foe, EO OF PEs. cccucses 100} 65 Mar3l| 73% Feb 5 43 Mar; 72 July 
*102 103 9814 10244) 99 101 10014 10014/*104 105 3,600! Kelsey Wheel, Inc___._....100] 98'4 Mar29| 126 Feb 4 87 Aug) 124 Deo 
5ilq 517%) 50% 51%) 49% 51 50's 5134) 515g 52's 45,600] Kennecott Copper.....No par| 49% Mar30| 687% Feb 10 46'9 Mar| 5914 Nev 
13, 14g lly ty ar" ll, lig = II lig 1's 2,400) Keystone Tire & Rubb-.No par l!g Mar 13 2's Jam 2 1% Sept 3g July 
65 66 64 65 61 63 61 64 *§2 68 1,500/ Kinney Co_._.._..... No par| 61 Mar30| 82!g Jam 7 75 Mar! 100 Oct 
4614 523 43 47\4| 42% 45 4312 48 47's 49% 209 600] Kresge (S 8) Co new ____-- 10} 42% Mar30) 82 Jam29)) ....--..]| ---.... - 
108 115 |*108 1144/*108 114%4)*108 114%4/*108 114% a a 100} 113. Feb 18) 114% Feb26|| 110% Mar| 116 Oct 
171g 17's] 16!2 17le} 16 17 16 1610} 1714 18 3,500] Kresge Dept Stores__..No par) 15's Mar25| 33% Jan14 28\, Dec| 45% Jan 
*71 75 *72 80 *72 80 *72 80 *72 80 : ,,, =e 100| 7044 Mar25| 9344 Feb 14 88 Jan) 97% June 
1511g 15134] 146 149!e] 14814 149'4) 151!2 155 | *151%4 155 1,900] Laclede Gas L (St Louis)_.100} 146 Mar29) 168 Jami4/| 116% Jan| 178 Mar 
103% 104% 83, 10%) 10 I10'g] 1Olg 10's] *10'g 10% 3.900) Lee Rubber & Tire___-! No par 8%Mar29| 14 Jan 4 1153 Feb) 19 Oct 
33!2 337%. 32%, 3315 30% 32% 30%, 32% 3214 325s 8,900) Lehn & Fink........-.-/ Jo par 3044 Mar 30 4i'g Jan 2 B74 Dee| 441g Oct 
75\g 75'o| 753%, 76%/ 73 745) 72's 74 75'2 T5le 1,700] Liggett & Myers Tob new_.25| 72's Mar31| 94% Jam25|| 57 Mar) 92 Deo 
e120 123 '*120 123 '*120 122 '*120 123 1211's 1l2i'e 109 ft ars 100| 119% Jan 18| 124 Mari6 16'g Jan! 124 Dee 
75 75 74'3 75's] 73 74 7 75 75 75's Sie, te “me O00. «sccuennt 25| 71 Mar24| @4 Feb 1 55\2 Mar) 897, Dee 
571 58! 57 5S'4) 55 56's) 53le 56 56l4 57 4,600|Lima Loe Wks_._.....No par| 53!2Mar3l| 69% Jan 4 60 June| 74% Jan 
3712 38 36 37) 2 36 37 36 377% 3734 39%4 26,100] Loew's Incorporated_..No par| 3414Mar 2] 41 Marl6 22 Feb| 44% Nov 
7% = 734 71g The 71g «7 7 7\ Tio = 75 3,100|Loft Incorporated .--_-.-! No par 7 Jan28! 11% Feb 10} 6 Jan 9lg Apr 
47%; 47%) 4714 481 46\0 A7\, 7 7 47io 48 2,600! Long Bell Lumber A__.No par| 46!'2Mar30| 50!2 Feb ly Mar| 43 Sept 
7 1100's] 88% 91 88 93ie} 93 93 93 93 3,000) Loose- Wiles Biscult._..._. 100} 88 Mar30} 14012 Jan 4 77 Feb) 143% Deo 
*120 130 |*120 130 1201, 12014/*120 130 |*110 130 100) 2d preferred._..._...-- 100} 120'4 Mar 30) 14314 Jan 6]; 104 Feb| 148 Dee 
3712 377%| 37!5 37 36%, 37141 36 38 38 39 OG Se MOOS a scacacevcdabed 25| 35% Jan 2} 42% Feb 3 30'4 Jan) 39% Sept 
111 114 [#110 114 [*110 114 [*110 114 112'g 112 100 Do pref. _100| 112's Apr 1] 116% Feb 8)| 108S's Feb) 116 Aug 
144g 14% i4 14% 14 14%) 13 14 145g 147% 15,700} Louisiana Oll te mp etfs - No par| 12 Mar 3| 1953 Jan 4 135g Oug| 23% Feb 
23 231s] 23 23 23 23'4] 22%, 23 2234 227s 5,500) Louisville G & El A___-1 No pa 22%; Mar3l|} 261g Feb 10 23 Dec} 26% July 
© 3912 42 35%, 38 30'4 35%) 30 33'e) 34 348 27,200} Ludium Steel... —- No par| ?0'4Mar30| 584 Feb 4 31% Feb) 60 Deo 
1303g 1304g) 1311'2 131 131 131 |*1301y 133!0]*13014 13316 300] Mi ackay Companies___.-. 100| 130% Mar27| 138 Feb 9|! 114 Mar] 141 Sept 
*6S 69 *§8), 69 *67 70 | *6S 7Oiel *67 70 3 kk,  .. eee 100} 6S Mari9| 73's Feb 9} 66 Mar!) 78% Feb 
10919 112 105 «110 10316 1001¢ of 110%] 109%, 112! 84,.300| Mack Trucks, Inc___-_-! No par| 103!2 Mar: 7 159 Jan 4)} 117 Jan| 242 Nov 
*110 = 110le}*110 L10te*110) «110'e] 110) 110 | 110%, 110%, 200 Do Ist pref- oir _.100 ion Jan 4) 112 Mar 4) 104 Jan| 113 Aug 
*104%4 106 104% 10455] 104'2 104!2/*104 105 1041, 105 | 200} Do 2d pref_..........100 ot Jan 2) 107 Marl3 99 Jan) 10653 Aug 
G13, O31, SGHle Ol >| 57 9073) Gil, 93 92 O4'4) | 24,300) Macy (R H) & Co, Inc. No par »>Mar29| 106 Feb 10} 69l2 Jan} 112 Oct 
#116 118 |*116 118 [*116 117 |*116 117 |*116 117 | Preferred_....... eee 115i3 Mar 1 118% Jan 14)} 114% Jan) 118 Aug 
39%, 39 39 $9101 367— 387%! r36le 37 7 $8 5,100|Magma Copper_......No par 2 Mar: $1) 447, Feb 10 34 Mar| 46 Nov 
Zils 211 20 21 1744 20 | 18 20 20 21 8,800|Mallinson (H R) & C9_No par 1714 Mar 30} 281g Jan 5|| 221i, Dee 37'2 Jan 
69% 70 65 69 66 69's] 6¢ 69 68 71 10,300] Manh Elec Supp tem ctfs No par 56 Jan ‘| 76's Febll|} 22 Mar) 59 Mar 
227, 26 2 24 2353 24151 2 23241 25l2 25 3 300! Manhattan Shirt .25| 22% Mar27! 32% Jan 4'| 20'4Mar! 34% Nov 
2916 29101 2816 29 #28 30 5 28 40 0 5M )} Manila Electric Corp _.No par| 27!2 Mar 20| 35 Feb 233! 281, Mar| 49!g Apr 
2253 23 22 23 | 20% 234) 21 217s] 22 24 0,309) 1M: aracaibo Oii Expl...No par| 20% Mar 28 Feb 2 20% Sept) 351g Jan 
5314, 54 52 54 4914 52 50 53 53 4 158,800] Marland Oil ..-.-No par| 49'4 Mar = 6014 Jan 29) 32% Mar) 60!, Dee 
28!g 29 27 28\4]) 27 28 27 2714) 28 29 2.500| Mariin-Roeckwell _No par| 27 Mar29| 33 Marll|; 10% Mar) 327% Oct 
19 19 18 18%, 19 19 18 is 18 is 2,100) Martin-Parry Corp _No par 18!2Mar 2} 21% Mar 12] 19 Dec 37's Jan 
*76 76 74 74 Tile 7A 71 74 74 75 3,200) Mathieson Alkali Wks tem ctf50 71'2 Mar 30) 106's Jan 2) 51 Jan| 1074 Dee 
11314 114 110 114 107% L1l%s} 108% 112 lil 11% 26,800|May Department Stores...50) 107% Mar 30) 13712 Jan 2)}| 101 Mar) 1391, Dee 
#123 130 |*121 130 |*122 130 |*123 130 |*123 130 EEA -100) 12243 Feb 2| 124!2 Jan 18|| 11612 Mar) 124 June 
Zi'g 21's 21 21 20%, 21 20', 20 20% 21 3 oe ae No par 19 Mar 3] 23's Feb13 21%, Nov| 26% Oct 
*80%, 83 7814 S82le} 72 82 72 76 78 79% 8.40 Mec rory Stores © lass B Nopar| 72 Mar30| 121 Janll 79 Mar) 139% Oct 
235, 241, 2314 24 23%, 24 237, 24 *24 25 4,.000|MeIntyre Porcupine Mines..5| 2253 Jan 2) 30 Febl5 16 Jan| 22% Oct 
221g 23!) 22le 22le} 22ie B22] 224, 224 22% 0227s 400|Metro-Goldwyn Pictures pf.27| 22% Jan 8| 23% Feb 13 18 Jan| 24lg Nov 
7% 7 o| 7 7% 7 7% 7's 7 i| 7% 7 10,600) Mexican Seaboard Oil..No par 6 Feb25 12's Jan 4 9 Dec} 22'¢ Jan 
12 1214 11%, 12 lilies 11 ll'o Ills} 11% 12 4,800|Miami Copper.........-.-- 5) 11 Mar 3) 13's Febil 8 May| 24% Jap 
30 30! 29 3014] 28 2910} 28 29%) 30 3 14% 34,.000|Mid-Continent Petro..No par| 28 Mar30| 37 Jan 2 25% Aug! 38 Nov 
*90 95 *90 95 90 90 *92 95 *92 95 8. aa 100} 90 Mar 30| 97's Feb 27 83'\4 Apr) O44 Oct 
133 = 14g) Ig ly lly 1% ly 1 Ig 1% 2,700|Middle States Oil Corp_...10 14 Jan 2 2'2 Jan 8 Apr 314 June 
*7, 1 *7, 1 *7g l +74 1 *7% 1 ae ERE 10 7g Jan 7 lig Jan 8 lig Feb lig Feb 
115! 116 110 115%] 107 110 107 110 110 111 4,800| Midland Steel Prod pref_..100} 107 Mar30/ 133!2 Feb 23 96 Jan| 147 Aug 
707, 72!2| 70 71 693%, 72!e] 70's 7l%s| 71% 72% 10,900| Montana Power_-._._... .100| 69% Mar26| 83! Jan1l4 64 Apr| 99% Aug 
6314 6514) 59 63%) 58 61l4) 59's 62'2) 63g GAly 139 ,300|Montg Ward & Co Ili corp. .10} 58 Mar30| 82 Jan 2 41 Mar! 84% Nov 
3053 31's} 30 31 2878 301 2912 31's) 30g 32% 16,300|Moon Motors_........ No par| 287% Mar30| 37% Feb10|| 22% Mar) 42 Dee 
6le 658 Ble 6 le 614 Gle 61, 6% 6\e 6% 6.700|Mother Lode Coalition. No par 6\4 Mar 30 72 Feb 8& 6 May Sl, Jan 
* Bid and asked prices; no sales on this day. 2 Ex-dividend. « Ex-new rights. = No par. d New stock issued on basis of 3 shares for each share of old stock. 
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PER SHARE for Prevtocs 
Range Since Jan. 1 1926 ag * 1925. 
Sales gTOcKS | On basts of 100-share lots 
7. ode K —_ 
>RICES—PER SHARE, NOT r PER CENT. for NENEXCHANGE ; Highest Lowest wishes 
ND LOW SALE PRIC —-—-— -——- —-—-—— — the Lowes have 

a Ane ee Tessier, | Wednesday.) Shureden, oe, | $ per share |\$ per share|$ per = 

or OST in 74 "Monday, | Seen /Y March 31 Aprt 1. anes — re & Miscell. (Con.) Par a o-*., 2314 Feb 25 - pen 44% Oct 

Saturday, 9. | March : atl eee eect es.\Indus. & ! : No par b10}| 4 gtk 

ch 29. ——— hare | Shares ‘ Picture....... we per 3 °30| 53% Fe 35 June 

March 27. Mar ae $ per share | $ pers 2,800|Motion Pic No par| 36 Ma < Feb 15 18 Apri 3 

eee _ + | $ per share e : or Meter A__..-_-- 24 Mar30] 337, 13 Aug] 2ilg Feb 

oan nae $3 per share ° 0 i9 20's 12,900) Motor M: _..No par 4| 19% Feb 1 39 

$ per share $ per 20's} 1912 20 361g 37%| 3912 40% 9,700] Motor Wheel. .-.. fo par| i4'sMar 4 Jan 2|| 30%, Apr 

4 3 20 . ba. ‘ 36'!g 37%, a 9, a jy Corp..--! 7% Jan 25) 38 Ji p 4212 Mar 

20. - 4 37! 39%s| 36 + 24 5 25%) 25% 27 700 M ve whined oR No par on Mar3! 1573 Feb 20 m ..! — 488 Oct 

27" 27 | 26° 26% 15 15°] iste 14's] #1413 +4 senigurvap Wely-.0.222] Ne per| So  baarad| 66 Jan 4l| 103s Jan| 107 duty 
oe 1 Rie 5 15's >. e* Ble 35% 35 *2 6 Af Mi “eae 0 on 4] 106g Jan E 

2 15'2} 15 15 oY. slg 7 le ant Ne tors Co 'g Jan . 14 Mar 

036. 37'| 36 tou] 10° 10K] Bis ss°1 65° sen eS i iy Ree et here 931; Jan29|| 65° Apr| 70” Dee 

*10l2 104% 10 + - 521s 53ls 53 55 vo , 300 National Acme — os c 25 74 Jan p . as 4 a 23 123!2 Mar| 12812 May 

52'4 Gals) 52%  ~ses Gi, 9% Dig Dlg 18,200] National Ls serepeneanee 100 126 =—s 54 Jan 5 Decl 84% Oct 

. ose 9% 07%, oe 9 275, 77 76%, 78 109 ~¢3 4 Register J A wiNo par "ened 3) 57 Jan 2 =, foe 104 Jan 

*9%s bs A This 77 75 45 ocak + 130 12812 12812 20,100! Nat Cas Sult....100} 2 ‘ 92ig Jan 8 4 7, Nov 
oat 130 *) 2914 131 *) = pS ath 43 43 44 3 600 —_ eo) mak & : 100 78 aeae i is 5 on” Sen 2 42 Jan 81 8 bad 

27% 13 - 42 4 7 28 28 a) - ar a5 7 

ot oh ot ee oe) ae * 87u| #82 8714 42,200] Nat Dairy Prod i eta par| 2814 Mar 31 = - 19}| 96 Apr) 102 Jan 

=? oom gee 87%| 84 84 y i ie 2 62% 11.500] Nat Department § Stor -100| 2 a -" 34 Jan 4/| 295% es = — 

39 874%, E719 587%) 58 60 5 is 2814, 29 09} Do pre ete s...No par| 18 Ma 1 n 4 52'2 Jan 

574 59%) = 572 30 i) *9llg 93 2.990) Nat Distill Products. - tNo par 7 he es Ne r) 41% Dec 

29 32 2544 a *92\e 93 92 +: “2 214% 2001 Nat Distil Prod pftemectf! - 3] 4012 Jan 2 25 AD 9 Jap 

“9212 96!2] *92'2 93!2] 19\4 19%] 19 19% — a " Stamping...100) 27 Mar: +} 89% Jan 4|| 75 June 748 Nov 

20% 21 19% =20'g) 19% 1 *50 «52 85 »,000' Nat Enam & § 100] 85 Mar2 Jan 5|| 13812 Apr) 174%} 

20% $0 58 58 | *45 50 2714 28 | “Saal fhe pref....--..-. -_-100] 142 Mar 30 174% Feb 10}| 11412 Sept) 119 Sept 

ne ‘ = 271 *27 - ] -_ = : ” 

*59 7 4 ) 27\e 27% 27 a. 4 ‘ BH CT 900 Nationa) Lead.......--. 100 116 Jan 16} 117 * = 21 cee eacel ence eee 

*2812 29l2 2% on R35 ~~ 85 +4 [ *146\0 147 i. 300) Do pref........-.-. No par| 16% Mar 2) 38% ~ 16 54% Dec] 71 Jab 

85. «6-86 | #85 86 142 146 146 146 aaa * 117 | 20 National Pr & Lt etfs... a 5512 Jan 4) 657, Mar 26|| 104% Jan} 110 Apr 

148 148 | 145'4 1454 116% 116%|*116 117 rae 2078 = ( ) National Suppiy..------- i100] 10414 Mar3)| 110 Jan 20|| 206 Jan| 222 Oct 
“116% 117 a oat s| 18 1934) 18!2 oe 6lls 62 . 4 Preferred. ...-.-.------ 100| 208 Mar > o _ 4 201 Dee + 4 

19% 2012 19!2 59le 62 59lg Gi% % 108 100) National Surety. . 22... fo par| 125. Mar? eb 15 11% Apr) 1 

. ‘ Bilis G2'% a9'2 , 108 10 100/N --  REREFE: No pa s 14 Feb 15 4 1 0 

oipate .~ #10414 108 | 10414 104%4|* po 21 5a” 130| 2,400 nee 8 pper.... 5 Hh _ s 44% Mar u 3l'z on s 2 4 
} : 12844) 132 139 5,200) Neva rake tem etfs_No par J 6 0 Feb #lle Dee 

-- . 921 34 127 125 128 12 1212) 3 3009 NY Air Brake No par 55l4 Jan Jan 29 31% Mar 2 
144 | 12814 134 7 2 bi% 12 2050 297¢! ‘ Class A.....-.-! 32% Mar 29) 84% Ja r| 45% Nov 

“ 12's) 12 12's} 11% 30: 35 = 3914, 59% 4 “ 1.20 ar Janners temp ctfs_No par sate Mar 30) 45% Feb 5 +4 _ 76 Dee 

a0 41 | 38 39 = 58 el *58 5844 Hy 3638 17, 000 aS York Dock.......... os 6910 Mar 31 74 Feb 5 bo 8 Jan| 102 June 

*58 5 83,) *58 + 33% 35 oa ‘2s 2, ooo Age 72-350 a 9912 Avr 1| 101 a 27% Oct| 29 Jan 

om saul sae 33ig] 32ig 331; B0!e 60% *60le 73 400|N ¥ Steam Int pref pt new .25 ya aa — Jan 14)| 41g o- bole — 

335i 354) 3: 70 | *69 72 — = Q9\2 992 200| Niagara Falls 0} 42 ar 46%, Jan Sept 

— lo 100 100 100 99's... #278 2514 | 45,700|North American Co_...-.- : 49 Jan 2 ae po " 9412 Dec| 9612 Dee 
“100 —Ci«j. 100 > \4] 2275, 2755 - R70 | 145, _ Sea ig Mar3l) 95'4 Jan 2) . t}| 18g Aug 

104 *9 28\4] *28 2514 25 47 46%, 4875) 999} Do p f_.No par| Ql's ig Jan 14 1212 Sep 

*28 2814 25 457 42 44 4312 ; 49 4944) 300|No Amer Edison pref _- 10 912 Mar 3) 15\8 7 8 Jan 181g Nov 

46 712, 42% 49% 4912 49%| 49 =, *91l, 92 6,090| Norwalk Tire & Rubber... r} 13% Mar 1) 17! os 5!! 33% Dec' 38 Nov 

“4912 50 | 9% oie 92 92 91's + 10 ? 11 "*500| Nunnally Co (The) ....No 5 3)%°3Mar3l1!' 36 Fe ll Oct 

*92\2 92%) 92'2 Y2ie i A) i a 14 700/O1l Well Supply -.-.-..---- 1019 Jan 14 5lz Jan Dee 

14 10!2 9% 10's mae tel *13 14 13 70010 7| 10 Jan 8 2 2 18%g Jan| 39 

1014 le 13's 13!2 ani *30 31 Min new No pa : ‘eb 2 36 Jani 97 Nov 

6141 148 14 14\2) I , 30% 3012! *: | Ontario Sliver 1o par| 31's Fe 12|| 7814 Mar 

14!2 4 ait 3lig 30% 3lig , eee ae No pi Feb 5 99 Jan t 53 Dee 

*3llg 34 | Bile “I zs 5" | ee oNoper| 47 Jani3| 60t; Mer il 350 Jen 32% July 
ose, béeel “Same SAt 34 «3 300 WETS. « ~~ 2 on «= r ; 258. 
a5” 6 | “bay 35) “Biv, Bae] 3d% HH 7 | <a Oppenhelm Collins & CoNo par| 47, Jan 12] 90ie et ae Sep 
“35 36 ogee 7% *97 97%) (97 A 19 «54 1'300 Orpheum Circuit, mene 101 Jan 13 soe 7 5|| 8753 Feb + fi ju 
97's oa” %| 50% 53 53ig 5 O76 287% "Ve PUIOG. aucsconcassse 0| 11014 Mar 30 oe F 101. Feb! 1 
53 =. ohn 39 “| #28" 29 sais He *10213 _._- 3 00 Otis Elevator (k)....-.--- i00 9% Mar = 4 19 8 Moer pe ay ro 
*28 ‘ ‘ *102'2 _. . 1 1 1414 114% : "100 Preferred. ...-.--..-. No par 9 Mar 2¢ 7g Feb 17 50144 Mar 2 

“10212 -.../*10212 -_. 11014 113% )z110%4 111 06. 106 OO00|Otis Steel_....... 2 _. )| &7lg Mar 30) 107% 81] 423%, Mar| 693%, Nov 

11612 116! Ri 2 ar “oe ee ee er 9% 10 yt Do pref........-...-- “ae 47\4Mar 4 + pho 494 Nov) 57 Nov 
Bh ae + Nr ad «| rt asl ere sel seu Sst 11'900]Owens Bottle........- No par| 47° Mar 29 git Jan 16|| 98° Nov 100% Deo 

9% 90 87\g 88 ome 58le 59 1,900/Outlet Co... 222222222 1 97!2 Apr ; 29|| 102g Jan 

*90 100 88 55lg S74] S6l2 58l4 49\e 49% '400|_ Preterred__.__.-------. 118 Mar3l) 132'4 Jan 515 Aug) 7812 Dee 

ore rt a7" 4714 47° 4713 oF" 99 | 9715 9712 3 400 Pacific Gas & cement par Sts Saar + 43% Jan 4 ‘4 1 32 "Oot 

474 *“ 99 ‘ 19141*120 12% n'« Oll..---------- 34 Mar: May 

#98 9g! Sit 139% 130 122 |r 18 118 ‘ _% Meat Stock ao Packard Motor ye ao aa oa Mar 31 760 = ‘ bore Sept 837 ed 

122'2 12219) 12! 7a] Si%—y 53%] 51% S3te) 5 2t 34) 7a Jet Motor C 561g Mar 31 lg Aug] S412 

54% 55 53% oie 32's 33 31% 33 oa 30 ; Exchange 7 ‘oon par hates Petr & wows 62 2 Mar 2 a a ; a714 Oct) 49% Des 

io asl ie” teal ise te 61% 62l4 55.800] Do Cisse B--..---..- *| 34 Mar 1 Hed 23/| (2% Aug) 64 Dee 

19%, +4 834 64 8 57\g 63 Zz! ood 8 rity 61% 64\s| Closed; ery Pan-Am West py ty Ne par 4'2 Jan21 th = 4 25 Sept] 351g Jap 

3% 6 567s : : a a naa 
3% 66 | G4 64%, 35. 36's] 34% 36 || 30m "341 Good | 5.200 Park & Tiltord tem otts.No par “ole Mar 19) “Si Feb Sil. 

373719] 35'g 37% ote "B%s| 81g s8% a one 2,900 And valgus 1) 618 30! 83 Jan 7|| 70 Nov| 90% = 

9 94% 8% 8% 21 21%) 20's 21'4) 2012 7 _ Friday 3,900!Far No par| 48's Mar 30 s Jan 30 17, Dec} 28 i 
22 22 +. 7 6'2 6% 6% = 6% . 31,300]Pathe ye alba No par| 16% = Hs th Feb 8|| 12% Apr ta Jen 
rs 1 6 ; 314 5512 " 1600] Penick & For seners 10!2 Mar 3( 1 Aug 

7 “~ Sie 00 48\g 56 50" oe on 187% +r _— Coal & Pen ae ie a lig Feb 17 2% = a 112 Jan| 123 Oct 

ona + 17% 18 17% +4 $n 1019’ *1lllg 12 30.500 ena ap | a \ Onno) .100| 117 ao : 9 Jan 2 5lig .o oan joe 

11 10'3 - lg Ils) lg 1% 3,600] People’s ¢ ‘o (Pittsb)...50| 591s Mar 50% Mar 30)| 451g Jan) 46 
il Li's} 10% " 1! 15x lig ‘or 20 oy Iiphia Co (Pittsb) .. Jan 4) 50%. May| 52's Jan 
20\0 2120 12 21,600] Philadelp -50| 47% Feb 13|| 37%) 
15g 1% 1lg 17s 119 11712 120!2 2120 66 ' referred - ..-.....- 612 Mar 30) 48% 7 July) 50!2 Jan 
118%) 1 S3le Ghia 265 100] 6% pD Sal No par| 36 ls Jan il 38 
11812 118g) 118% ' 635, 652] 63!e oe"e Qle 5Ole - la & Read C & I__.-/! 3lg Mar 8 4612 1 Nov) 90lg Jan 
64 65 an 66's 507 507g] *50t2 ze | ‘om 3.95, eee  Cortifientes of apes oar 339 Mar: a 55% org 13% Mar; 254 Sept 
*50!2 $8%¢ 37ls 4810 361g 3S8l4 oan 2 40 “| #37 40 "300 romeeesense ay pee 10! 16's Mer 90) ae Feb 13 3614 Mar 4716 — 
BS ao rhs *35 39 oo *45 H3le ; Phillip Morr ” he 40 Mar 18 Apr 4 

e- 41 *35 50 . Rol 50 50 > 2,600 Safes No par )) 44% Jan 9 9 Des 
+ 53's] 50% td . 16% 16lg 16's i 6M rt 102,000 on. ieee wo2------- Ps + med 33) 991g 4 * 10% by ed + a Oct 

17 17 16% 43) 40 425] 40%, 4255 33° 36 = ..., ae 22 Mar30, 43'g Jan Mar| 100 Nov 

; 31s ; -. a | #3: : > lo par 11 43 

0337 3a | #33" 38 '| 31 07 | +94 98 | *04 98 65,600] Pierce oe ste 30 met ~ ant or PS Feb 

3: : ee 7 | #9, 9 f -- 25le 27 +p reft-.....-.~.....-. 95 Mar 30) > See 4 Dec 

“Fre Beal “Bt Biel “at Bon “8 Wa) “Bhs 2 regarise Saroeia.—— 29h Mees) ie fen at Se ret 

27'g 28% a 4%, 88 85 872) , 1 " Ra artnet sien tate -- 3g Mar 20) ig} 54ly 

88 sf i. Me as + a5 ‘| +22 a 10 100 Pierce Petrol'tn tem a fend sim Mar 20 43's = ; 44 ' May 99 jaa 

1l4 4 es 20'2 2012] *20!2 25 47g ,500|Pittsburgh Coal of Pa_... 71 Mar25 Mar| 10212 Jan 

‘ 4 oU'2 43 4\e 8 2,500] Pittsburg 100} 71 } Feb 1 94 
*21 24 *21 2 5 4le dle Ale 4 . 1 ° peer. Mar 29 OR , r 63% Jao 
> le = 45 > en 1 sean & 3214 32'4 2,400} Do _ pref_- 0| 94 Ma ‘ 30 AD 

4% 4% My 33 32'g 33 | *33!2 4 71' 711g er Pittsburgh Steel pref --- -- 100! 40 Mar29' 63% Jan 9 8814 Nov 
33 33 th 72\9 71% 71% 714 b Llp 094 OR 1,000' Pitts Term Coal... --- < 26f 92', Feb 5 79 July 17% June 
Taig 723) 7 94 | °93 98 | 94 98 44%, 4712 B. ..2-2-2-cces- = So 3| 16i2Mar2s|| 12% Mar 16 June 

*95 98 04 t 4012 401c1 *4012 50 : 101 Preferre Spe ag ref....10 141g Mar ig Mar 27 12% Mar 1g July 

4llg 41's! 40 40 °82 «85 85 85 2,900] Pittsburgh Ouiieies = 10| 15 Mar 20 . *Mar23'| 12% Nov - = 2 De 
2 85 | 82 85 544 154) 16 162 ~'400] Do pref certificates... __- 10} 15 Jan22) 16 ‘Feb 3/| 6453 Nov 

*82 «685 | *82 : 15% 16 15'4 15 5 (16 referred ctfs new. .__.- 7512 Mar 30| 124% Fe 45 June 704 Dec 

*16 sae o1bt ists *15i2 16l2 om +4 15% 7 59,300 Post’ m Cer Co Inc new.No on 51% Mar 24 Hn, — i 76\2 July HA Feb 

16 48 a sel *15t0 16l¢ a 863 — > d Steel Car_.....-..- 2 Mar 4 4 2'g Aug ‘ 

f 16 ile The 821 Slig v4 400} Presse 100} 82 . te Jan 2) 12'g eb 

*16', 1612 1534 . 75\o 78% CiR aN 55 Or > eee Mar 29 17 2 Sept) 47% F 
oe ml at oe a os Sais 54 | 54 85 5.900] Producers & Retiners Corp. 50] 31 Mar29 Oats Jan 10|| 62% Mar 106" Nov 
= ol oo” a lsee oe ist, ial ifte ifte "'200| Preferred... . . - pS te r| 72 Mar 2 5)} 99 Jan Oct 
e 3 13% oT 13 11% 12ig ont 8 ame “31. 32 21 ona PubServCorp of NJ new No v0 10315 Jan s +14 phe 1085s Apr BS A 

a Be ‘ 31 | *31 32 -- 76 | 76% 77 ~ '300| Do 7% pret_..-....-- 100] 115 Mar 33Mar 3| 99 Jan 
*3lig 33 $1 76 7 ‘77 74% 76 oni 105%4 7 ee. wee Cis assnwene ( Jan 22) 99% Mar 212 May! 1001s Deo 
3 > 7619 7 7 . : 1 : 7 x | 97 ar 29 9212 . 

Ole 77 +1054 107 8} 105 = 10514°*10514 +a iwi 11714 ee Pub Serv Flec & Gas ae 106 =Jan 18) 110 _— 1411 129. Mar 17312 Sept 
onthe tte) tte inte pore Berio ties Saris tere tee 100|Pub Service Elec Pr pr “100| 14514 Mar31| 174 b 4|| 33 July) 47% Jan 
*ETg 118 | 1i7is 9314] *98 G82 S7% 98 “109 111 2° Pullman Company.-....-.- 50| 3413 Mar25| 47 Fe 4/| 25'g Aug! 33% Feb 

= 10 110 {#109 111 j°109 =110 14914 15212 5 oan Punta Alegre Sugar.-.-...-- 25| 25% Mar30| 31 Jan . 10212 Jan| 108l2 Sept 
“109 il 110 114] 146'g 150 | 145l4 152 aai. 37 : Rol, Pere OF CERO). ccncccecccs ( ra 107 Jan 5) Lli'4 Feb +4 3914 Nov! 77% Jun 

150% 154 — i 35 36%) 36_ = 26% 2 “ Do 8% ee asnons ape a 32. Mar 30) yA - 1; 45 Decl 54 Feb 

B4le 35 oo po or 26le 257g 265% ; = R _« f Amer_. - ret. “ 31| aan 

26% 27%) 26 26% “108 109 |*1065 108 LO7's i! 46,000 — — AERO ER 5 0 Hr + med 1| 687% Mar 10! 11414 Marl 122 “Deo 
#107 +109 107 107 39 331g, 325, 344 + 4 453 600 llway Steel Spring new . - - li le Apr 1] 123. Feb 20) 33% Nov! 3912 Aug 

29198 37 32'2 34 32 45 | 445. 445| *45 lg 85% 27.900] Ra — 100| ble rH 18| 3453 Feb 5 3% 2 

$46 «4614! *45 45% 4 33 | 58ly 63 60 = 62!2 100] Prefer .Ltd_.-.--No par! 331g Ja . | 11% Apr| 17% Feb 

46 iP 63 6llg 63 ‘ 11Gle 11619 Rand Mines, L 3| 12% Feb 9 tl 60% Dee 

63 63% G14 63 *115 117 |*11619 117 He 7 r..10| 10!2Mar 3) 1 Jan 4)) 43 Oct) 60%, i 
#115 117% *115 yi ‘ 32% $4 | "32% 34 | *32% 34 25,500|Ray Consolidated Copper. par| 46!2 Mar 30 ioe Feb23|| 10 May sate po 

*331 34 *33'g 3 ve ‘ 1 11g 1 Ll» 1 no} Reid Ice Cre: arn -ereees ‘No par Ol, Mar 31} ss 4 Feb 3 | 46% Jan (% 

3g Alle] 113% 1 sae 5 “is (Robt) & Co___...) > Mar 30! 127 an| 1091s Oct 

Lite 11%| 11% it aoe 4 s| 47 do - i R 400} Rels (Robt 4. eepieeen seats o- 19) 10812 —_ “ 103 dept 11312 Apr 

50 850 a4 ’ 101 914 10 2 dai ME SER bs ecacseose 1105 Apr 1| 111 aa 25s June 23\4 Jan 
, 11 10 4 an QR} a9 102 Do 100!) 105 I j > 4) 1253 Ju 

be 100%! Ste oral + + IR *10514 110 200] Do 2d pref....-... No par| 9 Mar3lj ja _ 7|| 42'5 Apr] 64% - 
oun 108 i*1050 108 |*105'4 ia an 108 105 105 7.900 —— eeae oe -4 100 45\g Mar 7 th Feb 3| 414 July 6 = 

.e * 8 106 , 4 93 Mle 10 400) Republic Lro eas 91'4 Mar 30) 8: Jan 5|| 8 wy - “ 

*106 108 |*106 10 | 9% 10 9 4 is. Bite 17. ‘ ref.......... Oeil Sig Feb24| 1053 Ja | 72lg Mar] 95% Nov 

1014 104% 78 4 45 $ 49%] 4614 50% 4813 esa » we R ae Spring ......No oo 90 - Mar 30) 981g Jan a)| 85 ° fae O7l2 Feb 

one aati es” aati sit ont “904 03 | 91% 918 1'300|Reynolds (RJ) Tob Clase B 25| 86 Mar 2| 100. Jan 20 Sig Mar| 57% Jan 

93% 93%) *91 92% “6lg Gl lg Gla ae 14,300 peng Insurance Co_______25 Bo Mar 3| 57% Jan 9|| oon July| 5212 May 

61g Gig a? ate 9 91 90 «(91 + 8 a" aoe | Dutch Co (N Y shares) - = Mar30| 48lg Feb10|| 353% Dec} 50\2 Dec 

91 Pils} BO 1 2 a7 87 #88 92 51% ate 9,000 i homens iadcenscene Gee 10 a3te Mar 311 54 Janl4 <5 July| 108% Mar 

*S7 90 8 os 50)! 51 504 51 + 4 5,400/ St Jo CO hie AS No par 2° 6 ar 3] 10212 Feb 10) i vi 11 Nov 

a° Sal tee oe ty A *suailnane home ‘meee ~~ Be Bo oe 28|| Site Dee 5512 Dee 

400 4014) 30% rr | 4219 44 | 242g 44 - 81 Sees et — Copper ........! Nope, § Mar 4| 6012 Jan 28 101% Sept] 134% Dee 

45 45 44 7a =4 ~ 0 73 S1 2 ‘ uJ 4 2,300 Senees Theatre Corp. No par rr Mar 30) 13819 Jan 23} 4 Jani 118 Aug 

— 2) oS 5 S54 5 5 12 Cornavert 11 Stores...Nopar| 42'2 6) 118 Jan 12)) 110 16% June 

os 4 6 5% 53, _5'4 a>. 5512 55ls 54 54 18,200|)Sehulte Retail § - 100 1125 Jan 34 Mar 12 1344 Nov 63, 

5% 55le S5le| 547g 54%] 55le 44%, 46 - Me Sere 12's Mar 3] 14%) 147'2 Mar) 23612 Dee 
red rt 45% 474 + tt ia” 113 *112 2 1167s 3 300 Seagrave Corp.. Go. --ite 100 17614 Mar 29 rh. _ ‘ 40's Mar! 92 Aug 
47 : Fle : 13 5 4 > ‘ Ov D.acece 4 ‘ 

115 * 115 a ao ioe 3% 127g 131% Ss +. wy Shattuen (FG). eee No par! 47 Mar 30 % stock dividend 

13tg 13%) 12% 1: 2] 177% 182%) 18214 190 + 523, 8. ent of 900 

18l!2 18612] 176\4 = “a 52'5' 49%, 52 52 52% Ex-50% stock dividend > After paym 
P 53's 53'gi 52l4 53s Ex-dividend. a Br-rights. 

* Bid and asked prices; no sales on this day. z 
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For sales during the week of stocks usually tnactive, see sixth —_ preceding. 
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PER ‘SHARE ~~ PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales TOCK Range Since Jan. 1 1926. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday. the EXCHANGE 

March 27. | March 29- | March 30. | March 31. April 1. April 2. Week. Lowest Highest Lowest Highest 
$ per share | 8 per share | $ per share | $ per share | $ per share | $ per share | Shares.\Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
"42% 433 423, 423,] *4215 4334] 425, 4255) 433, 43% 600,Shell Transport & Trading.£2) 425gsMar31| 485g Jan 4 39'2 Sept} 49 Dee 
2514 25 2412 252] 24 25 24 247s 243g 2475 22,300| Shell Union Oll___._._- No par| 24 Mar 3| 2s8lg Jan 4 215g Aug] 28! Dec 
#10314 10334) 103t4 10314] 10334 10344]*103!4 104 10334 1037, Pe ee Al ee ee 100} 103 Mar 3/ 1061tg Jan 25 9912 Jan| 10614 Nov 
2214 2210} 211s 2214 19%, 217%} 20 2134] 213g 2214 32,200/Simms Petroleum .-.-.-_-.--- 10} 197g Mar30| 2853 Jan 2 17%, Sept] 26% Jan 
441> 447) 44 45 4355 444, 44 45% 45\4 4534 13,400) Simmons Co........-. No par| 433 Mar 3! 54lg Jan 4 314 Mar| 5453 Nov 
*108i2 110 |*108!2 110 ]*108!2 110 |*108!e 110 |*10S8le 110 ee ht Pe 100) 10714 Jan 29} 109 Jan 14/} 1001g Jan] 1061s Dee 
2112 22 211g 22 197g 213g) 197, 207] 21 217% 80,209|Sinclair Cons Oil Corp.No par| 197g Mar30| 247, Feb 23 17 Jan| 2473 Feb 
93 93 *92 93 90 93 911g 92 925g 925% | 1,600) se 100} 90 Mar30| 95 Jan29 78% Jan| 94g Feb 
281, 2834] 273, 2833] 2653 2773| 2753 28%] 29\g 30 =. )0/Skelly Ol] Co.........--.- 25| 2653Mar30) 327% Jan25|| 2134 Mar] 321!2 Nov 
10614 10824] 1051, 106 106 108 107! 109 10919 Lilt, | 10,300/Sloss-Sheffield Steel & Iron 100 105l4 Mar 29! 13612 Jan 4 8014 Mar| 14312 Dee 
112 112 113. 115 112 114 112 113 Ty ae yg 1,100|South Porto Rico Sugar__.100} 10812 Jan 2) 14712 Feb 2 62 Jan} 109!g Dec 
*110 «118 |*110 118 [*110 118 |[*108te 109!e/*110 1174 | ae os _ Sr 100} 113. Jan 8] 117!g Feb 8 99% Jan| 1134 Deo 
*14 15 13le 13te]*113te 114 *13lo lAlol *13!e 1A4le 200|Spear & Co iiewennicas No par| 13leaMaur29| 17% Feb 19 13! Dec} 24 May 
*76\4 77 74 76 74 TAle 74 74 *73\e 74 70 | fe xy .100 74 Mar29| &82l2 Jan13 7814 Dec| 92 May 
22 22 19!g 21); 187g 21 1912 22 21 22% 23,900|/Spicer Mfg Co_._.-... No par| 18% Mar30| 3133 Feb 5 15lg Feb| 367 Sept 
*99 102 *991, 102 *9913 102 *99lg 101 *97\g 10112 | Do pref... -----100} 101 Jan 12 105 Marll 92 Apr} 108 July 
5312 55 53%, 56 52%, 55 | r5l% 55 5453 55 32,100 Standard Gas & El Co.No par| 51 Mar 69 Feb 8 | 404 Jan} 61 Oct 
*55 55 55 55 5344 54 5A Als 54 55 1,30 y .  . a= 50 5374 Mar 39] 57% Feb 9 5012 Mar 561g Nov 
7g 71 70 8672 6853 697%s' 69!2 71 7ilg 7Lig 3,000' Standard Milling....-...-. 100° 68s Mar 30! 9212 Feb 4!! 62 May! 88 Dee» 
*82 92 *§2 92 *22 92 *82 92 *82 86 i EEE 100} 80 Mar 2} 90 Feb 5 81 Jan| 86% Dee 
5514 55 54 55 525—_ 54 52le 537%) 53%, 54le 39,900) Standard Oll of California. 25| 52!eMar31|} 62% Jan 2 5lig Aug; 674 Feb 
4273 43%3| 4153 423;) 405, 42 t1lg 42ie 42\g 43 68,100|Standard Oll of New Jersey 25) 40!2Mar 3| 46% Jan 2 38%, Mar| 4712 Feb 
118 118 117% 118g} 1175s 118 117 1171e] 11712 117! 2,300} Do pref non-voting_...100} 11614 Feb 25) 11833 Feb 23}| 11614 July} 119 Feb 
*73, =! Jin 734 71g Tie 7 7 714 Tle 2,200|Stand Plate Glass Co_.No par 6%, Jan 2} 107% Feb10 553 Aug] 16 Jan 
75 7614) 75le 76 75\3 76 7534 7634] 77\4 774 5,609|Sterling Products.....No par| 75 Mar27! S88lg Jan 7 6214 Mar} 82 Dee 
76 79 76 76 70io 7433] 722 76 7534, 78 48,.900!/Stewart-Warn Sp Corp_No par| 70!2Mar30| 927, Jan 2 55 Mar| 96!2 Dec 
67 67 66 66 6514 66 64le 65! 66 66 1,200|Stromberg Carburetor.No par| 64!2Mar31| 7714 Jan 4 61 Mar; 8953 Oct 
5212 537g] 507% 52 51 52 513g 53 53 54 93 ,300|Studeb’rCorp(The) newNo par| 507s Mar29| 6143 Feb 23 4114 Jan| 6853 Nov 
#115 118 |*118 119 |*115 119 |*115 118 [#115 118 . Sen. Piiiasaneuscuy .100| 11419 Feb 23} 121 Feb 1]} 112 Mar| 125 Sept 
2 25 24 2! 2 2 3 2 2 pA 10,800/Submarine Boat... _- No par 2 Mar 2 3% Feb 1 3 Oct 12 Mar 
*32\2 34 32 3210} 30g 32 301g 32 32 32 £ TUGGE Silntcncnnnaacenel No par) 30's Mar30| 4153 Jan 4 381g Nov} 4373 Nov 
*25,. 3 25g 234 ya Zin 2% 2ie 3 2,400/Superior Oll_.......-. No par 21g Feb 27 414 Jan 8 2 Dee 6'\3 Feb 
21 21 21 21 -| *20 22 *19l2 21 200) Superior Steel. ._._....- -100} 21 Mar27!) 25% Jan12 20 May| 41%, Jap 
9 9 *Slo gl * Sl. Qio} *8lo 121 *Slo le 300|Sweets Co of America__... 50 9 Mar27| 13 Jan 7 57 Mar| 15i2 Oct 
9 9 i) 9 Silo 8%] 83g Kile Sig Sg 5,000|Symington temp ctfs_.No par 753Mar 3) 141g Jan 4 1012 Jan| 207%, Sept 
1712 1710} 17%, 17 1610 17!e] 161, 161 1634 193 3,900] Class Atempetfs._...Nopar| 1614Mar31|} 2073 Feb 4 1934 Dec| 261g Sept 
ll7g 12 *ill, 117 Lily 111 *11 12io} *11 127, 800|/Telautograph Corp_...No par li's Mar30) 147, Jan 19 ll Aug 1614 Nov 
12', 1233] 113g 12 litg 11 107g 111 lille 11% 12,609|Tenn Copp & C_- .No par 107g Mar 31 16 Feb 5 753 Apr| 16 Dee 
497, 5014] 49 493,| 48 49 48 4910 495, 503, 45,700|Texas Company (The) -..- 25, 48 Mar39| 547% Jan 2 42% Jan| 55 Dec 
127g 12910] 125% 127's| 124le 127!) 12534 129 130 1327, 34,100/Texas Gulf Sulphur_...... 10] 11912 Jan 12} 142% Feb 19 97\l2 Feb] 121% Dee 
1444, 14! 13l2 «1Als IZig 14 123, 13% 135, 144% 23,100} Texas Pacific Coal & Oil 10] 12! Mar 2 191g Jan 7 107g Aug} 23% Feb 
590 590 '*540 640 550 550 325 640 1*525 640 65!Texas Pacific Land Trust_100| 510 Marl9) 785 Jan13l!) 255 Apri 657 Deo 
283, 29! 28 285 | 2 28% 27 28ig] 281g 29% BE SOGTE Re POM cs encancccnae No par| 27'gMar31| 34 Jan 14 3214 Sept}; 3914 Oct 
33 533 32 33 | 32 32 32 32 32 3255 4,600] Tidewater Oll_........-.-- 100} 32 Mar29) 39% Jan 25 3014 Sept]; 367, Deo 
92 92 91% 92 | o Q) ”) 901 Plieg 91 1 ” Se RE a er 100 90 Mar3ti| 103 Jan 25 99 Nov} 101 Out 
$83, 4010] 48 19%) 46 9 , $0 19 50 16 800)" Timken Roller Bearing.No par| 447.3 Mar 3| 56l2 Feb 10 373% Mar| 59% Oct 
10012 101%) 9S 1 G8ie 100 " 100 T983%q 1007 46 400|Tobacco Products Corp...100| 954 Feb 16] 110% Feb 23 70 Jan} 101% Nov 
10716 10710] 104 107 1041, 105 | 105 106 10614 106 4.700] Do Class A..-.....-.- 100 103 Mar 3) 113 Feb 20 931g Jan} 110% Nov 
; a5. | 7 } 43a] b Se bl, 3 3( 10| Transe’t'lOiltemetfnew No par 3 Mar 4| 4%, Jan 4 Sle Sept 57g May 
*22 2 | *2 | *2 Qhiol ? 2 *23 25 \'Transue & Williams St’! No par 25le Mar23| 27 Jan 28 24le Sept 35 Jan 
*54%, 55 54%! 51 563 | 5 Be rt 55 45 Underwood Typewriter... 25) 5i'!gs Mar30,| 63% Jan 7 38lg Mar| 65l4 Nov 
37 39 49 40 4G) 38 3610 37 1 3734 38 8,900] Union Bag & Paper Corp..100| 36 Mar 30] 7ilg Jan 5 36 Apr} 86 Oct 
453, 47 15 47 $13, 46 42 45 44 46 72.700| Union Oil, California . 25) 374 Jan 20] 4933 Mar 2% 33 Oct 43% Feb 
KS RS S7 S8 | 85! SS 84 86 $7 87 2,800}/Union Tan. Car.....-. -100| 8414 Mar3l} 94 Jan iid v4 Dec] 134 June 
115!2 117 [*115'2 117 }*11 117 |*11l5'e 117 Lidte 115 100} ee . Mc ceédanacecs _100] 113% Feb 24!) 11612 Feb &]| 11514 June] 1171s May 
30 2014) 29 0) | 28 1g , 29 2912 30 6,800| United Alloy Steel_____] No par| 25le Jan 21| 3lle Mar 17 24 May! 367% Mar 
Qilg 92 mS ‘1 S7! ay 9 o1 23,4 Stock 20,100) United Cigar Stores - 25 83's Feb 4) 9914 Mar 12 60', Jan) 115!2 Nov 
*117 121 |*117 1 *11710 120 |*117l2 121 1612 120 | | PRIMI. chcecacwense 100| 114%, Mar 4) 121 Jan2i1\| 115 Dee} 133% Dee 
1401, 142 130) =«—142 134 140 136 140 13814 142 Exchange | 12,500)/United Drug___.......--- 100} 134 Mar3s0| 167 Feb 4|| 110% Febj 16212 Oct 
*56 57 7 7 56 56 FS 57 Hin 57 200) ae. BO Sl, cccsteses 50| 55le2Mar 5) 65734 Mar 22 52 Jan| 581, Nov 
* i2 |*_. 12 |* ) 12 |* i2 Closed; ‘United Dyewood- 100 10 Marl7 12 Jan 1) 9 Dee} 20 Mar 
248 251 245 249 248 2507s] 2 60 257 260 5,400) United Fruit _100| 236 Jan 7| 297 Feb 16|| 20478 Mar) 246 Sept 
* 29%] 2410 24 23 2310} 24 241e} *23 2 Good 500| United Paperboard ...100| 23 Mar30}| 38!2Mar 2 18144 Apr} 33!2g Deo 
*91 94 91 I 1 »] *9 Q2is| *91 95 200} Universal Pictures lst pfd_100} 90 Mar 8} 95 Jan 6 947g Dec} 10312 Oct 
18 18" 15 18 1414 17s! 3 17 16 17%! Friday 29,000| Universal Pipe & Rad_.No par| 135sMar31| 28% Jan 5i| 26 Decl 50% Feb 
*66 69 66 67 52 6 | 5 65 59 62 5,7 700} eT oe ee ede 100! 52 Mar30| 781g Jan 5 65 July} 94 Feb 
165 167 162 68 15810 159 | 161 166 16734 170%, 10 60 lU S Cast iron Pipe & Fdy.100) 158!2 Mar 40| 2101 Jan 4/| 13114 Apr] 250 Feb 
"10112 105 |*101 104 101 = 10112)*10 103 {*101 102 SO. 200. ME, pacesannccnen 100} 10014 Mar 8} 104 Feb 2 91 July} 113 Aug 
44 44%! 41 +3 9 $2!0) 39 42 42 44 16,100|08 Distrib Corp temctf Nopar| 39 Mar 30) 6llg Feb13 301g Feb) 6314 Deo 
*150le 1*150 *150 1*150 *150 | Do pref fe eae socenstaoesti iano UR ae | O6UEe 
491, 50%| 47 50's : 49 477, 4914 44 50 9 .000|U S Hoff Mach C orpvtceNopar| 45% Jan 2| 59% Feb 4 23 Jan} 491, Oct 
51! 51 4s 50 4 45 46} 44 48 44) 11,000|U 8 Industrial Alcohol....100) 45%, Mar30! 7512 Jan 13 7044 Dec| 98 Oct 
*101!, 102 L013, 10144] 1014, 10154] * 102 *9O9l4 1017 2. Tee Bic acssentkvsncon 100] 10114 Mar 2} 104% Jan 13}| 102 Dec] 115 June 
Af 54 ts 50 | 49 lie} | 5 53 5A, 34,.200|USRealty&Improv't newno par| 48's Mar 2%| 71% Jan 4 —— al ante wee 
675, 6938] 65 65 61 67 62 65 6534 674% 97 S800 U nited States Rubber_....100} 61 Mar30| 8814 Jan 23 3419 Mar| 971!2 Nov 
10434 105),) 104 104 10112 103 1023, 10314] 10373 105 2, Bot De 36 Sil .ccacs --- 100} 101!2 Mar 30] 109 Jan19 92%, Mar) 108% Nov 
*4) 42 1() 4 1) 10) ) ti) 41 42 3,800/0 S Smelting, Ref & Min... 50) 397, Mar 31 497% Jan 2 30 Feb) 51 Dee 
4s) 49 *45 49 45 4 *47 4s 4 ~ 45! 60 Do pref 50| 48lg Jani2} 50 Jan 4 44 Apr| 4914 Dee 
1205, 122 List, 121 117% 119 11s 121 121's% 123 269,900) United States Steel Cc orp. _100} 11753 Mar 30| 138!e Jan 4/| 112% Mar) 13914 Nov 
12514 125 125 1254] 125'g 125 125! 12 125le 1253 3500 WO Wb iccencsscunces 100] 12412 Mar 3} 12718 Jan28)| 122!s May| 138 Nov 
*58 0 *58 6 *58 60 5 *58 9 20010 8 Tobacco.......... No par| 5612 Jan 4) 63 Febl19 5lle Mar) 5914 Nov 
*1101,4 }*110! *110% 112 | L125 112 10 | see 100} 112. Mar 19) 1141g Feb 26|| 1055s Apr] 114 Sept 
*91 ou | *9] 99 *G2 9 *O} 99 93 93 100/Utah Copper.-._...---- 10} 93 Apr 11105 Febli 82 Marj 111 Nov 
*31 31 2912 31 283, 30 281, 29 29 0 2,700 U tilitles Pow & Lt A_..No par 2814 Mar 31 37 Febl15 33 Aug) 38 Aug 
30%, 31 2934 30% 29 29 29 30 2914 291 4,100) Vanadium Corp-..-..-..- No par| 29 Mar 3| 327, Mar16 2553 May| 34% July 
S15, 16 15 5 15 15! *15 1s *15) 17 200) Van Raalte.----- _.No par| i5'2Mar 3| 22 Feb 8 15144 Aug| 2673 Nov 
*68 73 | *68 73 68 73 *68 73 *HSlo 73 l ae See Mile eccces 100} 68'4Mar 4) 75 Febll 60 Apr) 80 Nov 
l 1 *7, 1 s 78 > *} Ll, 5001 Virginla-Caro Chem_._.No par % Feb 26! 1% Jan 15 lig Sept 8% July 
17 18 | 1714 15 17 175 17 175 17le 177% 3,4 son WOM sstnewsvsendeawl No par 16% Mar 15 2512 Feb 3 177, Dec 21% Dee 
ae OT) 1 | 1 *| 1 Certificates.......-- No par| 1 Mar 24 15g Feb Ig 7g Dec, 5 July 
*Sl4 9 *S 9 *S 9 *7 9 *7lo 9 i eae 100} 10 Jans0)} 11 Feb Big Jan} 231, July 
*71, Q *Rlg 9 #2 9 7 7 *7io 9 Gt Pe Wiiwcaccnacwal No par 6°41 Mar24| 11lg Jan ; 4 Mar| 20 Nov 
* l * Ll, *34 Lis] "7. 1! *) 11, “Se egeesee No par i% Jan 15 15g Jan 8 7, Aug 47, July 
56 56) 553, 56 | 54 557g) 523, 54 45D 56 4 OOM OS, OrGt Oe liacacdcecsee< 100| 52% Mar3!| 69 Jan 4|| 5614 Nov] 63% Dee 
*94 943 04 94 “4 44 93 93 937, 937s LG: Fee Ce Regi annanéane 100! 92'2Marl18; 98'lg Jan 6 ¥2l44 Nov| 951g Dee 
*47 49 *45 49 *45 50 *45 50 *45 50 Virginia Iron Coal & Coke.100)| 41 Janil2| 49!2 Mar23 20 June} 46 Deo 
2815 281 261, 28 26 26%| 2614 27%) 28! 297% 15,10 |Vivaudou (V) new...-- No par| 26 Mar30| 325; Feb 10 7144 Jan} 28% Deo 
173, 177% 17: 177 17%, 173%, 17%_ 17%, 17io 173% 3.700] Waldorf System __..--- No par 4 Jan 12) 19% Feb 11 1412 Aug 19% Jan 
*20 201« 187, 20 1912 20 1912 191% 191, 19%, 3.700|Walworth & Co_...-- No par| 18%s Mar2%| 23 Jan 4 2llg Dee| 244 Dee 
115 115 | 105 105 108 108le/*108 115 108 1081, 800| Ward Baking Class A_.No par) 105 Mar29} 195 Jan 2}/ 116 Apr] 198 Deo 
291, 33 28 32 291, 31) 315g 333%) 32 3344 (i). ie. § as No par| 28 Mar29| 85% Feb 1 3714 Mar| 95!2 Oct 
91 4 91 91 9lig 92 93 93 44 95 1,500] Preferred (100) -_.-.--- Nopar| 91 Mar27} 11012 Jan15 9412 Feb) 112 Dee 
*14 15 141g 14% i4 1455 137g 14 14 14 1,200] Warner Bros Pictures A 10} 12% Jan21 18', Jan 6 1744 Dee 2% Oct 
*44 46 *44 46 44 44 44 44 *44 7 300) Warren Bros__._.......Nopar| 44 Mar30| 50's Feb18 43 June Olg July 
*581, 59! 59 59 5612 58! 57 58): 5773 58 3,160| Weber & Heilbr, new.c No par| 55 Mar 3) 85lg Jan13 51 Apr) 100!2 Deo 
#135 13710] 13512 13634] 134129 135!2] 13412 135 13534 136 2,300| Western Union Telegraph.100| 134!2 Mar 30| 147% Feb 4|| 11614 Jan) 1447, Sept 
11214 11212] 111% 112%] 107 113 [210514 109%) 109 110% 13,500] Westinghouse Air Brake... 50) 10514 Mar41) 128%44 Feb 9 97 Apr 144 Aug 
681g 687s] 6712 GSle] 66 68's) 7657. 677%| 68 68l2 24,550) Westinghouse Elec & Mfg. 50| 65’: Mar31| 791g Feb10|| 66'4 Mar) 84 Jan 
L5lo 157% 141o 15! 14 15 137g 145% l5le 157s 7,600|West Elec Instrument.-....-. 13% Mar 31 19 Febi16 9'4 Apr) 20!2 Aug 
#29 293, 28%, 29 2QR5e 285s 25 29 291, 29% 1,000 200) 6? ae ee 27% Jan 4 4llg Feb 24 ly5s Mar 287, Dee 
ae ae inl ee steak. ened ‘ West Penn Co._...-.-.-- No par| 118 Mar 21 130 Jan27 0714 Sept! 145 Mag 
ame oe om ae. Be - CIE, cccnmenndunne 1221g Jan 13) 124% Jan 5}| 107 Oct] 12553 Deo 
lta gle 3 . ees —_ ‘ ‘ ; Do 7% pf tem ctf new.100) 957g Mar 3) 101 Marll 94 Apri} 100 July 
*RR 91 89le S89le| 89 89 80 90 *90 91 700) West Penn Electric A_.No par| 88!2¢ Jan 6) 97 Feblii] -.... ....] .... ---. 
*97 99 *97 99 *97 99 *97 Q8io| *97 9712 caval = 100| 961g Jan 8] 100!g Feb19}} ....-....] -... -.-- 
*198 112 |*108 112 |*108 112 |*108 112 |*108 112 __....}West Penn Power pref....100| 108 Mar25} 112 Jan16)| 104 Janj 111 July 
27 2714) 2612 27 26 2612] 725%, 26 2614 26%%4 5,100) White Eagle Oil_.....- No par| 25% Mar3l| 20% Feb 10 25'2 Aug| 31% Feb 
65% 6814] 62 667s) 60's 6414) 61 6412] 633, 667s 51,600] White Motor..........-- 50| 60's Mar30 90 Febill 57's Mar| 10412 Aug 
26 31 2714 28%| 27% 28 27 2812] 28g 207% 7,100) White RR, M & Sctfs.No par| 26 Mar27, 38% Feb 3 331g Dee| 40%, Aug 
1%, 1% 2 2 1% 1% 13%, 1% 2 2 1,800] Wickwire Spencer Steel ctf-__- 1% Mar 27 3% Jan 6 2 Dec 54, May 
21 2253} 21, 22 Zito 22%} Zliy 23 227%, 2312 102,900] Willys-Overland (The).... 5} 21 Mar25| 34 Jan 4 9's Jan| 347, Nov 
9714 O71] £943, 9735] 9433 9614) 943, 954) 957% 96 1 SS 2 =a 100 i'g Janl9| 99 Feb 4 724 Jan| 123%, Deo 
"314, 4 3, 3g] *%3y 4 *3l4, 4 *314, 4 100) Wilson & Co, Inc....-- No par 314 Mar 29 5\2 Feb 10 Dec| 13% Mar 
*10 20 *10 20 *10 20 *10 20 *10 20 eas ie” EiitbsdacesncesuKee 100} 16 Mar24| 17% Feb 2 17 Sept; 60 Mar 
1511! 16010] 143%, 15212] 142 14719) 145%, 154%) 151 155! 208 ,200| Woolworth Co (F W)-..-... 25] 142 Mar30| 222 Jan 4)| 112% Jan| 220 Oct 
26 26 | 24 25 2014 2312] 20i2 2212] 24 26' 6,800) Worthington P & M..-..-.. 100} 20% Mar30| 44% Jan 6 35% Aug! 79% Jan 
*7312 80 | *73l2 75 | *73i2 75 7312 73\2| *73 80 100} Do prefA...........--. 100} 73!2Mar31| 80 Feb 2!| 76 Novi 88 Jan 
*53 58 53 53 53 53 *53 58 *54 58 SOG Emp GEE Becsccccesscs 100} 53 Mar29| 65 Feb24 58 Aug] 76% Feb 
*2814, 29 2712 2814] 2412 28 247, 2614) 27 2712 7,400] Wright Aeronautics ...io par| 24'2Mar30| 33 Febis 16 Mar| 324 July 
51% «51%! 51 5lie] 5Ole 5O0l2e] S5Olg 50%) 50% 51 1,900] Wrigley (Wm Jr)_..-.-- Neo par| 50% Mar31| 509% Febll 45'2 Mar| 57% Oct 
61 61 *605, 6214] 62'4 6244] 63 63 | *61 63 700| Yale & Towne_.....-..-... 25| 60'2Mar 4| 64% Jan 5|| 62 Sept] 70% July 
24 26 2312 2433) 23! 2514) 24 25'2] 25% 27 19,400] Yellow Truck & Coach....100] 23's Mar30| 32% Feb 9|| 22% Oct Oct 
921, 94%] 9214 9212} 935, 92%) 93 93 9312 93!2 900] Preferred..........-..-- 100} 92'4Mar29| 9612 Feb 26]; 90 Oct} 100 Oct 
72\e 7314! 691g 72!2! 69!s 7O%4l 6912 71%! 72 73% 19.700] Youngstown Sheet & T No par| 69's Mar30| 89% Jan 4/1 463 Marl 9212 Nov 
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! BOND 3 Thursday fey ha or ih 
| 23) _ price Week's ‘Since N.Y STOCK EXCHANGE BE Tora t | Jon 
BONDS - : = or & Week end e 
N.Y. STOCK SECHANGS 25 | yt ee Jan. 1 re — Hes Wo.) L Huh 
Wet cates Apet 3. —| High | 274 27% 
—_—— Bia Ask| Low Htgh No. Low Mexico (Concluded)— ZS BM <cce <2c-) B7%q Jan'ss -°38 2014 201 
t | I ed 1954 le 201 2314 4 
U. S. Government. ‘ 874|| 9B, O1%s Gold deb 4s 0 904 a 2212 i: Aug’25 a Somes ome 
First Liberty Loan— F D  100?*s2 Sale | 1002s: 101%:s 108 01833 Assenting 4s of | —_ i. | ee eee 23 4 = Eo ee cee ee 
Coa 4% of 1082-47. (3 Dl100 101'*ss leat 1ogtee | 86 101m Ose} Amenting 40 of 1904 -.2-|S J) 22% 25% a ae ts "io | Sis Bam 
> Je Of 1989-07... ----- "sy Sale | 102129 ‘ nting 48 of 1910......._- — 
Conv 44% See at ; D/10i'*s102— a ae ----5e Soe ‘Aamatiog 4s of 1910 a aE! A | 2214 Sale | 22 2312 +H tite a7 ' 
RAE nla ie : Sf) Sore Cente] | Aameating 60 of 1910 ema... 1-5) 50 “77140 4itg) 15] 40° 47 
Becond Liberty M W/100%s: Sale | 1004s 100 os 117211100%s 101 Treas 68 of '31 assent (larg a os: eae 40 Alle 15 eo 2 
G0 Of 1937-1983 - -- -- «=o o-oo iM N/100**a2 Sale | 100%23 10077 a3 eee Se 19523 D 967% Sale | 9612 i es 3 | 106% 109% 
Conv 44% of 1927-1942...-.- : ss 688/||100%%s3 Ol*ss | Montevideo Leg pee ag mS 106% 107, 10634 — “4 54| 10sle 104% 
Tae Liberty Loae-- M $/101"ss Sale | 100s: 101": | 6 Ce anak Gl See ile tae ig] 44] 99% 102 
SRI sErusansentoesenas ; >17 125 + 10.12% 027793 30-year external a gd 1943\F A; 100!2 Sale 99%, et pe 35| 100 102% 
Pourth Liberty Loan~- A Slivztes Sale 11072 107%|  95|]106% 08% | Norway 20-year ext! Go... 1944/F A! 10012 Sale 100 100%! 38 | 100% 102% 
reasuny 448... -..1047-1952|A 01107" Sale 103%ss 103%ra] 240|| 102% 041% | 20-year camranl @0.22.. 1952it Ol Osis Sale | 96 96'| 63| 96° gr 
‘ ~hOE ‘ Sale © a 7 ; a ernal 66...... ‘ Sle § f 4 
Treasury 45°--.------1044-1954|3 B) 10110: Sale [1001+00100'*es] 24 |100%e 00"%ss to-year of Bie ea 1968 | 99% Sale | 994 1004! 75| 98% 101 
——— os 1946-1956, M 8) 101'*% Sale Oslo (City) 30-year s f 60...1955.M0 . oy Be, Prorat 
3%6..-. : ge nt 
then —s aS 1 5}48-...1953)4 Dj 102!2 Sale 102% 103!4| 20} 10113 106 
State and City Secur aa im 8) 100%, __._]10014 100% 3|| 10012 101% | Panama (Rep) extl 5% ---"1944/A ©} 103% Sale 1023 33) tgs tes 
N Y City—4\s —— seein 8S} 100%, 10135) 1004, gues 3 10012 10158] Peru (Rep Taye 1940.M N| 98 Sale poi + 4 p44 
Corporate stock. ---- 00% 1014/1015, Fe £01 -- 1011 Extl sink fd 74s ‘ae I | 67 Sale 68%, 
Site Corporate mock eee aah 2 : 101 ‘ 10113) 10114 yet debe ose 10514 Poland (Rep of) gold Ga....1940/A 9 89 Bale 86, 89 aes S ite 
\e Corporate stock ...-.-. O5l2 1061g/10512 Ja 5) ---- % 105 Extl sink fd g 88___.___.19! 110 e 4 : 
498 Corporate mock 1967|) 3] 105" 1053105 Mar'36|-2-_|| 1088 10612] Porto Alegre (City of) SP yel1941(A ©} 100! Sale 11012 110% 12| losis ios 
448 Corporate stock July 196 J Dj 105 105%)105 | Mar'26) - - - 10412 1054s | Queensland (State) ane F A| 1044 Sale 104% 1047 a5 | “eae ie 
Gree Corporate — ence 1963 M S| 104% 10514)104%, —> oa: 97%, QBle 25-year a sn athe tee AO 10l1lz2 _— 7 soit 37 9714 102% 
Corporate stock... -.- 5 1] 97% 98%] 97%, 97% 9814 | Rio Grande do Sul ex s 100 - Sale 4 7 i 
a conan stock.....- eee oH = 97% 984s 9814 Mar'26 Stee oy Te 98 ‘4 Rio de Janeiro 25-yr 6 f 88. snes . 99% Sale 99% 10012 52 33 101% 
4% Corporate stock. - . - - - oer MN| 97% 98%] 977s Mar'26 ~-7"I| 97% 97%] 25-yr extl Se............ 1964, N| 10412 105 1045, 1051 | 
4% Corporate stock .....- 1986 MW] 975 -...| 97% Mar'26 pe -- ----] Rotterdam (City) ext! 6s__. 1 102 10 | 10012 104% 
oe eos 955)MN| 97's --.-| 96 Oet'25|----| 10412 105% 1052) We roam Bele 108% 104%) 441 toate toate 
4% Corporate stock __..-- oan MN 1045: _-_-|105%4 Mar’26) - - . i] 10414 10512] Sao Paulo (City) » f 8g____- 936\3 J 103% Sale 103% = 10453 41\| 1011s 106% 
ee eee be MN] 104% -_.-|105 pete. ee 87% 884%] San Paulo (State) — 8 — “1950/3 J 102 Sale — = 45\| 84. gon 
% Corporate stock - - - - 1 8814 ....| 8814 Mar’26)--. a 88 External 8 f 88 int re . 861g Sale 1 
335% Corporate stk.May — M 88l4 - S04 Mar 30)----| 101% 10153 Seine (France). extl 78__--_-- 1982| is, 2 Wig Sale 87} Gl, 11) = 2 4 
3% % Corporate stk. Nov oa ri at t6ae «<avckeeee Jan'26 leaps,’ .---| Serbs, Croats & Slovenes 8s. esd MN 82 Sale 82 83 51| : : 
ptm peer res iiote Mar'26 -...|| 110% 110%] Sotssons (City) e. 6s..... 193913 D 10412 Sale seat 103% 34 ote on 
| ay mene pha ee sp o0ss ee os... nee 1954|/M N 102% Sale 1021 10g Sti] louis lat 
Canal impt.-..-.. 196 --- 102% July'25)----|} - --] External loan §4s__-_-.- 11614 Sale 116% . = 5 
de Highway apt caper Cise8 M §$| - ----[10512 Oct'25)--.-|] ---- .--- | Swiss Confed’n 20-yr 9 f 88. oa 4 10414 Sale 1044 105 62) 103 _* 
Highway Improv't 4)48-- coat J J3| 64% -...| 76!2 Feb'26|--. wa sere ee Switzerland Govt ext 54a. a mS «69% 70 189 2. Rf; ant 
VEE FO0....2-- 2-00 Tokyo City 5s loan o w 1944/3 J 10014 10012 ; 43| 90° 06 
21g 1° xtl 648.1944 Oli, Sale’. 90 04 
7 0012 102! | Trondhjem (City) ext > Q1le Sale | : 
mine (Nat Govt of 78.1927/F Al 101% Sale |101%4 98i4| 1301] 96° 00 | Upper Austin torow) 75a 1940/F A) 108'g 108% 107}2 wl 1 100% 110% 
Argentine (Nat Govt of) 78- “3960! ID 977% Sale 9712 9812] 139 95%, 99 Uruguay (Republic) ext 8s. - 1046 1 sabres. 1067s 107% y 
ee arises --seaeth, Ol Sie Gale | OTe a | Bt Zurich (City of) sf 88...... 1945 | | 
Ext! 8 f 68 of Oct ‘me 99 Sale| 98 9912) 92 . 99 ' = i. 
Sinking fund 6s Ser A 3 1957 |M & 975 Sale | 9712 984% i2| -* 88 Railroad 943/J D 101% 10212 101% Feb'26l... a 4 ion 
Externa! 6s Series B__ Dec ona M S| 87!2 Sale | 8712 85 aan 961g 98 | Ala Gt Sou ist cons A 5s. -- 194 3|M.N. 100% 101 101 Feb’: ooo Sate as 
Sees Sree 0 ----aae Gl Orig Babe | ST ie 00%] -87|| 100, 102%| Ala Mid let guar gold be. .215 946A 0| 85. ....| 85 Mar a 7 
Suan 50-98 Sb... Sey 1S 1943/3 D} 10015 Sale |100 100%) 87/ Alb & Susq conv 3348. ..... 0a! A O, 82% ---_| 84 Oct’ o. -.-.|| Odie 4 
Austrian (Govt) sf 78_.----. 194: a 08%) 106|| 105 1114] Atieg & West Ist g 48 gs.-~- toes) MS 92% 04 | oe a | a 75% 75ls 
1945/3 D| 10612 Sale |105 : +. 144|| 105% 108% | Alieg Val gen guar g 48____- 1995\Q J. 77% Sale | 7 z 4) 65! B01, lis 
aot) Saale ; iF Aj 105% Bale 1105% = 10718 | 88 05 Ann Arbor ist g 48___.- July 19 A 905 Sale | 90% 0%) 88'4 90 
a0-year 0 f 88... -....----- ++H M $| 894 Sale | 88 91t2 ooo 8ll2 87%} Ateh Top & 8 Fe—Gen g 4s. 1995) A Rote pete 857 Mar'26)..-; S84 90 
ey fy hl pe a oer ice? ©: lan ge” sem Registered «=== =- ----=-1A oo! “sila “Set 854 854 8 = oe 
Extl s f 66 inter rcta__._-- -1955|3 D]| 935s Sale | 92 95 z| 113% 115 Adjustment gold 4s8__July +4 m N| 8514 85% 85% 5a | See See 
Extl sf 7s inter ctfe._ ~~ 1045) M NI 113%5 11344) 113% bist - 98 10012 Stamped ____.____ July 19 iM N| 82le ....| 83% aA 87 
Gases Cerway) of 82... -- 1 49/4 OQ; 9812 9912) 99 oo. 851g 88 Registered . .........--- yD 84g ai| 87 Fe b+ la oan 4 
25-year sinking fund 6 66. “jaaslA O} 86% Sale | 851s Bs = 107 108 Conv gold fo 1908 ooceee- seaaid D 854 a7 | 88, ear 30 --] i & 
lin (Germany) 38..--- | O7 10714) 1071, a 34 10 Conv 48 1905_......_.... 55, —.. 42 26|--.. 
— (City of) ef Se.....- +r ° il Sale | 98l2 991s 28) ool, ++ Conv g 4s issue of 1910... 1960 Z 4 9919 100 | 89 Mar 26 -- == a 100 
Bolivia (Republic of) 86°7721947 80 N| 9812 Sale | 98s S3is| asl| Si 86%) Sast Onis Div Ist4e 219653 J) 87% 892 so, soit! ail Se” op 
livia (Republic o 83 Sale| 8ll,4 314 | 3, Rocky Mtn Div Ist 4s_-_- 8914 90 | 892 : " . 
Reodauns (City of) 15-yr 68- 19 . os 101% Sale |100% = =101%) 68) tool + Trans-Con Short L ist 48. 1958 _. 4 9514 952! 9514 D5lg yi oe — 
oe eae S820... 95213 SI] sage Gale lieae seve “ail 100 06Tel Galas nae 440 A-1963 8 8, toe OSs Os Doves ----| wen ik 
7s (Central Ry)------.-. ord A O| 103% Sule |103% 107%! 6) 9212 961g | Atl Knoxv & Nor let g 58...19 J 3 97 98% 96% Mar ~o-g'| See eee 
7 48 (coffee secur) £ (flat) 1 35M N) 931g Sale| 9212 94g) 112 97% 101 | Atl & Charl A L Ist A 43a_.1944 J 3) 103 103% 103 103 | . ’ 
Bremen (State of) ext! 78__. eae J J} 99'4 Sale|] 991g 100 22 lst 30-year 5s Series B____1944 a a oon 851g July 25 o-gs “ ‘tik 
Buenos Aires (City) extl 64481955 - 100 2|| 98% 1004} Atlantic City +’ cons *.. “sees MS 93'g 95 Fito A+ + 33 | 10514 107 
‘ € 99%, 100 4 . i O2l2 1 Coast Line lst cons , 106 Sale 5 6 } - 
Canada (Dominion of) g 0. a = 10215 Sale |10114 oy Hu ite ‘ost =—— vent secured a pete a4 a N| Spee! ste = . } oie 9614 
§8. - - = =< nono nn oone- 929\F 02 Sale |102 = 25 yeneral unified Riasae “| 92 92% 2 J Bae 
SOFT SHB.0--2--cones eas ta N 103% Sale |103 "Seal seal en 'e ta hee gold 4s... -Oct 1952 - x 7. 77 77 6 77 isla 
neta rseeaneoeeninssios 1936/F 14] 98% Sale | 98% pais! Ell s0its 103%) ate Dane lst g 48........ load 3] G5lg ails 65, feu: 31 Seu Fe 
Te arsngsecenpescccoss 54/3 J] 10212 10312/10212 10212 aa\ 10712 109%, DE Uivtcéectinneinaaaene A Ol 7614 Sale | 76% 6\4 10014 10014 
Carisbad (City) s f 88_____. ett A! 108 Sale |107% 1084) 33 10ilg 102%] Atl & Yad ist ¢ quar 4a... 1949 i etiewed Mar’26 .... 
Nprternal 5-year # {88.- -1926/A. | 100% Sale |101%g S008 e1|| 100. 1031s] Austio @ NC Wine ano ba. 7 teak 901g 91 | 27| 80% o2% 
External 5-year 6 --- ol 00%, Sale |100 4 - 71 9012 Sale 1 
20-year extl 78.......--- “1046)M 8 9714 109 yi ee OB Balt & Ohio oo -duy 4 tro » pend 90 Mar'26 -.-- S8% 90 
25-year 6 rieeg! sched Oe >} 9614 Bale | 9514 m 9 34 487 Registered .._...- ac 9653 Sale 6 7 le 87 
Case Mtge Bk 6)40 June 30 19Ri(3 D| 43! 40 dom 100%] ‘1|| 100% 112%] 10-year conv dies. 9050 D| V5i4 Sale | 95 1038 OF 10218 104 
Chinese (Hukuang Ry) eae ty O -- ----{109% 100% 1} 99 101 Refund & gen 58 ‘Series A. If a ‘A O| 102% Sale |102% 108 8 54 | toate teste 
eons raw 86 G..... 19 at S| 9912 100 99 100 | i) 99%4 100!2 2b Sere seasls 3) 103 Sale soo 108 53 | 104. 107 
oT pe 1927|A4 ©} 100 100%) 100 100%) 1 98'4 100), gf eeeepepre gns\J Dl 105% Sale 105% 4 . | + ie + 
Copenhagen 2e-yearefsiia.i944|3 3} 90% Bale | 98% — 90le “| son oe | ors gen Gs Ser C---.-.19651) Beet on | 90ts 9912 71| OB” oom 
Copenhagen 25-y year 9 { 540. 1942i3. 3! 97ls 98 | 96% ssitel 5 | 99% 10112] PLE & W Va Sys ref 4s. 1960) F i 99% Sale ra me oge| fm te 
Cordoba (Proy) Argen 7 1944 M 8 909% 10012) 10014 2) ‘ 9814 10012 Southw Div Ist 58...___. (5 31 76% Sale 7 2 pi 
BO escs 61 4 
ubs 5s of 1904... -.---.-. | | 9612 99 | Q8lz 99 4 a. ¢ 1& Cin Div Ist ref 48 A_ 1959) 601i, ....| 62% Fe ‘ 2 
Cc External 58 of 1914 Ser A. An i940| 4 rt hosts 907%) 91 91 3|| 1o08 B eee r & Stur Ist gu 3s. -1989 3 . 93%, G51,| 95 Mar'26 ae al 
a eee se “77195 3.3 J 102% Sale [102% 103 4 9984 102%] Beech Creek Ist gu g epee D| 92% 95 | pa, ph oe ee 
Sinking fund 5% of) Ra, 1¢ Bl AO 101 Sale 99% 1Ollg 49 | rm %, 10212 Registere _ SEES ae ES: i| AO 80 eer 77 4 car'3é ~<--- 807 9018 
Czechoslovak (Repub of) 8s_1 951 A O 10014 Sale | 99% 101 | 84) 957 9914 | Beech Cr Ext Ist g 348____195 4 D| 902 9114! 9012 Mar'2 cone tt 
Extle! 70 Ser An. 1043/4 ©, 97" Sale | 96 we oe : Big Sandy ist 4s... __- 1965 F Al 73. 73% eS son | 98%4 981g 
Ext'l s f 7}48 Ser A_...-- 945 110% 2|| 110!g 112 | Bost & N Y Air Line ist ts- 1965 8 y 31 94 ----| 938 at eat 1 1011) 108% 
A_.1946/F A’ 11012 Sale | 110% ae 3|| 110 112 Bruns & W Ist gu gold 4s sine 37 M $| 102 = ..../80 i 887 45 871g 90 
Dperies B st Sa. '------ 1940] A_ 11013 Bale 1027 103"| 39|| 102 109%| Buffalo R& P gen'guld ba “1957 M IN| 88% 89 S7l, Feb'26 874 87l4 
Series Bs f 86... -....... 2)5 J, 102% Sale | 10: 1 3 Ge A i cametineeae a 88 tS 7 reb'26 ----" if 011 
..1942 -"4 > b’26 . 101), 10: __MN 1011 Feb'26 .... 10014 ‘ 
Denmark 20-year 6s... -_- 101! _..}103 Feb d 9: i<-............_. 100% : 
a yr ietr 540. -- 1042] m 8 08 Sale ost 10414 is 103% 103 Burl C R & Nor ist 58___._- wa oO a Og Bm eens 
Custom Administr 5 }48- - 037, Sale |103%, 24 1 ; 037g Sale |10: : 
a eat 3 10375 Suse 11oo oa. os oils oats Canada Sou cons gu A 5s... 91,7 $ 04 ‘ 94%4| + 98% 21 oun oole 
OTE OB..-g-< -onnnnwn i 3) 8) 102'4 Sale |102 102%4| 2 102 10314] Canadian Nat 44s_Sept 15 aa A| 98% Sale Ysaq RY 6| 14a Att 
30-year extl 544s.......- oon MN! 102! Sale |102 102!5) 23 | 103 106% 5-year gold 44%4s__Feb 15 +4 ly Dl 115! Sale [114% 11332 3] tee ite 
30-year ext! 5}48-....... ae J J) 106 = 10614) 106 106K = 8434 90 | Canadian North deb sf 7s_- eal 3} 117% Sale j117'2 e7 I 11 | 6g 971 
El Salvador (Rep) 8a__.___- 19 5|M $| 84% Sale | 84% 87 | 21 85. 98 20-year 8 f deb 6%s_____- i9 iF Al 96% 07 | 96% 97 130 | Sor Baie 
Finiand (Rep) ext! 6s_____. tes mM S| 04% Sale | Q4le 95% 42 R0le 9213 10-yr gold 4%s_- .F eb 15 me 3 f $13, Sale 51% , be | it. 
External of 7s... or age A 0} 8912 Sale | 8912 90 | 231 Sula 9212] Canadian Pac Ry 4% deb stoc 32\M S| 91g 96 I3\4 os = ---- ‘its sai 
Finnish Mun Ln 6 4s eee A O| 8912 Sale | 8914 89% 5 8); 2 10312) Carb & Shaw Ist gold 4s_. -_o Dl s2is ....| 51% oat ar’ + et isn” pest 
External 6340 Series B. ... tt M $/ 10014 Sale | 9812 100%) teal '2 99% | Caro Cent Ist con g 48_--__- a 8|3 D| 102 10219 102g 2 10 ; fF] 1072 1081, 
French Repub 25-yr ext! 88.1945 53D) 954 Sale| 9212 9614) 184 st le 91 | Caro Clinch & O Ist 3-yr 58.193 25 OB] 108 1081g) 107% | 108 | | 8184 BRlg 
20-yr external loan 7 \s- ee I. 8755 Sale | 861g 88 760 | 86 8 Ist & con g 6s Ser A__.__. este D| 85% .. | 71g Mat 26 anes ie 
tigate llagamapcage ans 796) 101% 102%] Cart & Ad ist gu g 4s___.-- 1948 3D) 80% 81 | + Mar'26 esa 103'g 10412 
7 949}|A O} 1013, Sale |1015%3 102 149l\ 94 97 | Cent Branch U P Ist & 48... 945\F Al 10418 ..../1 aig } 103i! 21 | 10219 103% 
German Republic extl 78. - it 50|M $ 9614 Sale | 95 9614) 149 1044 10612 | Central of Ga Ist gold 5s. --PI9ES M 04] 102% Sale |102% poss beets tees 
German Cent Agric Bk 7s . = ele Al 1045s Sale [10414 1047 q ail 117% 119 Consol gold 58.......... 19 OM Mi O75 {1015 eb 26 oes saan tao 
Gt Brit & Irel (U i of) 5s. 1937/8 A 118% Sale |11585s 11844) 1 Q27 eg a i C al 5 Dp 10234 1027, 1U2)2 J244 16 101% 1041 
10-year conv 5}8-._..-.192 21M N| 943; Sale | 927 9712) 74il $4 87i2| 10-year secur Os_---June sasla O} 10312 1044/1036 | 10s | 8614 871g 
Greater Prague (City) 7%s- Loo MN 8514 Sale | 84 8512 ral 95% YBl, Ref & gen 5s Ser B___-_- 7 ~ r D| 87 gsi,, 87 3X ar'26 ----'| 4 
Greek Govt 78---.---..... +4 A ©; 98 Sale| 97 98 = $444 885, Chatt Div pur money g 48. 1 rf oy 100 Dee 2s 4) oe Sees 
Haiti (Republic) a f 63_- soeaié J; 86 Sale | 84%, 8712 = 93%, 98 Mac & Nor Div Ist g 58__1§ — r | 101 aaa ae Dee'2s oe ‘“c° “" 
Hungarian Munic Loan 7s 1 F A 9412 Sale | 93%, 95 = 993 1007s Mobile Division 58__.....1946 1 3} 68% 69 70 Ma . . | a 
Hungary (Kingd of) ac ee leat A 10014 Sale 10014 100%; 44, v4 . 9453 | Cent New Eng Ist gu 4. _.1961 M$ 99% 991g 95% = hi} ¥ 4 9984 
ty ee td Digest +4 i lJ D) 9412 Sale | 9412 94%) 928) Central Ohio Reorg 4348-- Z pe MN 99% Sale a. M — 6 1085 11012 
ee ae) ee 5%! coat Or, | ont RE & B of Ga coll g Sa. 185788 Bt) es ee | 100% 3 108% i 108% 1047 
1931/3 J} 85t2 Sale | 85 oo 29si| 2% 9412] Central of N J gen gold 5s "1987/Q J| 108% ---- —- 904 32| gg pits 
coganene Gove £ lean 40... 1954 F A| 93% Sale | 931g 9412 os 85 894 PD i cackenneeuens i 49 F Al 897s Sale | om eter | oem 7, 
eee bee nt 63-1953 M S| 88 Sale | 88 1 oo 81's 8614} Cent Pac ist ref gu g 43....194 JD 97ig ....| 97% Maree ---- = oe 
Oriental Development 66_ 34 MWN > 82% Sale | 8llg 83 39 8lig 861g] Mtge guar gold 3%s____- k1929 AO 86 88% 884 Mar’26 - saa | 7 on 
Lyons (City of) 15-year 68_ _ 19: MN! 83 Sale| Sills 83 46 2 31 Through St L Ist gu 48...1954 A 99% Sale | 93 9933 | 2 
Marsellies (City of) 15-yr 68.1934 oa fe ‘ 30 Mar'26)___ -| 30 =. _aaden 1960 F A | 
Midsoating ef 4340. ----1943|----| "30" Gale’| 30% "Sone!" "idl] 28% | | | 
exioo (U8) ext of 18002-4503] 40 “40 | Aas web26 °l| 422 dom | 
exti Ss 0 28 381 ( ’ 2 & | 
iasming taf 180 tbasl =| 30s wot ge 6|| 37% 40% | | 
Aamenting So omall..--222-22-|-22-| 2222 222_] 37% May'28--l| 2 cae | | 
Assenting 5s small...........)- | | 
s5——=£ Due July t Due Aug. p Due Nov. 8 Option sale. 
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N.Y. STOCK EXCHANGE es Ti sday Kanes or h Range BONDS 33 Price wette nn 
ended April 2. 3 Lag! N. 7 Secs Sacmanas 35 Thursday | Range or z Bince 
a a we D Apri 1. | Last Sale | & Jan. 1 

Charleston & Savannah 7s_.1936/3 J, 1171 Mis — ‘low Hw 

pn - 17g -.--|112te Feb'25|-.--)) Bid = Ask Low = High, 

20 & Onlo fund & impt Ge-1929'3 J) ---- ----}100% 101%) 3|| 100% 101% OES Baten ie hetts...We we ss CN Ie 08. |S | 90% 63 
Registered. __.--_-_-_- 1939 MN} 103% Sale |103% 103%] 4| 102% 10412) 15-year  Hecenogemee on a ee dB Bn 
General gold 4348__---__- ake Gh “Stie Gas 102 102%} 2|| 102 02%] 10-year secured 7s_...... 1937|M Nj 104% Sale |10414 104% 2 | 102% 105Ig 
pinbeone M S| 94 Sale | 94 o4u| 45 8.......1930|3 Dj) 1072 107% 1071 1 
astewes =e Se 4 v2 94%] ORR & Bdge ist gu 4s¢__-1 7 ie he 
20-year conv 4348_______- | enn ===] OOlg July’25)..--1] -.-- «- Den & R G—Ist G---1908/F Al 98% 95 | Oty Fob'20\-.--|] Otis Obl 
30-year conv conared Ba. 21946\A Sore aoe 7il| 7% oo | Consol gold 4340." meee tp ; 92 Sale | 90 ST) os SN 
Registered . _ _- ~ ale |136 149 | 340]| 124 150%] Improvement gold 5s_-_- “ 92 89 
ceitesistered =.= -----222-|A O} ---. ----|]4312 Mar26|....|] 180 1432 outiatn muinmiul a ania’ wiaala ss 
Potts Creek B ist 45. J 5} 98% --..| 9812 Dec'25)----}/ -—- DeMa& iD le gute l9a8lo. 3 | 65%) 342) 62 701 
Potts Creek rane si aacieasiy 31 sou ae] So o3 s] us" os =o M let gu 48....1935|)5 J} 44 49 | 44 Feb'26)-...|| 44 4713 
} Adan Saas 4s...1989)3 J} 87!2 Sale| 87!2 8712} 5/| 85% 8712] Des rate oe of deposit _-__. e---| 42 Sale | 42 42 42 47 2 
Warm Springs V ist ae Ty A | oe 87 | $4. Mar26|....|| 82% 8442] Det & Mack—Iet lien € 43-1906 , D ls dt le 

Chie & -- 933, 100 | 98% Oct’25|..--|| --.. ---. 4 2° Mar’26)..--|| 70 72 
Ctf dep stpd Get 1926 tai | ©} 66% __._| 68% Mar’26|--..|| 65 68% Detroit River Tunnel 4340..1961'b0 | 9544 95% 96 os | a 65, 85 
Roflusey Tet lien 8368 — 6614 eeie 674 Mar'26|..--|| 64 67%] Dui Missabe & er oun 0a tea ry ¥ 1025 — 103 re) by | os ioe 

Ctfs dep Jan '23 & sub coup. 5S BSael B31 5512] 237|| 51% 58!g] Dul & Iron Range let 5¢_.--1937|A ©} 101% 1025 Seo all ene cose 
— 584) Bi — 10 
Chie Burl & Q—Ill Div 3}48.1940|7 3 851, ...- Sle ot 83% Beg eee S ANE N,..ne ¢ 87" s7l¢ "S718 Mar'26|..-- "35 "B71 
~ ecereseorse sen = J 3) 82% ____] 8412 Feb'26 as 2 
. ue 2 Feb'26|....|| 8412 843 ° 
Tiinote Division 48 -as--- 1088 2 ER 934 cea” 9234 93 9]] 91% 93% East T Va & Ga Dive ba. “ig80 ; 5 10034 a3 Mar'26 ----|]| 91 91 
raska --- ? 978 997, 997% 31] 96%, 1001 wee -~--|100% Mar’26/...-|) 1 
Gane anne mM N| 9812 _...] 9912 Mar’25]---- cae pe tr ma bod 5e..-..-... 1956/M WN] 104!g Sale [103% —1041g 8 ion iotts 
Registered. ........-.- 1958 M 8) 92% Sale | 92% 925s} 20|| 905, 93 | El Pao&S W ~ Ist g 58_-1941|M N| 102!4 105 |102%, Feb'26/-..-|} 10118 102% 
ist & ef ic... ... i071 MS, 907% ____| 92%, Mar’26|_..-|] Q1lg 92%] Bre ist consol =A y Eeosnee 1965/A ©} 103% _...|103% 10312) 8 | 10253 10312 
Chic City & Conn Rys op 4 os Sale ee 10412} 9}| 10253 10453 Ist cons g 48 Ro nee 78 n..2 “ : gh ~— a th 1077s} 21|| 10712 10813 
— 2 Sale Tle 4810] 36 mmniaitiesese—==—«£« BLE lg 763, 38 1 
C&E A 4,4. le 68...1934/A ° 106 1067g|106!2 Jan'26/-_- -- 10812 ote i qf ar aes ir J 72lg --.-| T1iz Dec’25 aeeial — o 
« Erle let gold 5s, - 1983| na saan Sale | 73% 75lq| 62|] 731g 78l2 Registered — SO ---- Taal  Beatabpesed 66 | 192) 64” 71% 
Be WS-~- 2 025, Sale {1025s 1 6 " 2 : Ginn ah tonne 3 Jj ---- ----| 68% Feb'26/.-.. 
Chicago Great West Ist 48_.1959/M $| 65% Sale | 64's 66, 80) "Oats "O82 Hy phys Tee é aie ia 06 Osi 
, nai ale | 68 70 69 
Chie pat & Laviev—Rat 68.1947/J 3 110% _._|11212 11212 2] 11153 11212 ananmur osccccoccs odin 0 70 Sale | 68 71 | 28! ort ty 
oe oe Beries 6222187 J 3 100% --- 101 Mar'26 ....|| 101, 10112 Brie & Joreey invetés.~. “1956.3 5 106i Bale [108i, rootel St ann” ane 
=e 5% 94 | 80 Jan'26 ---- = er Bs 
General oe B __ Sener no eeag gla Ee RR 8) a2” 08 Erie & Pitts me 355 of G0.-1967/3 J 106, 106ig|1061g | 106i) 6 loa 1007 
poral Go B.- .---- ay 1968 J J 107!2 10814]107% 107% 5)! 108% 108%) Seri aug 3ssB--..- 19403 § 892 ...-| 92 Mar'26/...-!| ge 92° 
Chie LS & ee ed die. iseele F 4 aoe +4 90 Mar’26 ....|| 89% 9012 jen C 3)f8....-..-..- — 4| 891g ....| 8912 Mar’26|_-_-|| 89  89tg 
— s 9 95 95 2); 95 5 ; 

O06 6 Buen 86 an S.--10 33, 45% A712) 47 47 i] $7. 52% W Ooasdl guba be oaieptaben! ; 100% iOi%|100% Marzele77-|| 38s, 108 
Certificates of deposit.......- Ce oe 5 Sale | 457%. 471 34) 57 et ite Se ee ee ee - J112/1003g Mar’26)_ 005, 

OM & St Peng dancer A-ci080)7" I 21 Sale - mel te 45 Sais Florida East Coast Ist 434.1959 J D 9614 Sale | 9614 964) 25 oon "97% 
, pt ~ go) 4s Ser B_.e1989|5 J 7 1b 72 72 72 | 14! 7014 7 Fonda Job: yn occcece 1974 MS 98 Sale 97%, 98 61) 97 199% 
Gms ae aien a Shae. ebnie 4 ai os Ba 91%; Mar'26 ...-|| 90% 9212] Fort St U Do let ¢ 4548... 1941 , 5 a1. ors Sl Marae. -|| soe oe 

a 814 Sale | 4814 4914; 18!\| 4814 537, ; yi 1. ----| 61 Mar'26)_... 
eS Sass anal 47% Sale | 474 49, | 68) 47 319] Ft Worth & RioGrlete 4a_1928 3 3 "Oelt Sale| Bete gout "i 103, 106% 
: ~~ 712 Sale 712 73 31] Tle , —_ 4 & 4 1 
_ettiflcates of deposit... =< 775] A6% 4814 47 47%, 18\| 477 83 |GH&BAM &P ist bo. --1931 MN 100! 10112] 100% wosis| 7) 109 108% 
pasccevesencoce 35 04 10434]104 104 15 ‘an t aan MN 2 10112|100% Feb'26|_ 00% 
Debenture 4}48---------- 1932/3 D) 47's Sale | 47% al isl) 47% Sts Ph ny ee Fe 19319, 3| 100 100%|10012 Mar’26|----|| loos 101 
Mn diy ete? aI yt Sale | 46% 4812 77\| 46% 534) Ga& Ala Ry imemne, 0194s ; 5 96° Sal 96 96 7 9312 pb 
PCRS ARE 73, Sale | 47! 4814 @ BS 5g Sale | Y65, 965 
rae eB a A a rag i Pe le 
— Tig 48l2| 47% Mar'26-...|| 47% 53%|Gr R & I ext let gug 440. _- : os | Sem Moree 
ons ten of deposit.-..-- eis 47 Sale 47 “ 49 | 5| = ’ th + ahah F a gug4s_..1941 J § 9414 96 | 95%, Mar'26 oe + ae 
cage & Mo Riv Div 5e---1026]i" 3) 90% 02] 99% Mar al I Soin DOtON tere re an oe 70 tSoo kt '' 107 Gale 107 0719 ll teaae oe 
N'west Ext4s...1886-1926|F A| 997% Sale | 997s 997%! 50 Same | end’ Hes ean te este Ao 1936 M$ 107 Sale |107 10712] 6 | 106% 107% 
gered = =a 1886-1926|F Al 99! 100 | 99% Jan'20'.._-| - 99's | Great Nor gen 7s Beries A_..1936 J J, 111% Sale |111!2 112%) 92| 109% 113 
General grid 3)40...-..--1007/6 H} 76% Gale | Feta 77 | Si THe The) ies Ne acne k----ta8ils 4] “Sie date | Oem eeel S| ae ae 
te ae a eile 2 _..| 7212 July’25'..-- core j 4 a 55g 955 
inesseninaad i9a7|M | 87 Sale | 86% 87 5| ‘ton 7 al fens Panty J| 104 Sale |103% 104"| 98 1025 105 
General ba easaped...- 1987/M NM] 8615 88%] 86% Mar'26|.... Sot 88" | Green Baye Westdeb cits A. [reb| 75° 7912] 79% Fob'26|..--il pas ‘Tot 
oncee- 7g 10612|105 Mar’26 --_- ----| Fe . 2} 79'4 Feb'26)__- -| 
Ginking fund 68__._- sro 1020) ° 103% 104% 1104 104 3 eo inate ques te thant ooo 303 inal ae 13%) 1312 P 1414] 30 ise ion 
eieabthneniiinas 031s _...|103% Feb'26)..-_- 334 10: -ooee 5g ---.| 8833 Jan'26|____|| 8835 884 
inking fund 6e....- 1870-1920|A | 101!2 __-_|101% Mar’26 ----| loot, co" byt, Nor Ist 5 4s_..1950, \A oO) 104 10413/10312 Mar’26'____|| 101 104% 
ered 1879-1929/A |... ----|10012 Jan'26 banal 10012 10013 st ref & tg 5e...b1952'\J J| 10412 10512/1041g Mar’26,____ 10312 105 
Sinking fund deb 58. .-..-.- 1933 M N/ 1014 _.__}101 1017 7,| 100 1017 | Hocking Val ist 
. coatprascwoeraass MN] .... ...-|100% Dee'25 oe ge ME Registered cons g 4/48 feos J 3, 93!2 94 | 93% Mar'26.....|| 91% 94% 
so-yeur excures 78 8-.---- 1930/3 D] 107i; Sale |10712 10815| 3. 107 108% | Housatonic Ry cons ¢ 5a__-- O03 3 ---- -.--| Bis Maras)...-/) .... 
Ib-year secured 6546 §----106M 8| 113, Sale [11214 113 | 16) 1114 113 |H&TC ist jena gBa- 21997 D4 8 = 1 le 97 | 1\| O5%q 98% 
“a ret g 80. May 2037|5" D| 100% Sale {100% 01%} 8 | "90K 10g &TC 1 eg int guar... 1937/5 g) 102, 103 |102 102 1} 100 1021s 
Chic —Ratiway gen 401088)3 J| 85'4 8612] B5lz | 86l4 10,| 85 87 | Houston elt & ‘Term iat bo.1937/0" 9 ‘O74 oe | OBS OB ~--gl| 101% 1018 
Registered . _-.--------.-.. -.-. ----| 8412 Mar’26].... 1 1 4 5 
«a 2........ ioa4 * 0 aaa, Sale'| 88 2 han sal one son me iste 6.1933 N 100 oe 208 Mar)... one 101” 
co phi capt: pected 5 . Ee -..-|1011g 1011 

san ans S!2 88le) 5) 88g 88%] Hud & Manes 5s Series A..1957\F A| 94% Sale | 94 9455 71 "O2te D5e 

a ta 4ygere Div 48 ..1951|J D 871, 88 | 86% Mar’26]....|| 86% 87 adel pSoseeessereeees F A| -;-- ----| 944 Jume’25 _---|) ___. 

a 40 y~ g 58_...1932/|A O 101% ....|102 Mar'’26).... 101% 102 misee OC oe neome 58....1957|A O} 78 Sale 774 78lg 124 Toi ooo 
Chie cons 68...1930,3 D} 10314 103%2|103% — 103%| 4\| 102% 104% 4 Central Ist gold 48...1951|3 J! 96% ----] 961g Mar'26____|| 92% 961g 
Cons 6s reduced to 3 40.-1930)3 D| 93!2 _...| 93% Oct'25|..__| Registered - . ....-------- 1951'3 Jj 91'4 9612) 93 Mar'26 ...-|| 93 93 

Debenture s.....-----.- 930; 8) 100 Sale | 99% 100 | 7 “in| “tea 1061/3 3) Sov Sale | Oe Janae ...|| oe o% 
PE sscsagusgenenans 997, 100 | 997 997%| 101 981e 100 | Extended let cold 3148. ..1951 ~---| 82% Jan’25 _..- 
One TH & 80 Hast gowea--seaclanng] O07 100 | 08% = 80% 10 Osis 100 Extended let gold ee ©] 83% ----| 83% 83%  1]| Baig 3% 
a Dec 11960.M 8| 77's 79 | 78 1 hs Bel Gone 951m 8} 66 --..| 71 Feb'26...-|| 71 71 

Chic Un Sta’n ist gu4sA_1963\3 J| 95 95%! 95 96121 72'| Oéle 9612 ollateral trust gold 48_..1952/A O| 89%4 -...| 89s 89g 3 | 881g 80% 
= 5e Series B_....----- 1963, J 3| 103 Sale |102% 104 19 | 1025 104 a ~~ + ~gheceiedeeaameagt |A O| 8414 87%) 86% Nov'25 es 
Guaranteed « i cossanad 1944/3 | 101%, 102 |100I2 101 so ee oats ist refunding 1955|MN| 91 921g) 92 92% 7|| Q0% 93 

‘ iss namie 1963 3] 117!2 Sale [11712 117% 9\| 115% 118t2 oe ayy 3}s-.-.- re 5} 82% 89 | B4iz BAle 1|| 815g 8412 
ee ering con 6 Ga._71982'Q M| 105° 105%'105~ 105 °| 2!| 108 105%) Collateral trust gold 40-2210 J 3} 794 ----| 84i4 July'26 ..--| 
Consol 60-year 48... ...-- 96210 3] 'S3te Bale'| 83% 83g} 20/| Bl 85°] “Registered. do-.-1963/M M] S8% Galo | Os 8! 18) aT 
Ist } v 54a ser A..-..--- 1962 M s 103%; Sale 103% 104 | 38) 10012 10414 my eeenencessersees MN 52's ...=| 83% Dee'25 ....| 
pag kla « Gulf cons §6...1952 ME N| 103', ___. 1032 10312} 20!| 102% 1031 1 unding 58-..-...-..-- 1955 MN) 105% 107 |106 106 | 1) 105% 106% 
mie od gold 4540... 1037/8, 3| 96's 08 "| 96 Marval..--|| 96 96%) 1e-year secured O¢e6....19803 3 102% 1031210212 102121!) 10214 164 

CIStL&C ist g 4e_.-Aug 1936Q F) 93% ____| GAly Feb'26\....|| 93% 94% A toy Soy “apa 7 . ‘oo. jtizi 112% “ i1l'g 113% 

ot iicecnsgese Aug 1936.Q F| 92% 93!» 92% Dec'25|____ - ‘o Bridge gold 48_. _ - -- 1950 J B 91! 1B oo 90% Jan'26 _...!| 903, 

Cin Leb & Nor gu 4eg__.... 1942|M | 90% Sale’ 90% 90%| |! “80tz O0%| Loulew Div & Ter gold 38-1951/3 J] 736 --5-| Tt arse 7-7] 2a oe 

8 & Cl cons ist g S6....1928 3 J) 100% 101 101 101 1!) 100% 101 all Term ¢ 344810633 3 ce | coe _—s ----| 80% 81% 
j WOE cw cecccesccesess Jj) 80% ....| 78% Jan’26..... 

Cleve Cin Ch & St L gen 42.1993 J DBD) 8&5 R5lp R5le B5lg 7 85 853 Omaba Div la gold 38__..1951 F A) 73% ----| 742 Mar'26 ____| hn Len 
20-year deb 448..-...-- 1931 J J| 9S, Sale 98% 9812! 14] 97% 99 sj © Leute Div & Term g 38. 1951 J 3} 73% -..-| 744 Feb'262---|] zai Tate 
es 5e Series B_._..- 1993 J D} 103 103'4 Mar’ 26, ____ | 102% 163%, 8 nwt ys Pegseeseenae 9513 3, 824 ----| 78% Jan'26 -...” Bilg 82% 

ae) ee en aries A_..1920,3 | 103% Gale \103,  108iq|""i2'| 101% 108%] Wenn Lines Ist ets. 1951/3 3| Szl2 ----| Sdl2 Feb'26 --->| gag aaty 

Saws O...cecceccess 19041 3 J| 106 Sale 1057. 106 2 105 107 poe be Lines Ist @ 48..--1951|F A) 8912 -...| 89% Feb'26 .... 80% 80% 

as a eas -=----- 1963 J 3} 100%, Sale |100!2 101 21)| 99% 102% Fc Ay oye r4AQNoO cata il A) ccee cece] G6 AUSES ..22/] 222. cone 
pa J we st gold 48_...1939,3 J) 90%, | 91 Feb’26 saa 91 Gilg Jol e&L&NO—  & 7 

ME TDi lat g da--1091(3 3] 82% H4%| 2% 82%" ""3|| BI BIN] Gold bee +. 1961| J Dj 100% Sale |1007% 1007 19) 991g 101% 

& L Div ist coll tra g4e..1990 MN, 84% 86 | 84% Mar'26 i} gat S514 Gold 58 -.....---------- 1951/3 D, 104 10712104 104 | 3) 104 105! 

megimeret espe eee MWN 821s aes B3)4 Feb'26|____|| 8314 B31 C Registered . ....----------- 4 D| 101'g ~---/ 1024 June’25 .... z 

epr Col Div let 4a....10401M $| 89% --.-| 89 Feb'26\...-|| 89. 99- mR -1951/3 Dj) 79s --=-| 75!2 Feb'26.....| Jig 78g 

oN aya DWv ist & as. 72219405 3} 88-2 .] 87% Jan’26|----|| 87% 87% ind Bloom & West let ext 40.1940/A «9) O18 “os-| o1n Aug 25 ..--/) -- 

CCé& oo cons g 68..--1934. 3 J) 106% 110678 » Mar'26). . -|| 1067, 107%} Ind & Lo a Tag S 4 -=---- 1950] J 5} 91% 93 | 91% Feb'26 .... 89% 01% 

Cle con Ist g 58..1933/A ©) 10112 Sale |101!2 10212} || 101g 1022 1 d Unt ulaville ist gu 48...1956|3 J| ---- ----| 79% 79% 1) 79% 79% 

ve & "Mahon Val g 66..-1938|/3 J] 99% - | 98% Dec'25 2| Ind Union Ry gen 5a Ser A.-1965|3 J) 102!2 ----|102!2  102!2 1.) 100% 1021 

Cl & Mar ist gu g 4}48.....1935 M N| 961; 99%! 96% Mar'26|-__-|| 96% S6% 00S OS S8 Se Beene a + 102!2 ---~|102', Mar'26 ...-|| 190% 102% 

Cl & P gen gu 4348 Ser A__.1942, J J} 99% 10112 Mar’26|_---|| 10112 101%2 Int & Grt Nor Ist 6s Ser A--1952|3 3) 104% Sale |104' 104% 15) 103" 105% 
NN ea 1948|M Ni 84 8410} 8312 Mar'26 —s R3le 8315 Ad}\ ustment 6s, Series A. *1952/Aprl 66 Sale | 66 72's 146 66 737 
Series D 3%s_...------- 1950\F Al 84 853 | 83%, Nov'25|_. — a eee Int ——— ewcccneroccoess |Aprl) ---- ---. 74% Dec'25 _.-- me a 

Cleve Shor Line Ist gu ave 1961|A O| G8le | 99 a0 il] ‘7% 00 11 ys Cent Amer Ist 5s. ..1972)M N 76% Sale | 76% 763 ‘6 18| 763, 7s1 

Gieve Union Term 5Ks....1972/A O| 106 106106 106% ail 10518 ne owa Central Ist gold 5s- - - - 1988) 4 dD, 60%, Sale | 60% 62 3 603 655 
Ist #1 5s ) icrcaaioae 1973|A O| 103% Sale |102% 1033 rai 100% 103% —— = Deposit ee etl 60', 61 61 Mar'26 siaitle 6014 65 

Coal River Ry let gu 48. -. 1945) 3 D] 87% | 87% Mar'26|....|| 96% 87%13 pfunding gold  —— 1951 © s 15 1944) 19!2 19% 10 19i0 23% 
lorado & South ist g 48. -1929) F A} Q98le Sale | 98!2 99 i2 981, 99! ames Frank & Clear ist 48.1959|3 DD) 88% 8912) 9144 Mar'26 ___. Sits 911 
Refunding & exten 4s8- -1935)M N) 95!2 Sale | 95'2 9614) 33 95l2 9719 KaA&GRIs¢ 7 : 

Col & H V let ext g 46...-- 1945) A O| 87 _..| 87%, Jan.26|....|| 87g 87lg State bat tan s gu g Sa..... 1938\J3 3, 100% ....|100 Nov’ 

Col & Tol Ist ext 4s__.___.- 1955) F A 8653 90 8414 Apr'25|. “1 4: 2 stgug Meacdsacs 1990 A O 53 aout. Jan'26 ineg 33 s* 

Conn & Passum Riv ist 48..1943/A O| 80% _.+_| 82l2 Jan’26|....|| @1 82%z ee 20-year 66. --...--.... 1927/3 3) 100% -...)100% | 100% 1001¢ 101) 

Gensel Ry deb 48.......-.. 1930/F 4] 82% 90 | 82 Mar26l..__|| 75a Et c me & M cons g 68....1928 MN) 102 102%)102% Mar'26 .._. \] 10018 1034s 

Non-comv 48_------_-- sees Hoare oe | Gite Maven. || an lROeMBaD ieee iss © 91 Sale | 90% 91% 174) B0ig 91% 
Non-eonv debenture 46.1955|3 J] 67's 71 | 67'2 67's 2|| 654 og ee ee ee eg eA S| Ten Geis| tan wee Bll Se’ fe 
Non-conv debenture 48.1956)3 J} 67's 70 | 68 Mar'26 | 651g 70 ~7y— _ lst gold 38.1950/A O, 75's Sale | 74's Sig 51 7 #@ 76 P 

Cuba RE Ist 50-year 5eg...1952/J 3] 9112 Sale | 912 Otel 35 son os Ref & impt 5s8......- Apr 1950\J J, %6 Sale | 95lz2 96 i3l 03% 971 
et ref 7}48-..--.----.-- 1936|J D] 1064 1071/1062 106%] | 1\| 105 107 | ; 

Cuba Northern Ry Ist 66_..1966/J J3/) 96%, Sale | 95% 067s) 18) @2%_ 967, 

Day & Mich let cons 444s..-1931)3 J) 98', ....| 98% Feb'26).. | 077s 98% | 

= 
'; | | 
i 








Dee Jan. 0) Due Fob. ¢ Due May. ¢ Due Oct. p Due Dec. # Option sale. 
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a 
BONDS Ms Price | Week's 
N. Y.STOCK EXCHANGE z Thursday Range or 
Week ended April 2 ma, Aprill. | Last Sale 
Ask Low 
Kansas City Term ist 44...1960\j J) Sale , 85le 8614) 
Kentucky Centra! gold 48..1987\J J! 8S 87 Feb'26 
Kentucky & Ind Term He 1961\5 J 89%, Mar’26 
a -1961\5 J cael wm 874 
Lake Erie & West ist g 58_ -1937|5 J 102 1014 Mar'26 
a) eet .-1941/5 J 10012 101 Mar’26 
Lake Shore gold. 3s oie aia 1997/3 Dj) g S8llg 79le 792 
Registered ___- costs , 80 78\, Mar’26 
Debenture gold 4s_ 1925iM §/ ‘g Sale | 98%, O87 
25-year gold 4a_...-.- ..-.-193) mM N!} )5g Sale | 965, 9644) 
Registered _....-- 1931 MN .| 96 Dec'25 
Leb Vs! Harbor Term 5a. 1954\F Al 104 104 
Leh Val N Y Ist gug@4%s..1940 3) O74, Mis re. 26 
Lehigh Va! (Pa) cons g 48..2003\M N)} 834 8&3 
aa \M N/ 8214 80 Feb'25 
Genera! cons 4s. 2003\M N} Q5le 92%, 5g 
Lehigh Val RR gen 5s Series 2003|M WN 105 102% 102 . 
Leh V Term Ry let gu g 58__194)1/A O 10314 Mar'26 
Leh & N Y Ist guar gold 48_.1945'M § 89le 9) Mar'26 
Lex & East lat 50-yr 58 gu__1965 A O7| 4 10814 1074, 107 
Little Miami 4s_ ..1952|M WN} 2 Sale 8512 85 
Long Dock consol g 68 - ..-.1935\)4 O 4110 10919 Feb'2¢ 
Long Isld Ist con gold 58..h1931|Q J ‘s 10012 Feb'26 
Ist consol gold 4a__..... hi9S31iQ J) le Sale ; 94le O42 
General gold 48 ....-.-... 1935|3 D) 8 91 Mar’26 
Gold 48_. llc 34 9310 Aug’25 
Unified gold oa ae ws 34 Bale | 854, $54, 
Debenture gold 58. ..1934\) D 5 983, Mar'26 
20-year p m deb :- ..--1937|\MN g 96 Y4% 95 
Guar refunding gold 48_..1949|m 8 Sle Sale 85le 86H! 4 
Nor 8h B Ist con @ gu 54.01932\}q J ~™ Bale 905. 99% 
Loutsiana & Ark Ist g 5e 1927i|M §$ 1)0'4 10014 Mar'’26 
Lou & Jeff Bdge Co gu g 48__1945™ 8 Sale 88 8S 
Louleville & Nashville 58...1937 MN 102!2 Mar'26 
Unified gold 48_.......-.-.- i940 J J 2 9514) 95 O5\4 
Collateral trust gold 56...1931|MW , 10112102 Mar'26 
10-year secured 78__.....1930\M N Sale |105%4 106 
Ist refund 54s Sertes A__ 2003 A oO 10744 10612 108 
lat & ref 58 Series B__...2003/A O 10614\106%4 Mar'26 
let & ref 44a Series C_... 2003/4 O 9710| Y71le Os 
N O & M Ist gold 68- 1920\5 J 514 107 110614 Mar’26 
2d gold 68___. omen 105 |10353 Mar’26 
Paducah & Mem Div 48__1946 F AI | 91 Feb'26 
8t Louls Div 24 gold 38__1980\—Mm 8 66!2! 65le Mar’26 
Mob & Montg Ist ~4%s8__1945|M § | 99 Feb'26 
South Ry joint Monon 48_1952\J » 861l2) 8612 Mar'26) 
Atl Knoxv & Cin Div 4s 1955|M N Sale O15 O14, 
Louisv Cin & Lex gold 44%8_1932|M N 9912 Mar'26 
Mahon Coal RK Ist 56 1944\5 J 11014, Mar’26 
Manila RR (South L nes) 48.1934 MN 63 | 61 62 
Bs Guince 1959 MN Sale 65 65 
Manitoba Colonization 5s 1934\53 D 1100 Mar’2¢ 
Man GB & N W Ist 3 Kea 194'\lg J | Si Nov'2 
Mich Cent Det & Bay City 58."31|M 8S 107g Mar’26 
Registered : a Le low Dee'25 
Mich Air Line 4s_- 1940\53 J O5 95 
JIL&S lat gold 34s 19511M §& 4 79 «= Mar’26 
Ist gold 34a ...-1952\M N S5lel 831 le 
20-year debenture ts cs 1920;\A O Sale | 98 O8)s 
Mid of N J ist ext Se 1940\A O i314) 04 Mar’26 
Milw LS & Weatimpg 5s i1920/F A LO Le) 100 LUOle 
Mil & Nor Ist ext 4s(blue) 1934/3 D 9412 Dee'25 
Cons ext 44s (brown) 1934/5 D 95 14444 Mar’26 
Mi! Spar & N W iat cu 19471M 8 W074) 893, Mar'26 
Milw & State L let gu3%s.19041\J J 87 815g Dee'25 
Minn & St Louis Ist 7s_- 1927\3 D 10212}103 Nov'’25 
lat consol gold 58 -1934|M N 62 62 2 
Temp ctfs of deposit. __ iIMWN 844) 58 58 
let & refunding gold 48._..1940\M 8 4) 19le Al) 
Ref & ext 50-yr 5s Ser A_.1962\/\Q F 15'4] 16 Mar'26 
lat guar g 7@__......-.. .1927\3 D 102 1102 Sept'25 
ME&StP&SSMeong4stutau'ss\J J Sale | S8l4 KAT e 
lst cons 58_- -193*\J J 98 | 9S OS 
lst cons 5s gu: as to int___1938|J J » Sale | 973, Q8le 
10-year coll trust 6448....1931|M $ slo Sale |103!g 103! 
Ist & ref 6s Series A___.. _1946\5 J gy LOD LOL, LO1%, 
25-year 58 140M 3S 91 Olle 91 
Ist Chicago Term 6 f 48.._.1941|M WN 93 Mar'26 
Migsissippi Central ist 56 1949\5 J O414] 934, Feb'26 
Mo Kan & Tex—Ist gold 48_1990\3 D R57g| BS 85 
Mo-K-T RR—Pr 1 58 Ser A_1962\3 J Sale | GSle O95 
40-year 4s Series B......1962/3 J Sale | 82 82's 
10-year 68 Series C 1932\5 J 10314)1024 10312] 
Cum adjust 5s Ser A Jan_1967;A O 3s Sale | 9Ole 92le 
Missouri Pacific (reorg Co) | 
let & refunding 58 Ser A__1965|/F A Sale | 931, 93le 
ist & refunding 6s Ser D__1949|F A 4 Sale [10344 10414 
lst & refund 6s Ser E int_1955|M N , Sale |10344 L041, 
General 48_. ‘ 1U75|M 8 Sale | 65 66\, 
Mo Pac 3d 7s extat 4%. .1935|M N) - 89l2 Mar'26 
Mob & Bir prior lien g 5e.._194: |J s | 99 Sept'25 
Mortgage gold 4s_ 1945/3 J Sl7s! Ri5e Jan'26 
Mobile & Ohio new gold 6a__ 1927 J D 102! 102le 102 
let extended gold $8.__..h1927\Q J 2 10154)1007% Mar’26 
Genera! gold 4a____..___. 1938|M §& 92 9% Feb'26 
Montgomery Div lst g 58_1947|F A 100lg Mar'26 
St Louls Division 58_-.-_.-- 1927\J D 10012 100 Mar’26 
Mob & Mar Ist gu gold 48__.1991|M $& 88!2| 87 Jan’26 
Mont C Ist gu g 68___.__-- 1937|3 J 1122 1095, Mar’26 
Ist guar gold 5s--.-- .-1937|3 J 10414;1015g Mar'’26 
Morris & Essex Ist gu 3}4s_.2000\J D 80 ‘| 7934 Mar’26 
Nashv Chatt & St L ist 58__1928/A O LOL 101 101 
N Fla & 8 Ist gu g 58______- 1937|\F A 103 [101% Feb’ 26 
Nat Ry of Mex prilen 448_.1957|J J} ‘ 30 Sept'24 
July 1914 coupon on_ aaa ---| 19 Apr'2s 
Assent cash war ret No 3 on_|___- 1512! 1612 Mar’26 


Guar 70-year s f 48__....1977 o 
Assent cash war rct No 3 on. 








Nat RR Mex prior lien 4548_1926|3 J) 
July 1914 coupon on______. J J 
Assent cash war rct No 3 on-_|_.--! 

ist consol 46...........- 1951|A O 
Assent cash war rect No 3 on_|__--. 
New England cons 58-_-_-- ~~ 10945\5 J 
a ia es eli 1945\J J 

N J Junc RR guar Ist 4s____1986\/F A 

NO&NE apne 6060 4 "62\3 J 

New Orleans Term ist 46__.1953|/J J 

N O Texas & Mex n-e Inc §8_1935|A O 

lst 58 Series B__.....__. 1954/A O 
let 544s Series A_______. 1954/A O 

N & C Badge gen guar 444s__1945|\J J 

N YB &M B Ist cong 56_.1935|A O 

N Y Cent RR conv deb 66__1935|M N 

sie eens totebintaiiiiiaiae MN 

Consol 4s Series A._____. 1998\F A 

Ref & impt 4%e “A”. __- 2013\A © 

Ref & 5s Series C___2013\A > 
benebenbas A 




















-{ 8712 June’24 
19 


2212! 19 


oa 38le July’24 
-| 24 Sept'25 
2844) 2834 2834 
not ae Apr’25) 
1512, 15 Mar’26) 
----| 9514 Mar’26 
.-| 825 8255 
85%4' 8412 Mar'26 
—F | 95 
Sale | 85%, 8544 
100 9914 100 
Sale | 99 997s 
Sale }103%, 104!2 
..--| 953, Mar’26 








4 Mar’25)_ 
10712 
Jan'26) . 


8715 


G4le 


10314 





High| Vo |\\Low Htgh 


wh 


Aug’25)- 














85 Bhl, 
KF) 87 
B2'2 89% 
S584 R714 
1002 101% 
98% 101 
755% Sie 
77 80 
95%, 99 
O64 O7% 
102 104 
G5le GR% 
82% 8414 
SO 8%, 
92 D4ls 
100% 103% 
10212 104 
BS5, 905s 
10512 1075 
84% 87l, 
109 10912 
10014 10012 
O4!2 95 
90% 91 
84% 85%, 
O7% 90% 
4 961s 
BH RH%, 
995 10014 
100 «101 
RH5— ROL 
102!2 104 
O34 O54 
101 104 
105'4 107 
10612 110%, 
10412 10814 
06 983, 
104% 107 
103°% 103% 
Gl% G1% 
65)2 661, 


U8 99 
85'g 87 
9Ol4 92 


994 GO% 
101% 101% 
60 2 64 

i212 66% 
lOO §=100%4 


1007, 10072 


2%, 95 
uv Ri) Sy 
3 83 
07% QSl4 
QOle uh 


100! 10024 


935% 9834 


su 90%, 
se ri. 
5Sl4 6344 
19i2 23 

15 1614 
857g GO 

97% 904, 


97%, GUl4 
102%4 104 

100% 1035 
891g 27% 
93 63 

9314 93%, 
845% Sfile 
V6'4 99%, 
801g S5l2 
102'2 10414 
9Ule O5%, 


8914 95 


101% 105 
10134 105 


65 8% 
8&8 8Yl2 
iis “Bi 


10153 10312 
1007, 10212 
vO V1) 3q 
OUl4 1001, 
99% 10012 
87 87 

10958 10655 
101% 102 

7873 815s 
100% 1015s 
10134 101% 


‘1512 1912 
TSi2 22- 


2834 3312 


Og & L Cham Ist gu 4s g...1948 
Ohio River RR ist g 5e_- 


Ore & ¢ 
Ore RR & Nav con g 48__- 
Ore Short Line— Ist cons g - 463 J 


Guar cons §6.......--..- 9465 J 
C20 CES SB... a nnccsuas i9avle D 
Oregon-Wash Ist & ref 4g__.1961|9 J 
Pacific Coast Co Ist g 58- “19463 D 
Pac RR of Mo Ist exte 43_ --1938|F A 
2d extended gold 58.._...1938 J J 
Paducah & Ills Istsf4%s_.1955\J J 





Week's 
Range or 
Last Sale 





BONDS | £3 
N. Y.8STOCK EXCHANGE | 3 
Week ended April 2. j;~ 

} 

N Y Central & Hudson River— | 
Mortgage 344s_.---.--.-- 1907 3 J 
re 1997 3 J 
Debenture gold 48_...... 1934 MN 
—  , ae MN 
30-year debenture 48---.-.- 1942\5 J 
eer SES 
Lake Shore coll gold 3 ¥s- 1998 FA 
Registered .._.......-.-.-. 1998 F A 
Mich Cent coli gold 348-.1998 F A 
Ee 1998 F A 
N Y Chic & St L Ist g 48_---1937|4 O 
ee eas Le 
25 year debenture 49____- 1931 MN 
2d 68 Series A B C__-_.--- 1931 MN 
Refunding 543 Series A_.1974\a © 
Refunding 5%s Ser B_...1975y gy 
N Y Connect ist gu 44s es .1953 'F A 
N Y & Erie Ist ext gold 4s 1947 MN 
3d ext gold 44%4s______- 1933 mM s 
4th ext gold 5e......-.... 19304 0 
Sth ext gold 46.......«=- 1928'5 p 
N Y & Greenw L gu g 58_...1946 MN 
N Y & Harlem gold 3 4%s_...2000 m4 N 

| 
N Y Lack & W Ist & ref 58-.1973, MN 
lst & ref 44s ai ..-1973 MN 


Y LE & W Ist 7s ext____1930 MS 
Y & Jersey ist 5a.....-.-- 1932 € A 
Y & Long Branch gen g 48.1941 Mg 
Y N H & Hart n-c deb 48-1947 m 8 

ae ws 
Non-conv debenture 348.1947 m Ss 
Non-conv debenture 348.1954 ~ Oo 


ZZZG 


Non-conv debenture 48...1955 5 g 
Non-cony debenture 48. _.1956 Mm N 
Conv debenture 3 448- --- - 1956 y J 
Conv debenture 68--.-.-.-..- 19485 J 
OT ae 
Collateral trust 68_......1940 a Oo 
Debenture 4# 1957 MN 


Harlem R & Pt Ches ist 481954 MN 
N Y & Northern Ist g 58__..1927|4 © 
N YOR W ref late 43_June rs . s 

General 43_- . 55\53 D 
N Y Providence & Boston 4s. 194214 Oo 
N Y & Putnam ist con gu 48.1993\4 © 
N Y & RB Ist gold 5s 1927) MS 
N Y S8usq & West ist ref 58_.1937|y J 


2d gold 44s ss cicada alone ipaole . 
General gold 5s ‘ .-- 1940) 
Terminal ist gold 5« 1943, a 


NY W'ches & B lat Serl44os"46/y 
Nord Ry extl a f6\4s__- 1950] 4 o 
Norfolk South Ist & ref A 5a 1961/F A 
Vortolk & South Ist gold 58 
Norf & West gen gold 6s _. , 
Improvement & ext 68_..1934,— A 
New River Ist gold | 
N & W Ry Ist cons g 48__.1996 


' 
' 
= 
o 
tw 
> 
~ 
~ 


Nor Pac Term Co lat g 68_.1933 
No of Cal guar g 5s 1938 
North Wisconsin ist 68__..1930 





A oO 

Registered _.___- 1996/4 0 
Div'l Ist lien & gen g 4s 1944)y gy 
10-year conv 6s . -1929\M § 
Pocah C & © joint 48 194lij Dp 
Nor Cent gen & ref 58 A- 1974 MSs 
North Ohio Ist guar g 5s--- ~ 1945 A Oo 
Nor Pacific prior lien 48....1997|Q J 
Registered. .........- 1997|Q J 
General lien gold 339 -...42047|\Q F 
Remisterea .......<+<« a2047\Q F 
Ref & impt 44s ser A___.2047|J J 
Registered ..........<<« ae 

Ref & tmpt 68 ser B_..--- 2047\5 J 
PE .cncneccoteonuns Ig 

Ref & impt 65s ser C__..-- 2047\) J 
Ref & impt 5s ser D ..-2047\5 J 
3g 

A oO 

53 J 

3 J 


.1936!5 D 
oaresiel 1937|A O 
1927\5' 5 
1946/3 D 


General gold 58_-.. 
Cr] ist guar g 56 


Paris-Lyons-Med RR 63... .1958| 7 A 





S f external 7s______.....1958iIM § 
aris-Orleans RR» f 78- .1954M 8 
Paulista Ry 78..........-. i942 M68 
Pennsylvania RR—cons g 48 1943 MN 
Cees ee Se ecaskeede 19483 MN 
4s sterl stpd dol_..May 1 1948S MN 
ol UL 1960 F A 
General 4448 Ser A_.-.-.-- 19653 D 
General 58 Ser B_.....-.- 19583 D 
10-year secured 78__.--- 1930 A O 
15-year secured 64s8_...1936 F A 
es IF A 
40-year gold 58_____.-- 1964 MN 
Pa Co—Gu 3 \4scolltrA reg 1937\M $ 
Guar 3 4s coll trust Ser B.1941 F A 


Guar 3 4s trust ctfs C__..1942 J] D 


Guar 3 4s trust ctfs D._..1944 J D 
Guar 15-25-year gold 48..1931'A O 
ear GS GSP Bi cacacocess 1952 MN 


Peoria & East ist cons t...1908 Oo 

ke es 1990 Apr 
Peo & Pekin Un Ist 5%s_._..1974 A O 
Pere Marquette lst Ser A 58.1956 J J 


168 @9 BaP B. ccccccses 19563 J 
Phila Balt & W ist g 4s..... 1943 MN 
Gen 5e Series B_........- 1974 F A 


Pine Creek regstd 6s_.....- JID 
PCC &S8tLgu4sA_...- 1940'A O 
Series B 4s guar_._.._-. 1942'A O 
Series C 444s guar_.._... 1942 MN 
Series D 4s guar____._.... 1945 MN 
Series E 34s guar gold__.1949 F A 
Series F 4g guar gold_.__. 1953 J D 
Series G 48 quar._....... 1957 MN 

















Price 
Thursday 
April 1. 
Bid Ask Low 
79 79 
. 7658 
95 95\g 
—_ -| G4lg 
931g | 94 
93 
77 7658 
ota 76 
77'2 78 
77 
94'g § G4'8 
925 92's 
: .| 96 
1005. 10244 
1005, 100 
100% 100%, 
9314 | 9314 
90 ROle 
96! O4 
100's .|100%, } 
GR3g 984, 
95 95le 
7914 79 
. 80 
99 \e 99le 
105 _|107 
10016 10114 } 
90 90 
73 7012 
= 60 
64! 2 66's 
62 6244 
675s 69 
68's 5g! 6753 
61 | 61 
987 98l4 
96 
971s 97 
58 58 
8658 | 87 
100! et 100 
67 3 | 674% 
62l2 4) 6314 
RGle 
8578 86s 
100 10034 
78 4 78lo 
65 68 
664s | 68 
97 ORle 
70 69% 
78! 77is 
SI 81 
9712 2 QS8l4 
106le 106'2 ! 
10Gle _ 108% 
107'« . 10712 } 
G14 8 9114 
89 
Y1le 27g D15g 
143 5 138 
O14, O14, 
103 10048 
92 Sale | o2 
8714 » | 871s 
87 
6214 63 
60 
90 le BO54 
8534 
1104s 1104 
108%, 110'4 
99%, | 99%, 
100 994%, 
100% . 109%, } 
10244 ./101)2 
10314 . 1025 
745 | 745, 
1015s 10112 
1005, 10144 100 
100', 100te 1001, 
Y1le 91's 
10554 10610 1055s 
10544 106 4 1055s 
O74, 97! 2 
843, | 8455 
Olle | O1% 
92 .| 92'4 
_. 100% } 
O8'4 96', ! 
75%, 7312 
85 83 
R3le Rlle 
. 1011's 
OS'4 G4', 
92 93's 
9244 93! 
101is 100)e 
u7 9644 
105 1047s 
10712 10712 
1124, ++, 
109)» 
100% 100 8 
847s R86le 
83 &3 
831g 82 
82 82 
Qlo_ 9638 
cae 8612 
823, R3le 
361s Ss 3614 
1003 11003 
1025, 8 10253 
87 8614 
9334 9312 
1071s |107!2 
424, 42%, 
1054, 10510 
9714 97 
97 97 
9534 9212 
9312 92's 
93 92'4 
9312 927s 
93!2 9312 





a Due July. 


oDue Oct. 
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Week ended April 2. FF: yn Range or : oe BONDS \3 =—=—oo— = 

| | April. , Lasts 3 N.Y. STOCK E Price . 
Sale |&: _ . ¥. STOCK EXCHANG § Veek's 
Pitts Cin Ch ‘Bid — a Week ended April 2. | | Thursday | Benge ae 
Cote & St L (Concluded)| Ask\Low  High\No.\Low High SR |, tevin Jan. 1 
Series I cons guar 4ika 1960 'F A 94 ae | . 
Geries J 456... 4348..-1963\F al 96%, -__- 93% Sept'25).---|| - --. RNP dong of agg ta...-1044'm oo meg “aia: Low Htob 
G : * Weenie 1964 ag N| 96% O7i2! ¢ Bl, Mar'26|_-.-|| @5l 96! or gold 5g.....--- 1926 ‘ ----| 9212 Dec'25|---- 
Gen mtge $0 Series Bn 1e78in 101s Bale [101° toatl “@ll 198 aleuidc ues wie i aan ton le eee 997% 10012 

Pitts & L Erle 2d g 58._---a 1975|a ©} 10Ulz Sale j11 1012} 6|| 100 1011 its cons « 40 e0A22.21963' A] 80% 222] Sart merzal----|] s8° 8e 

g 58_- 28} 2 Sale ;100! 35 5 2] Consol 4s § -1955 F Al 89% -..-. Me Sig 951g 

ee tigePic rac ails 9 sigs i Beet || =~ | amma Seen onstage) Ba Oo) BIS Deed. ns oan 
Ist g 56... ..19 a a oe oe Assenting Ist 4 “ Pr 5 lina eg. ct 

lat consol gold 58_______- on A O| 101% ----)10314 103! <a ae = Virginia Mid 5s Lape ---1934|____| --.. 23 257 — ee ae 

Pitts Va & Char ist 4s_____1 3'5 3| 102 __-.11001g Oct'24! 101 10314] General 5s es F_-__1931\j- 3} 100 too" ~— ----|} 23 26 

Pitta Y & Ash Ist Seen i te MM 92) ----| O1l4 ae ee va & od ee aes aie! 102 ____|102 ek + ---"l ian jon 
aisnene ““i9ashp Dp! Olle | 99% 69% 3l] 99% 99%] ¥ Ist cons 50-year $8..9---1938\a O| 91 iox"|100 Mar26|.--.|| "991 100 

en 58 series B_______ | gite ...-| O1ts Mar'26|.-..)| 91 9Ile irginian Ist 53 Series A___- SSA O| 91l2 92% 9133 91%) 2 5 

Providence Secur deb 48___. 1962 F A 1001, ie ‘2 NAF £0) -- -- v1 9lle] Wab 5s Series A__..1962 MN 10119 . 8 9143 913, 2 90%, 921 

é i = eal 27 ‘ > oe 4 9 ft +; > { 4 
Providence Term ‘se = -""i9e6 6 ve he | 64 ; siar'26 | —* 102% 2d gold 5a. aieateeen 1939 M N| 102% Sale 1024s 12% 32 on rr 
ti ate 8 S4ly oi an ee + ieee 6 64 Ref Gio ecrorescosose 39'F Al 100 OR id 4 \4 1027; 
: : Dec’25 | efat5'¢s Sale |100 : 8 
Reading coos gold 48_____1997|3 | on | Jasin } mane Sm peheneure B 6s ccaanased 1008 a a — oe ee 101. 48 Osis i0gi8 
Reg DR ctichinnenes ned -| 96 96 | ist lien 50- | s-= _..-| 9334, Feb’25 o"2 
Jersey Central coll g 48__.1951 J - .---| 4473 May’25| 4); 951g 97% Det & Chi Ah pe 48...1954) J) S4!2 -.-- 843, an ae ee ae 
penn S we Site Ser A. ~=taes r e 9014 Sale oO)! Q05a\ --=)) = Des Moines Div 4 by ge toot 3} 1024 _- 10214 Mar’26 te at Bs 
m & Danv deb 5e st 9512 Sale | 953 On7,| 25i| S Om Div ist: 3 Ji 845s --| 85 ‘ah’ 2R|_... 202 
Rich & Meck Ist g 48. pa. 197i 0} 998 | 95% | 95%] 35)| Odile 961 st g¢ 3348.-.-.-- 1941) A --| 85 Feb'26)---;|) Sale 85 
; 4s_ 4g ----| 993, Mar'26 2} Tol & Ch Div O| 80 82 | 80! 2 “ 
Richm Term Ry - ....1948\IMN 76 «80 17 '26|--.-|| 9934 100 @ 4g._.....1941 - 8 8033} 2)| 771g 83 
1 y Ist gu 58 5 75 Dee'25 | Warren Ist ref mM S| 8753 -..-| 873 7 ° 
Rio Grande Junc 1952)3 J 102 lU2!le 102 >} Saal hy Was t gu g 3548. ---2000 F Al 7712 7. 87% 1 87 89 
tite Grande Bou ist gue sa. -1930|3 DB %6l2 98 | 97° aaar'aal - ee 102'2 Wash Term ist gu 3% ay 1948 Q mi 82 84 | R31 pers i at, ee 
4 iT - © . avi f c a 95 ¢ 4 se 5 | 4 . o'2 ec 20 me ae 
Rio ae on ee coup ons ; , em a Dec'25}-..-- | panty heed ist 40-year guar he PRS ipasle m oon Sal -| 83  Mar'26|----|| 83 88% 
o Grande West lst gold 4a.1939}5 3) 89% “corz| g&, May'25|----|| -. =... 1 WN 00% Sale | 90% 90%) 1) 83 91! 
a one oye oem 90 | fin W « N | a 
ettcrctaas amo Bee i, Tel Bl ISB [Resa ‘wet gu e.t050|e al 7, | asp Marae].-,] 90% 96m 
ada Ist gu g 48 1949|\5 9lizg 91% 91% 91%) 20 + est N Y & Pal ----1952 6712 Sale| 67 671s} 29. , 
ars 7 vi , 9 s* g 58_._.19:% “ dé 6712} 29 
Retand Ist con g 4}48.___-- wails J - ----| 77 Feb'26 20 + PEE Mix, ciobtecsan iar J] 10114 Sale [101% | 10212) 1007 pA 
os & Grand Isl Ist g 4s 4 501 B9le 8901 all 8 Income g 58 A O| 85% 8612 86!5 Mar'2 | S 105% 
Show & Adir Ist g Pty ~igoele J 80 81 gn a0 “| <| aos 8953 | Western Dae tes Gar ry 1 te Nov| 41le a 45 . poe aca 83% S8blg 
7" I li eee : 5; 97!2 977, Mar’2 5 3 80. Ist gold 6s Series _.-1946 M 8) 9714 Sale | 97 Peb'25)---='| «a= ence 
Bt. 1 & Cairo guar g 48____. see A 0 101ly 103% 101 ‘8 ened a8 : 97% 97%} West odiag bey my hed ----- ios =e 03... Rb, hy H 25% 39 
rM&8 gen cong 5s. . - 9614 961g Ms ny ¥ -o=< Registere ph eter dictematens 36113 J S4lo Sal » | B4la 4 U%4 044 
Unified & alas ae 58- re AO 100% Sale 1003, Mar |-- 5-1 95%, 9612 oe 3 St ahaa 2361) 3 | 8333 84 ao i ‘ 8355 85 
pieeinered.-- «=== = a a tl iil te ul pete on ge urisesin bl 100 labk  Mar'26 | 99% 100 
v & G Div Ist g 4s_____19 cf. “=== -| 93 Sept'25 4 Ext’n & impt - eee 3| 1002 _..-|101% Mar’26|---- : 

St L M Bridge Ter gug 58__- 1933'aq Ni Olie Sale | 91144 dite] 301 “BO” wi% Ref mpt gold 58----.1930 F A} 98° -|101% Mar’26}----|| 100% 102% 

oe L& Gen Pen or Sus be. i “1930/4 @ 100 101%, aise otte 30,| BO” Wi% peg ls pg A211966 M$] 85% Sale aoe 98%) I | 9853 9Sb3 
hie ate hen taal, | seh Gets | oc OOl2| 6] 100, 100'2] Wilk & East ist pee poms Bem] Ol| Bl” Bot 
Prior lien Ser © Miaccso- 5015 J. 95%4 Sale | 9514 96 ‘| 14 7753 8Ul2] Will & S F ist od } 58..--1942, 5 D} 66!2 68 | 66% 66° 5 || + 86% 
Pern ecg 4 ee eb) ah) a | Rag S-oigan§ Baha naling’ att] "| Saba 

um sana Ser A 66... 21, Sale |102 10210] 2 Wis Cent 50-yr 1 ° 3} 85% 86 | 854 Mar'26|_-_- 3 212 
Income Series A 68 ~=--h1955)A O| 931g Sale | 9212 9914 102'2] Sup &D st gen 48---1949 J 3) S82 827 Sly Mar'26|---=|| S5\e 87% 

ene Se A S...-- h1960| 0. oat mele | cane 9353| 187| 92l2 9 ul div & term Ist 48°36 9 276] 81% 82 2|; 80! 
os Ng Ry gen 68 '31/J * ae leet ia al a Sats ree 2 Cee Baws Eas 0360... 3 ae ON > ee || 8612 07 

St. I. Peo & N oT ius ie lJ J 100!2 “110038 sara 2] 101 105i, maueTasnss =e 7614 Mar'26|----|| 7644 76% 

St. Louis Sou Ist gu g 4s- “1931 4 2 Sees OS 5) 103%5 10335] 16 oon 103% adams Express coll tr g 43-.1945 5 

ary oe & 4s bond ctfs__1989 M M4 84 a als — ofl os 9415 949 ‘laa Rubber ist 15-yr 8 f 88-19: 36 5 D 103! eile 853, 85%) 1), 85 
tied a oak a 1932.3 D 93 Sale | 921, sen 76 siptne- Menten Series 18272 1926 M Bl 46 6 | 4ie edt -|| 4's als 

> eee s oe UL terdsasioati® Al 8710 Site] 82 O1a| ar] sone Sau) perstetan Sie 7 0 ee Sl son 103%, 9055 91 | i? 905 o1ts 
. Paul & + A 8714 8712] 873 7101 37 vig 9a" ist re ean se 928 A O} 103 10312/10: — 2 

OF onaol gold tn ——clana dB) '8r “ii Sits sri] at] 80° 90 | amer beet'Sug egny de @a-lons & Al ‘97 Sale [It toaty{ 13), 10594 105 * 
Paul E Gr Trunk 4346__- 335 D! 87% 90%4| 89 Feb'26|--_-|| 87 89 Amer! ‘hs v deb 68.1935 F Al 97'4 99 | S 0414) 15)| 108% 108 

Gt Paul E Gr Trunk 4340-19479 J. 9 a Fae ----) So Ameriean Chain ded s f 68.-1933 A O} 100 t sale |100 81g) 26) 98 101g 

Registered an con 48.1933/J D 9712 ---- 97 Feb! 4 -..|| @0lg 91 Am Dock & = any 5a...1931M Ni 93 9554) 963 a eee 15), 984 i01 
lst consol g 4a — oo Te P+. iJ D coool. Be July’2 4 ay 96 97 Amer Ice deb agg og a 1936 J 3} 105% 10653 10558 ae poh iil) +2 9714 
Registered...________- 1933'J D, 108% ----|10853 Mz ~# a ---l| ona i089 Am Mach & Fdy +t 15 1939 110 137 {125 Mar’26|_-.. 1 10655 
a pera ieee Bag A ry an -f000 AO) HUE, ale fig “OL |) tae ta 
8 . 993, __..| 99%, 997 ; . I 30-y 9914 Sale | 9¢ | 851! 
sadeeibtered on oeenwsH8) 3-2 | ia web 26)... |] Si 98] ame mie iio opr ever AlOAT A O| Yrs ale [100 Oe] $2) 99 101 
— 9: 95 | 93 on tall & 2 2] Amer Sugar Ret 15-yr 68__- + O| 107% Sale |1073s ORte| 871 ‘ 4 
eeecomaasal 9 i et Meet] oe SS) eee Re o-g¢ fe ciaer Bal Hodis Sle [ost 1p) 98) dae Loe 
u a 2 91 ’ == > : _ ss 97%, Sale Q7Jle 97\' - 
ion Depot 68....1972/4 J) 102's Sale eae eel" --sil saaee tae on ene tan. as TN Oe | oe searael.. || oe os 

sAGa 2 2l2 a aa 933M S| 99% mo. ----|| 92 93 

sinc Pena teas eee 3 hls SMS sll 2] hy 1 yn roan) eae a a 
v Fla & West ist g 68 21g _- 10012 Jan’ 54 0°4 20-year 8 (ata haaatie J} 9934 Sale | 99%, 99%4| 306 4 
Sob a fe ----1934/A O 107) ~_--|110 Jan’26\... 10012 100!2] Am Type Fou Y48.-.------- 1943 MW 104 Sale |10: 99%4) 306], 97% 90% 

POPS ; -- an’26/_.. 1 deb 68 « 7 , O3!2 10412 26: 103 
Bciote V ENE ist -1934/A O 102 1013 as 6|.-..|} 110 110 Jam w Pound ¢ _...1940, A O} 1027 104 ro 10453 
7 eee : 25 at Wks & Elec 5 , 8 104 |1037% = «104! 23! 103! 

Genboard Air Lines 40." 45°1980'M NM. 89 03% 891, Mar'26|_.__|| 87% 80's Am Writ P 58....1934A O| 97 Sale| 963 414] 23)! 103% 104% 
ptt Tanencs 1950'A O| 78! 8ile| 7814 rl: sa 87% 89's Soheee sf 7-68....1939|3 J] 4212 Sule | 42- ie | 95% 97lg 
Adjustment 58______ ag AO 78l4 79% 781, } g ty . 7814 4 rchangeable ctfsdep.|_...| 42 Sale | 41! 433 * , 56 
Refunding 4s.______- 9F A| 78 Sale | 76 oa, 7814 82 | anaconda Cop M a ¢ Ms 
Ist & cons 6s Series a2 2271948 A QO} 70!g Sale | 6914 70ig 108 5 ozs 15-year conv ate 68..1953 F A} 102% Sale |10214 103 | 177) 1011 

tebe séris cme CG) GS 0) oi] OP is) Ae te Mi mag Al uns Sue * 1984! 0, tga te 

rd-All Fla lst gu 6 90g Sale | 90 OO1e] 1 , Anglo-Chilean Nit 9712 Sale | 97 9914; 222 7, 
Genbeasé & 8A.1935 F Al 93% Sale| 93 IUl2 lo 8812 91 antilla (C rate 78. -1945 MW! 97 Sale| 95! Fi . 96 8 102 
ea eed Wd comp cme 7ocag go] ay | Sey Bly 3) Bea 
N Ala cons gu g 56____-- O1lg -___110153 Mar’26 Armour & Co Ist 8} -... 96 | 95 6 | 1 ig vale 
aX sin cons ge a 80... ..- ey al tous ccucliees eeeael---"l taeee TY ff pretend real est 45481939 3 D| 91 Sale| 90% 91 11}, 94le 97% 
)-yr 58_..196 , s|10312 Feb’26]..__|] 10312 103) ar & Co of Del 54s. --1 5 90% 8691 24; wus 
Bo Pac ( 3A 0 106% : 2 103!2 1 asa i. -.1943'3 J| 95 Sale | | 9214 
ok hs ent Pac col)k1949\J D) 86'4 Sale ye ete -..\| 105% 10714 ett 0% gold notes 1985 M §| 102% Sale spate B. 68 93% 66 
20-year conv 48.... June 1929 (S| ee __| 85 Sept'25 19 86 87% | atiantic Frint 7s Ay naa 9473 D| 99% _--- 9955 Mar'26 39) 102 103%, 
. conv 68..- = 1934 ry > BS a Sale | 97%  97%| 163| 96% 97%) a Stamped ctfs of Gapeth.. “1908 he th ““"| 98 Jan’26....|' 20 2 
year g 5e.............19 > i Sale |101 101 — , 1023 tlantic Refg deb 58.......1937 _.| 2314 397% 201g Jan'26 ae oI 
San Fran Termt i sa... 1944 MN| 99% 100%) 997 4] 100, 102% bb &8...---. ioa? J°3) 101 Sale |100! Bmcas! Sue aaa 
st 40...1950/A ¢ : 99% 10012] 11] 99% 1017 Mg =10L | 21; 99% 101 
Register | 8814 Sale | 88!, B85, 3 4 8] Baldw Loco W " 
LP a Pe. 4 a0 orks ist es ‘ 

6o Pac of C ~w «be i9a7'M . 2 ==. ----| 85 Jan’26|- a0 HH os Baragua (Coup Az) 1e. -1940) MN} 102% 103 (1031s Mar’26 -- 10214 10 

Bo Pac Coast Ist one s....16 103% ____|103%4 Mar’26 “- 103! 104 Barnsdall Corp deb 6s ~oool J 3| 104 Sale 104 104 “3 104 4 105% 

Go Pac RR lot ref 40. 21955 3 o fala Jan'26|...-|| 94% 941, | Belding Hemingway 68... . . 19363 3 sols Gas | O7 99% 281) 97 1 

cities tie | 91'z Sale | 91 91%s| 52) 90 9248 Bell Telephone of Pa 58._.--1948 3 J 1021. ost a 41| 9712 100% 

at © ref! : -4 o ‘ 

ae errs FS 105 Sale |1045; 10512} 74] 104 105% Beth Steel ie Sel 5s guar ra A O| 1021; Sale 101% foams 285 io isn 
Develop & gen 48 Ser A__1956 _... ...-(103 Mar'26|_.. 103°) WIrpm&impsts 42M N| 99 Sale| 98g = 9914 13) aa 
ovens & Gee & --1956 AO) 82% Sale| 82% 83. | 18 ether Cons 30-year 60 Series A. 1936\3 J} 96% Sale | 94% 9512 35 33 oy 
> gen 6%s._.__. oe Ae = = — 10712 10814 4 rte 109% ny 30-year 5 48 Series B 1953 > . jo, rm 97 98 173) 951g 

em Div Ist g 4s-58__- 4 Sule {1133 i ae : ng & Bit } rs 92% Sale | 917 923 } 

St Louis Div £ tee... 3| 103% _...|103% esapan 70)) 112 1142 Booth Bn hy op Pg by y sg} 92 24 G29 = = ae 93% 
by Aydt 5S... 0s J J 88 oe” Seema" 101% 103’s | Botany Cons Mills 6% ---1926)A | ---. 7° = 784) 7 70" 97 
Mob & Ohio coll tr g -1938|M 8 100 10212)100 100 | 87%s an 4] Brier Hill Steel Ist 5 6..--1934/A C) 91 Sale | O0te «917 26. oo! 97 

Spokane Internat ist g 56- -1938|M $| 907% 9112| 90% Ite 1}} 99% 100 | Bway & 7th Av let aah oo A O| 101% 102102, 102 | 3! 101 tt 

Term Assn of St L let Bo -19% +44 3, Siig 83%) 834, Mar’26 é 871g 92 Ctfs of dep amen 5 —~—{ 1943) J 7lig 7212 71 71 2 iss 
aeons Gn aeae O) 975 -..-| 9714 Mar'26|.--- $1, O71, | Brooklyn City RR bs une ‘25 int|....| 71 74 | 71 Mar’26 --_-| a he 
Gea reiund 6 {6 2... 944\F A 102), 103 [10214 102! aoe. sy 2] Bklyn Edison tne ge ye J 3} 93! 93% 94 94 | 5 gale 71 

Tex & N O con gold 58__-_- 1953)3 J) 85!2 8614) 85l2 851s : + 06 General 68 Series B A..1949}J J) 10314 Sale 103 103! 9 103 oon 

Texae & Pac ist gold pe J 3, 99% 100 Mar’26 2) 54 Bi Bklyn-Man R Tr Sec er 53 J5| 105 Sale 105 105 ; 2! 1037 : 1 

ret Diy, B lst g 50 ris S| eee inealiee” Marae all 103.” 1041, | BEI¥D Qu Co & Bub con gtd baai(M | 62. ele he 024 Ooi 
ex Pac-Mo Pac Ter 548-_- 997, 10012 100 Mar'26 Ist 56... 2 62% 62! 23, 

Tub Onio Cows lt oe be. -1964)M $, 10012 101 {101 Mar’26 = cae Brooklyn R Tr ist conv g 4s. 1o4i|S J) 75% 772 7012 Mar'26 --- 72 OF 
Western Div ist Ay Ay -1935|) J 11's Sale |101 1s 101 ls ; aan ++ 3-yr 7% secured poy 8 east 33: 88 ....' 92 June’25 _- --| 77% 
General gold 5s - ~77 1935/5 4 100% -..-/100% 100% i 10016 101! Ctfs of deposit stamped __- ais 4 : . 13612 Nov'25 -| cece ence 

Toledo Peoria & West 48__.1917 J 100 Sale |100 100 1 97 2 100 8] Bklyn Un El let @ 4-58_._--19 |---| . . 1234 Mey = > Peete 

Tol St L & W 50-yr g 4s. +44 A é a =e | 375, Jan’26 ++ 375 Stamped guar 4- Ss. cocee 1950/8 A\ 91%, 92 | 91% sie “5 i es 

Tol W V & Ogu 4s A__.- 88iy 8812) 88ig 88s, I 7s] Bklyn Un Gas Ist cons g 58_- po AE 2 58 | 88lp 

Bass ---1081|\3 3} 98 ... | 98° M rad 1 875, S5l2 ist sien & ref 6 yns g 58..1945 MN| 101% Sale 1017 1021 oe 2 92 
Beries C 48.............- 1933 J J QBle _. ae 965s ‘Dee’2s eae 97% 98 Conv deb sike Series A - -1947 MN! i112 Sale lille arth > | 101% 103% 
Tor Ham & Dut ist 4s. pane seas ry 5 am ” Sefael e -- cence ee & Susq Iron sf ba._--- emir} 3! = Sale 126% 12814 35) 126 33” 
“oe 88 ve —— coon “a. 3ush Termina, let 49..._... _~ : . .| 9% as —_ 
Ulster & Del ist cons g 56...1925 4 D 88 Mar26|.--.|| Sis 88 | "Consol Se. -- 2-2-2 eels si eet 80 Ra 89 | 2) 87% 89 
ooo 7 » in . 55 J RGle oO) - a 
ona |) eebes eesia @| 41. 48 | 45% otaruk et 76 80 Bush Term Bidgs Segutaxex'60 A O, 96% Pre my oe% | 90 «93 
0 let g 40..-..- 1947/3 3) 93% Sale 93%  93%,| 34 = Sete Cal G & E Corp unit & ret 5 1937 Mw! 1 | oS oer 
20-year cory 48......... soaz ; lle 94 91%, Mar’26 | 91% 931 Cal Petroleum sf g 6s “19% 10% 100%, 100%, «100% 1'| 100% 1 
ist & refr.nding 48... _-¢ J 99% Sale | 991, 99%) 23] 4 93%] Camaguey Sug Ist sf g 78__- 33 A © 104 Sale 10312 104 or 
ist Hen & ret te coeeee €2008 MS 88le Sale | 88x SBie 23|| 9914 = Canada 88 Lines ist oo. 1942 A o| 995, Sale 99 99%| 31, 10312 105% 
10-yeer perm nual 6s mae 7 S 107 108 |107 107 - . A ba Cent Dist Tel ist 30-yr Se. : 7s "42 MN. 103% Sale 103!2 103%! 39) A 
..19283 J, 102% Sale [102% 103! 13 102% 103% Cent Foundry Ist sf 6s ee & D 102% .... 1034 Mar'26 - 7 101% 103 
| 4 | Gent Leather Ist lien s f 60.1945 3 4 ae nhs 951g Mar'26 --- | 93% 9 M4 
g 100% 1001g 100%; 19,| 100 1015 
| | 
| | 
' | 
| 
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BONDS es Price Week's 
N. ¥Y.8TOCK EXCHANGE | Z5 Thursday Range or 
Week ended April 2. jma} Apri 1. Last Sale 
Bid Ask\low High 
Central Steel lst g 8 f 86__..1941 MN 11714 Sale |1171, 118 
Ch G L & Coke ist gu g be. -1937|J S| 10112 102 |10!12 Mar’26 
Chicago Rys Ist 5@.......-- 927\F Al 69 Sale | 65% 69 
Chile Copper 68 Ser A___.-- 1982 A O| 107 Sale |106 107 
Cinein Gas & Elec ist & ref 58°56 A O} 102 103 |102 102 
5a Ser B due Jan 1_..--. 1961, A O} 104!g 10412/1044, 104l¢e 
Clearfield Bit Coal lst 48. “io - Bh ewes «ental Gee pee 
Colo F & I Co gen af 58.1943 F A 92 93 92 Mar'26 
Col Indus Ist & coll 58 gu. 1934 Fr A 85 Sale! 84 R5 
Columbia G & E Ist 68_.... 1927'3 J} 10014 Sale (100 100% 
| Ee Sree 1927.3 J} 100 100%g/100 10014 
Col & 9th Ay ist gu g 56....1993 M Bj) -.-- ----| 10 Oct'25)_ 
Columbus Gas let gold 56...1932|J 3} 99%, 100 |100 Mar’26}_ 
Commercial Cable Ist g 48..2397,Q J 7412 74%) 75 75 
Commercia! Credit 8 f 6s .1934\M WN 99 997g, 99 Mar’26 
Coltra!t5%™% notes -1935|\J J 04 97 95 95lg 
Commonwealth Power 68...1947|M N| 103 Sale |103 10314 
Computing-Tab-Rece sf 68..1941\}J J] 1045, 10544) 1045, 104% 
Conn Ry & L lst & refg4%s1951/3 J) 87 90 | 901g Mar’26)_ 
Stamped guar 44s__- 195113 J 89% 93 90 Mar’26/_ 
Cons Coal of Md Ist & ref fe_1950|\J DBD} 82 Sale| 81 2%, 
Consol Gas (N Y) deb 5448_.1945/F A] 105% Sale |105 10512 
Cons'd Pr & Ltg lst 64%8_..1943\M BS] -- .11047, Mar’26]. 
Cont Pap & Bag Mills6448_.1944|F Aj] 7714 80 | 801g Mar'26)_ 
Consumers Gas of Chic gu 56 1936\|J J} 101 1101 Mar’ 26) _ 
Consumers Power lst 56.._..1952)}M N GU% Sale YS5g 99% 
Copenhagen Telep ext 68...1950)A Oj} -... ----|10014 Mar’26)_ 
Corn Prod Refg et g 58___.-. 1931.\MN 99 _...-| 905g July’24)_ 
lst 25-year ef 58___. 19341M N/ 101 Sale |101 101% 
Crown Cork & Seal ist sf68_1943)F A] 85 Sale | 8312 B5l4 
Cuba Co conv 8 f 68______-. 1935|3 Jj} 92 9312 93 94 
Cuba Cane Sugar conv 78...19230\3 J 93% Sale 93% 93% 
Conv deben stamped 8% 1930/3 J| 97% Sale; 9612 97%, 
Cuban Am Sugar Ist coll 86.1931|M 8] 1085 Sale |108!, 108%, 
Cuban Dom Sug ]st 748...1944|M N| 96% Sale | 96 97 
Cumb T & T Ist & gen 68__.1937|3 Jj 101% 101%) 1015 1015, 
Cuyamel Frult lst 68 int ctfs '40}|A O| 93% Sale | 93% 95 
Denv City Tramw lst con §61933}|A O| 80 --...| 921g Aug’25 
Den Gas & E L lst & refsftg 58'5\|M N| 95% Sale | 95 V5le 
|, eee = MN| 95% Sale | 95 95% 
Dery Corp (D G) lst sf 78_.1942)|M $j 87!2 88 88 88 
Detroit Edison Ist coll tr 56.1933|3 J] 1012 102%)101!2 101% 
lst & ref 58 Series A_July 1940|M 8] 102!, Sale 101% 102% 
Gen & ref 58 Series A____. 1949/A ©} 1007, Sale |100% 101 
lst & ref 6s Series B_.July 1940|)M 8} 107!2 107%)107}2 107% 
Gen & ref 58 ser B______. 1955|3 D! 10112 Sale [100% 101% 
Det United Ist cons g 4446_.1932|3 J, 92!2 93%) 9212 93% 
Dodge Bros deb 68__._..... 1941|M N 93% Sale | 93 94%, 
Dold (Jacob) Pack lst 68...1942|M N 77 Sale | 77 78 
Dominion Iron & Steel 68_..1939|J J 5212 59 59% 60% 
Donner Stee! Ist ref 7s___._- 1942|J J} 9412 Sale | 94 9412 
du Pont (E 1) Powder 4%s_.1936/3 D}| 106 ----|106 106 
Duquesne Lt lst & coll 68. -19491\3 J} 10614 Sale |105% 10614 
1st coll trust 648 Series B.1949|3 Jj) 105 10514)105'g = 105} 
East Cuba Sug 15-yr 8 fg 7348'37|M $| 105% Sale |105 10512 
Ed El Ili Bkn ist con g 48__.1939|3 J 9314 94 9314 Mar'26 
Ed Elec Ill Ist cons g 58....1995|J J] 105'g ....)105 Mar’26)_ 
Elec Pow Corp (Germany)6%8'50|M 8] 867%, Sale | 56% 87% 
Elkhorn Coal 6% notes... -.- 1925|\J Di 99l2e Sale | 9Ol4 99le 
Empire Gas & Fuel 748___.1937|M N| 102% Sale |102!g 103%4 
let & ref 6 4e(with warr'ts) '41/A O}] 97% Sale | 971, 97% 
Equit Gas Light Ist con 56_.1932\M 8] 100% 101 |103% Feb'26)_ 
Federal Light & Tr lst 56...1942;\M 8] 93!2 Sale | Y2le 935g 
ist lien 68 stamped__.___. 1942|M 8] 100 Sale |100 101 
30-year deb 6s Ser B..._. 1954|J Di] 94 Sale} 94 u4 
Federated Metals  f 78... _- 1939/3 D| 9312 Sale | 9212 9312 
Fisk Rubber Ist 6 f 88_____. 1941|M $| 115 Sale |115 115% 
Ft Smith Lt & Tr ist g 5a._.1936|M 8] 77 80 | S0lg 8014 
Frameric Ind & Dev 20-yr7s8'42|3 J} 89 9212) 88 89l2 
Francisco Sugar Ist sf 7}48.1942)|M Nj 105 Sale |104% 105 
Gas & El of Berg Co cons g 581949|3 Dj 100% ----|100% Mar’26)_ 
Gen Asphalt conv 68__..... 1939\|A O| 104 ___.|106 106} 
Gen Electric deb g 3 4s___.. 1942\|F A| 88 90 | 88 Mar'26)_ 
Gen Refr ist s fg 68 Ser A_.1952|F A] 101 Sale /101 102 
German Gen Elec 7s_Jan 15 1945|3 J| 9614 Sale | 96 9712 
Goodrich (B F) Co ist 6448.1947|J 3} 105 Sale |105 10512 
Goodyear Tire & Rub Istsf1941/M N] 12014 Sale |12014 1214 
10-year sf deb g 88_____. d1931\F Aj 110% Sale |110 110% 
Gould Coupler Ist sf 6s....1940|F Aj} 85 ‘90 90 90 
Granby Cons M 8 & P con 68 A'28\M N/ 100 10012}100 Mar’26)_ 
en a 1928 MN] 100) __..}100!2 Jan'26 
_ 2 § Sea 1930 M N]| 101 Sale |100 103ig) 
Gray & Davis lst conv sf 7#_1932/F A] 10314 Sale |102% 10314) 
Gt Cons El Power(Japan)78.1944/F A| 91 Sale | 90% 91lzg 
Great Falls Power lst sf 58_.1940.M Nj 102 104 |104!2 Mar’26 
Hackensack Water ist 48__.1952|J 3} 87% -...| 875 875, 
Hartford St Ry Ist 48______ 1930/M $| 86% ....| 8512 Aug’25 
Havana E) Ry L & P gen 58 A’54.M S| 94!2 Sale | 93% 9412 
Havana Elec consol g 56....1952 F Aj 96! 9412 Mar'26 
Hershey Choc Ist & coll 51481940 J 3| 10044 Sale |100 10012 
Hoe (R) & Co let 6% stemp.1934 A O| 96 Sale | 96 97 | 
Holland-Amer Line 68 (fiai).1947 MN] 8ll2 Sale | 80!g = 8 L!2 
Hudson Co Gas ist g 68.....1940 MN] 101! 102 |101'g 101g 
Humble Ot! & Refining 548.1932 J J} 102'4 Sale |102 10214 
Illinois Bell Telephone 68...1956 J Dj 102!g Sale |102!g = 10214 
Illinois Steel deb 448__.._- 1940 A O| 96 Sale| 95 96 
Ind Nat Gas & Oil 58_______ 1936 M Ni 94  ._..| 93!2 Mar’26 
Indiana Steel ist S8________ 952 M N| 1031 103%)103'!s 104 | 
Ingersoll-Rand ist §6__.__- 1935\J J} 100  ._..}| 99% Dec'25 
Interboro Metrop coll 44%8_.1956/A O] --.. 13 | 11 Apr'25) 
Guaranty Tr Co ctfs dep______|_--- a oe 412 Aug’25) 
Ctf dep stpd asstd 16% sub___|__-- wece «u--| 101g Mar’25) 
Interboro Rap Tran Ist 56..1966,) J} 67 Sale| 65's 67% 
RT RAEI EE 6612 Sale | 6412 69 
.. 4 teen 1932/A O| 68l2 Sale | 672 68%, 
10-year conv 7% notes__.1932/M $| 89% Sale | 89 9014 
Int Agric Corp Ist 20-yr 58_.1932 M N| 90 94 | 94 Mar’26 
Stamped extended to 1942____|M N}| 86 8912] 86 89 
Inter Mercan Marine sf 68..1941|A 0] 85g Sale | 847s 8578 
International Paper 5e_.__. a 3 Ji 92 Sale| 92 93 
Ref sf6eSerA_...______ 55M S| 977s Sale | 96!2 9814 
Int Telep & Teleg conv 5s ipa M S| 110% Sale [10912 Ill 
Jurgens W orks 6s (flat price).1947\3. 3} .... --..|107 10712 
Kansas City Pow & Lt 5e_..1952|M $| 101% 10212)101!2 102 
Kansas Gas & Electic 68___1952/M S| 10344 Sale |103 1041 
Kayser (Julius) & Co Istsf7s8'42\/F A] 10614 Sale {10614 10614 
Kelly-Springf Tire 8% notes.1932,.M N| 105% Sale [10414 1054s 
Keystone Telep Co ist 56...1936|J 3} Q91!2 9312] Gilg Gilg 
Kings County El & P g 56...1937|A ©} 1031s Sale |103!g 1031, 
Purchase money 68_____- 1997|A O|] 12212 ____|122% 1225, 
Kings County El lst g 48...1949/F A] 78 79 | 78 Mar'26 
Stamped guar 4s__...____ 1949\F Al 78 Sale| 78 78 


































































































Range os | ei Price Week's || Range 
i Since N. Y. STOCK EX CHANGE § B| Thursday Range or #3 Since 
Jan. 1 Week ended April 2. {Sa} April 1. Last Sale Jan. 1 
Wo. |\Low High \—\pia ss Ask|Low —-High| No. Low High 
8| 115% 115 | Kings County Lighting ba. . 196413 J) 9853 99 | 99 Mar'26____)| 98% 100% 
_..|| 10112 102% lst & ref 68.........-.- 43 J) 10814 110 1095, 109%! 2) 106 1097, 
293'| 65% 81 | Kinney (GR) &Co7%% oan + J D| 104 106 [10412 10412 1'| 104 107 
293|| 10512 10912 | Lackawanna Steel Ist 58 A_.1950Mm S| 97 9712] 97 9814 14|| 9614 Q8l¢ 
1|| 102 16312] Lac Gas L of St L ret&ext 58-1934/A ©) 10112 Sale |101 10112} 15|| 100% 101% 
o| 5\| 10212 104%] Coll & ref 5s Series C__.1953|/F A| 103%, Sale |10353 104 37|| 1025, 104% 
3|....|| 82g 82's] Lehigh C & Navet4%sA_.1954/g Ji ---- -.--| 98 Jan'26 __.|| 98 98 
"i191 93%] Lehigh Valley Coal Ist g 58-1933/9 J] 100% 10012/1001g 1001s! 1|| 100%, 101 
24 83% 85's] Lex Ave & P F lst gu g 56..1993'M §| ---- ----] 40!2 Feb'26/___- 39% 4012 
20|| 100 101% | Liggett & Myers Tobacco 78.1944/A ©) 11912 Sale [11912 12014} ii] 118 1261, 
11}; 100 1101 PB ciccncaanesoabas iA ©} 117 ota ae Jan’26;____!| 122 122 
— eee  . .\-trranienpanew awed 1951\F A} 101!2 Sale j101!2 1015s] 7 9944 103 
tee RG TE Ns nt O8e 0 Oe erm. 2.5 pees 
_.-|| 9914100 | Lorillard Co (P) 78...------ 1944/A ©) 11753 1184|11753 12014 2|| 11512 120% 
2 it (i eSeeleaiale: lA O| 115 eee QOlSccell «anh anen 
re. 9 i te Ree 1951/F A| 985s Sale | 98l2 99 16|| 98% 1001, 
6\| 94 96le2 NO > as Otte ..261 0% ONE... aane oom 
42|| 102% 105 | Louisville Gas & Electric 58.1952':M NW} 9914 Sale | 99 9914) 28|| 97% 99% 
14|| 1045, 106 | Louisv Ry Ist con 58___.--.1930|)y J} 90 92 | 90 90 1|\| 90 Al, 
~ -| 9O0le 92 Lower Austrian Hydro-Elec Co—} | 
ms 90 MRR SOie.... socncneaed 1944)F Al 86 Sale | 85%, 86 ae 85% 87% 
1i|} 81 
108|| 10414 106 | Maneti Sugar 74s_-_------ 1942/a ©} 10012 Sale [10012 102 47\| 100 103 
bata 104 105's] Manhat Ry (N Y) consg 48.1990/\A O 631, Sale | 6212 6312 57) 591, 65 
a Fa NE ia ae sce 2013/9 D 58 5912! 58 581s 7\| 53 60 
< 9814 101 | Manila Electric 78__..--.--- 1942\mN 114 Sale {11012 1141s| 108/| 102 114% 
40|| 97!2 101!2] Manila Elec Ry & Ltsf 5s-.1953\m 8 91 92 | 90% Mar'26)____|| 891g 94 
_..|} 99 100%] Market St Ry 7s Series A__.1940/Q J, 95's Sale | 98g 9812} 23/| 98 O91, 
escll «<as¢ peas Metr Ed Ist & ref g 6s Ser B_1952/F A) 107!4 Sale [107 107\4 4'| 104 108 
2|| 10012 101% lst & ref 56 Sertes C__...- 1953\5 J 9912 Sale | 9912 9934 12 06% 997% 
14||} 82% 8512] Metropolitan Power 63-_---- 1953/3 D 103% Sale [103% 104'4 3 | 10212 10412 
11!} 93 9641 Met West Side El (Chic) 48.1938|F A’ 73 7414! 73ig 731g} 10!| 7ilg 74% 
il 9314 96 Mid-Cont Petr lst 6%48-_---- 1940'm S 1025 Sale |102!4 10253) 110 | 10114 104% 
28|| 9612100 | Midvale Steel & O convef5e1936|M § 94's Sale | 94 94%| 44] 92% Q5lg 
16|| 108 10912] Milw Elec Ry &Ltref&ext448'31\9 J, 98% ---.| 98l2 99 11} 97 9% 
82)| Bll, 98% General & ref 58 A...---- 1951\J DBD 98% 994! 98lg 9812 4 | 984 100 
6 | 10014 102 lst & ref 58 B_._.....--- 19115 D 95 Sale| 94 95 74 O0lg 95 
8|| 93% 9512 let & ref g 6a Series C___- 1953|M 8. 10312 Sale |103 103%] 14 | 100% 1041s 
Milwaukee Gas Lt lst 4s...1927|M N| 99!g 99% Dlg 991g 1\| 99 9053 
cscs] cose cune Montana Power ist 56 A_..1943|J §| 100% Sale 10014 10153) 34)| 997% 101% 
10|| 94 955s] Montreal Tram Ist & ref 56.1941|J 3) 97 974 97 9714 7|\| O6l2 97% 
9|| 93% 96 Gen & refs f 5s Ser A_...1955|A O| 925s 95 | 93 Feb'26/_...|| 9212 93 
1'| 851g 91 | Morris & Co ists f48_...1939|J 3| 86% Sale | 8612 86%) 9) 847% 88 
5|| 101 102% | Mortgage-Bond Co 4s Ser 2.1966|A O| 79 81 80 Mar’26 ---| so & 
28|| 1005 102% 10-25-year 5a Series 3....1932|3 J) 96% 97 | 97 Mar’26)___. 964, 98 
3|| 100 102%] Murray Body lst 6%s8----- 193413 Dl) 82'2 83% 832 8512 4|| 8312 931g 
15|| 106 108%] Mu Fuel Gas let gu g 56....1947|M N| 99° 9914 Feb’26/___. 98% 901g 
15] 1004s rhe Mut Un gtd bonds ext 4%-_.1941'm N| 99 10212 101% Feb'26|____|| 1015 102% 
10) gy 
200|| 93 97%] Nassau Elec guar gold 4s...1951|3 J| 59 Sale| 59 5912 6\| 58% 64% 
6|\| 72 83 | National Acme 748_--..--- 1931/3 D| 99 Sale| 99 99%) 14!| 984 100% 
12|| 59% 62%] Nat Dairy Prod 6% notes_.1940|M N| 95% Saie | 9553 9612} 83)| 95! 987% 
32|| 92% 9712] Net Eram & Stampg ist 68.1929/9 D| 101 1054101 Feb’26/___.|| 101 103 
1|} 9914 106 | Nat Starch 20-year deb 58..1930/J 3} 99 101 {101 Mar’26)/____|| 995: 101 
37\|| 105% 107 National Tube Ist 58__.__-- 1952\M N| 102% Sale |102 102% 3|| 101% 103%, 
6|\| 105 106% | Newark Consol Gas 5e___-- 1948/J D| 101%, __..|100!2 Mar’26]____|| 10012 100% 
New England Tel & Tel 58..1952|J D| 10212 Sale 102g 102%) 29)| 100% 103% 
42|| 104% 108% | N Y Air Brake Ist conv 68..1928|M N| 101 102!g 101 10112 4)| 100% 102% 
.---|} 93 99% | New Ori Pub Serv Ist 58 A_.1952/A O} 92% 9312) 92% 93 68)\| 90% D412 
.--|| 103 105 ist & ref 58 ser B______-- 1955|3 D| 932 Sale | 9212 9312) 24)| O0lg 94% 
20|| 85% 89%] N Y Dock 50-year Ist g 48..1951|F A| 83% -.-.| 83 8314 8|| B8llg 8314 
14 99 99% | N Y Edison Ist & ref 6448 A_1941/A O| 115% Sale /115!2 115%) 21)} 115 1165 
160); 102 104 Ist lien & ref 56 B...__.-- 1944/A O| 102% Sale |102% 103 39,| 102 103% 
16)| 97% 98 JN Y Gas El Lt & Pow g 5e.-1948/J D| 1045 Sale |10412 104%) 17)) 104 105 
---|| 99% 100% Purchase money g 48- ---- 1949\F A| 91 Sale | 90!2 91 22)| 89%, 91 
8|| 92!2 97%1N Y LE& WestC &RR5%8 1942 M N| ---- 1031210012 Apr’25)____|| --.. ~~~ 
8|| 100 104%] NYLE& W Dock &Imp5s.1943,J J} ---- ----|102%4 Mar'26)____|| 101% 1021, 
7\| 93 9 INYQEIL&P Istg 5e__..1930\F A 101% 10212) 102 102 10014 103% 
7|| 92!2 97 IN Y Rys lst RE & ref 4s...1942)3 J ----| 60 Feb’26/_...|| 62 60 
15|| 11312 116), Certificates of deposit.___..__ mae 50 5973} 52 Mar’26)__.. 46 «660 
1] 75% 86 20-year adj inc 58_...Jan 1942;A O} 6 Sale| 7 7 1 5g 10% 
18}| 88 93 Certificates of deposit. ____- cand Siz Olg] 7 7 1 Big 10% 
1|| 104 107%] N Y Rys Corp inc 68_.._Jan 1965|....| .27'4 Sale | 25% 28 63\| 22 34% 
_ LNY & Rich Gas Ist 6s_.... 1951|M Nj 100% 102 [100% Mar'26/____|] 100% 102% 
...|} 100%, 100% | N Y State Rys Ist cons 4448.1962|M N| 56% Sale| 55!2 57 8)| 54 60% 
10414 10612 = Ist con 64s series B___-- 1962/M N| 58'4 767s] 75'4 Mar’26)____|| 7814 82 
..-|| 87 884] N Y Steam Ist 25-yr 6s Ser A 1947|M N| 102!2 102% /10212 102% 7|| 1011g 103% 
6|| 10012 102% | N Y Telep ist & gensf4s8_1939|M N| 98 Sale | 97% 98 40|| 97 982 
47 95 Bl, 30-year deben sf 6s_..Feb 1949|/F A 1101g Sale [110 11014} 15 | 100% 110% 
25|| 104 106%] 20-year refunding gold 68.1941|A ©} 108!2 Sale |108'4 — 10812) 63/| 1071, 100g 
80|| 12014122 | Niagara Fall Power let 56..1932|J J} 100% --.-|10l!2 Mar'26)____|| 100% 102% 
49)| 109% 111%] Ref & gen 68___.___- Jan 1932/A Oj 106!2 Sale 1106 10612) 19) 104% 10613 
3|| 90 939] Ning Lock & O pr ist 6a A_.1955/A ©} 100% Sale | 99% 100%) 11] 99 101 
..-|} 100 101 | No Amer Cement deb64sA 1940 M $| 98 Sale| 9712 984) 65)| 9712 100 
.---|} 10012 101 | Nor Amer Edison 63------- 1952 M S| 10312 Sale |103'g 10312) 17|| 1014 1041, 
81|/ 100 10912] secured 8 f g 648 Ser B__1948|M 8] 101'4 Sale |105 105%} 19)| 103% 106 
6|| 964 10312] Nor Ohio Trac & Light 68_..1947.M 8| %4'4 Sale | 94 9414) 12|| 92% 95% 
32|| 90% 93% | Nor Stetes Pow 25-yr 58 A-.1941/A O} 99!2 Sale | 99 99'2| 40)| 97% 100 
----|| 101% 10412 I |A O| ---- ----| 934 Jan’26)...-|| .... -... 
lst & ref 25-yr 68 Ser B__.1941|A O} 105 106 |105!2° 10512) = 5}| 1051g 106% 
5|| 865% 88 | North WT Istfdg4sgtd.1934.3 J| 98 Sale| 98 98 1 lg 
3|| 9212 9412] Ohio Public Service 7448 A_.1946 A ©} 112% Sale |112% 113 1}} 1121, 11315 
----}| 9412 96%, lst & ref 79 series B_____. 1947 F Aj 111 Sale j110!2 Lil 2|| 110% 111% 
58|| 991g 102 | Ohio River Edison Ist 68...1948 J J} 101% Sale |101%4 102 15|| 10114 10412 
9|| 96 9914] Old Ben Coal Ist 68......-- 1944 F A| 96 Sale] 96 9612) 41/| 96 
9|| 79 85% | Ontario Power N F ist 5a...1943 F Aj 10012 101 [10014 10014) 6 || 99% 101 
1|| 100%, 10115 | Ontario Transmission 58....1945 M N| 99% ----| 992 9912, 11!| 90% 9953 
38]| 10l!2 103 | Otie Steel 8a......_..____- 1941 F Al 108g Sale [107% = 108g 9 | 10514 108% 
16]! 100% 10353] et 25-yre fg 74s Ser B_.1947 F Aj 103!2 Sale |103 10314| 21|| 100% 103% 
9} 94% 967 | Pacific G & El gen & ref 53..1942 J J| 98% Sale | 95%  99'g 45! 9713 100 
----|| 91!s 9353] Pac Pow & Lt Isté&ret 20-yr 56°30 F Aj 100 Sale| 99% 101 | S|; 90ig 101 
10]! 10253 104g | Pacific Tel & Tel lst 58... _- 1937 J §| 1014 Sale |101 10112) 20)| 101 1021 
MR) oats ena: « Ref M Se series A__.____- 1952 M N| 100!g Sale | 99% 10012 30)| 987% 102% 
Soba hans onal Pan-Amer P & T conv sf 68.1934 M N| 106 Sale |104 10614 224]| 104 112% 
ecce]] cose coco let 10-year 78.......-.-. 1930 F Al 105 Sale [103% 105%) 10)| 103% 107% 
eS pear Paramount-Bdway 1st 54s.1951.3 J| 95 Sale| 94g 95% 122|| 941g 9614 
89|| 621g 731g] Park-Lex st leasehold 6448..1953 J 3| %4'2 Sale | 93 95 | 147|| 851g 96 
124|| 62 724] Patl& Passaic G & El cons 561949 M S| 101's -.--|101'g  101'g) = 1}) 100 1018 
105|| 64 767%] Peop Gas & C 1st cone g 68..1943 A O} 108 111%g)110% Mar’26)..._|| 110% 111 
44|| 85% 94 Refunding gold 5s._..... 1947\M $| 100! Sale |100!g 10014) 10)| 9812 101 
-.-|| 8814 95!2] Philadelphia Co coll tr 68 A- 1944. F Al 104% 105 [104% 105 11]| 103ig 105 
20|| 821g 90 15-year conv deb 548__..1938.m S| 100 Sale| 99'4 10012) 37|| 985, 10013 
s oem ot Phila & Reading © & I ref 56.1973|3 J| 100 Sale |100 100%} 23)/| 9912 102 
4 
20|}| 9612 100 | Plerce-Arrow Mot Car deb 881943\m 8] 104 Sale |103!g 105 41|| 103 108% 
365|| 1O8lg 11614] Perce Oil s f 88____ Dec 15..1931|J DB) 1055 10614)1055 105%) = 1||_ 103g 1077s 
Pillsbury F1 Mills 20-yr 68..1943|A ©} 103!2 Sale |103'4 10312) 4)| 101% 104% 
55|| 100 111%} Pleasant Val Coal istgsf56.1928\J 3) 98!2 ----| 985% Mar'26)....|| 981g 98% 
26)| 10014 102% | Pocah Con Collieries ist s1581957\J 3 91 92 | 91lg Mar’26|..._|| 901g 92 
14|| 101% 105% | Port Arthur Can & Dk 68 A.1953/F A| 103  10312/103 103 | || 102 103 
1|} 10614 1071g] 1st M 6s Series B_______- 1953|F Aj 103 105 103 Feb’26)..__|| 1011, 103 
24|| 1031g 108 | Portland Elec Pow ist 6s B_1947 Ima N| 102 Sale |101% 102 11|| 99 102 
12)| 90 9112] Portland Gen Elec Ist 58...1935\J J| 100% _.../100% 100%) 5] 90% 100% 
5|| 102 103g] Portland Ry Ist & ref 58... .1930|/M NM} 9453 95 | 945 9453, 2)| 925, 96's 
1|| 120% 123 | Portland Ry Lt & P ist ret Ga194s! IF Al 90% Sale] 90!2 91 55| 88% 93 
----|| 77% 79 Ist | & ref 6s Ser B___.__- 7M N/ 100% _.../100% 100%) 2'| 99 102% 
3|| 7712 80 ist & refund re Ser aa 1908 M N| 10712 Sale [10712 108 7|/ 106% 108% 
Porto Rican Am Tob 88_....1931)M N| 105% ....|105% 1054) 4') 105% 106% 
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New York Bond Record —Concluded— Page 6 Quotations of Su ndry:Securities 
- - All bond prices are “and interest"’ except where marked “‘f.” 
av a. . a -s te Week's Is Range 
zr. XCHANGE /|3> ursday | Range or |3> Since Standard Oil Stocks Par Bié.| Ask} Railroad Equipments | PerCt.|Basts 
Week ended April 2. ~ April 1. Last Sale. |~~* Jan. 1 Anglo-Amer Ol! vot st...£1 *171!2| 18 |/Atlantic Coast ‘Line 68 pone 5 12} 5°00 
——— Ge. casenoass *1734, 18%4|!| Equipment 64s__--.----- 490) 4 75 
Bid Ask\ Lou High| No\\Loxn Htoh| atiantic Refining... - 100! 105 | 10512 Baltimore & Onto 66... c-<- 5 15] 5 00 
Preased Steel Car 58__-_-_-- 1933\J 3} G42 Sale | 941g 9514) 33)| O4le 98is Preferred....._...... 100) 11514) 117 Equipment 4%s & 58.---| 4 80] 4 70 
Prod & Ref sf 8s(with war’nts)'31|J D/) 111 -|1111g Mar'26)_.--|| 11014 112% | Borne Scrymser Co____- 100! 225 |235 ||Buff Roch & Pitts equip 6s-| 5 15] 5 00 
Without warrants attached__.|J D| 110 1103,/ 110!12 Mar’26|_.--|| 109%,11012 | Buc_eye Pipe Line Co__. 50) *53 54 ||\Canadian Pacific 44s & 58-| 4 95] 4 70 
Pub Serv Corp of N J gen 58.1959/A O} 101 10119|1043, Mar’26|____|} 104% 105 Chesebrough Mfg new_- 25| *65 67 ||Central RR of N J 66_----- 5 121 5 00 
Secured g 6e............ 1944)/F A} i01!'2 Sale {101 101%} 42)) 100 1034 Preferred......_..__. 100,* ____] _.__!|Chesapeake & Ohio 68.---- 5 151 5 00 
Pub Serv Flee & Gas 1st 5%s1959/A O} 105 soa hhee 105 11|| 1037, 1052 | Continental Oll new... 10! #2053, 2034 Equipment 6 4s..------- 5 00] 4 80 
ist & _ ft) eae 1964) A O| 105 Sale |105 105 27|| 103% 10512 I ee ed *85e | 85 be Equipment 5s-_...-.------ 4 85) 470 
Pub Serv El Pow & Ltg fis._1948/A ©} 10712 Sale |107 1075s} 28|| 106 108” | Crescent Pipe Line Go-- 50] *13 | 15 ||Chicago Burl & Quincy 68--| 5 15) 5 00 
Punta Alegre Sugar deb 78..1937|J J) 10412 Sale |104 105!2}  35|| 104 111 Cumberland Pipe Line..100} 12112 124 Chicago & North West 68--| 5 15] 500 
Remington Arms 68________1937 7|M N| 8414 Sale | 841, 8455 6|| 824— 88 Eureka Pipe Line Co___.100) 54 | 57 Equipment 6 48--------- 5 00} 4 80 
Repub | & 8 10-30-yr 5e8f_.1940|A O| 981, 98%| 98%, O83, 3} 9714 100's | Galena Signal Oilcom_..100| *2214) 24 |iChie RI & Pac 4\4s & 5s--- 90] 4 70 
Ret & gen 5s Ser A....1953)3 J) 93s Sale | 925s 9314] 20 9212 O42 | Preferred old.......-. 100} 80 | 88 Equipment 63....-.-----] 5 30] 5 05 
Rima Steel Ist 7s___.._____1955 A| 89 Sale | 88 R9le} 21 88 907% | Preferred new_______. 100} 80 | 82 ilColorado & Southe rnp 6s_---| 515} 500 
Robbins & Myers sf7s.....1952,3 D| 66 Sale | 66 66 | 2|| 60 6812 | Humble Oil & Ref____.- 25! *5612) 57 ||Delaware & Hudson 68-- --- 5 15] 5 00 
Rochester Gas & E] 7s Ser B_1946|M $} 112!o 113%/112!2 1125! 3|} 11212114 8 ok *5612) 5712||Erie 444s & 5s_.---------- 5 00} 4 80 
Gen Mtge 5s Series C_..1948|M $| 105 10512|/105!2 10534) 9) 10514 106 ON ate teats _| #2034) 2114 Equipment 6s Be St Od 5 30] 5 10 
Rogers-Brown Iron Co 7s- ses Ti NI 67!2 71 6712 71 5|| 68 73% | [linois Pipe Line______- 100] 137 140 ||Great Northern 68s_.------- 5 201 5 00 
1 Eeeeertal OF... . 2.22... 25|*134l2 135 y ah. cocess*as 4 95] 4 75 
St Jos Ry Lt Ht & Pr $8_._.1937|MN| 94 9412; 94 Mar'26|__..|| 91% 97 ye Pa EET tal + 34 | Stilnechinn Vener is... 4 80] 470 
St Joseph Stk Yds Ist 4448-1950 4 J 97 gs - .| 96 Jan'26| - 1 95% 96 Indiana Pipe Line Co__. 50) *65 66 Equipment 6s_--.-------- 5 201 5 00 
8t L Rock Mt & P 58 stmpd_1955|J_ 3) 784 80 | 784 8014) ‘|| 78 81% | International Petroleum_.t| *31 | 3114||Nlinois Central 4i4s & 58---| 4 75] 4 65 
St Louis Transit gen imp 58.1924)A ©} 70l2 ____| 70!2 Feb'26|-_-- |} 7O0lg 7012 | National Transit Co_.12.50} *16 | 18 Equipment 68- - .-------- 5 121 500 
St Paul City Cable cons 58..1937|3 J) 953, 100 | 95!4 Feb'26)....|| 95% 9558 | New York Transit Co_.._100| *45 | 47 Equipment 7s & 6448----| 4 95) 475 
eh Lk 1942)F A) 110% Sale 1095s = 110% 19) 107! 11048 | Northern Pipe Line Co..100] 73 | 77 ||Kanawha & Michigan 63---| 5 20] 500 
Saxon Pub Wks (Germany) 78'45|M S| 95 Sale | 93 9514) 62 92% 9673 | Ohio Oll new_____._... 25] 6034) 62 Equipment 448--------- 5 00] 4 80 
San Antonio Pub Serv 1st 63.1952|/3 J| 101% 103 |101% 1027 6|| 10133 10312 | Penn Mex Fuel Co____- 25) *14 | 17 |) Kansas City Southern 548-] 5 35] 5 00 
Sharon Steel Hoop Ist 8s Ser A'41\M S| 10734 Sale [107% 107%, 2|| 107% 109 Prairie Oll & Gas new... 25) *53!2 54 |) Louisville & Nashville 68.--} 5 12| 5 00 
Sheffield Farms Ist & ref 6'48.'42)A ©} 107%, 108 |107!2 10712 3|| 1067, 10819 | Prairie Pipe Line new. 100 123 124 Equipment 6 }48--------- 490] 475 
Sierra & San Fran Power 58.1949,F A| 927% Sale | 927s 93%; 15|| Olle 95 Solar Refining.________ 195 (198 ||Michigan Central 5s & 68---]| 4 95] 4 75 
Sinclair Cons Oil 15-year 73.1937|M S| 95's Sale | 94% 96 | 132), 93% 97% | Southern Pipe Line G77 100 64 | 69 ||MinnStP&SSM4}48&5e} 5 10) 4 85 
Ist In col tr 63 C with warr 1927|J D| 108 Sale |106 10819} 510}; 106 113% | South Penn Oll__.____. 100} 155 |159 Equipment 64s & 78.---| 5 20) 490 
Ist lien 648 Ser B._____. 1938|3 D| 8914 Sale | 89 8934) 58)| 87 90% | Southwest Pa Pipe Lines.100] *52 | 56 ||Missouri Kansas & Texas68-| 5 35) 5 10 
Binclair C rude Oil 3-yr 68 A_1928\F A! 100%; Sale |100!2 100%; 35)| 100% 101 Standard Oil (California) 25) *54 5412’ Missouri Pacific 68 & 6448--| 5 25] 5 00 
3-yr 6% notes B Feb 15_.1926\/F A| 100!2 Sale |100!2 100%) 32|| 100% 101 Standard Oil (Indiana)__ 25} *63!s) 63%! Mobile & Ohio 448 & 58----] 5 00] 470 
Sinclair Pipe Line s f 5s_...1942/A 0| 89 Sale 8S8le 8914) 263 87 91 Standard Oil (Kansas)_. 25| *27 | 28 |New York Central 448 & 5s} 4 70] 465 
Skelly O11 644% notes. -_-_--- 1927|A O| 120 Sale |111%g3 121 | 246)| 111% 131 Standard Oil (Kentucky) 25) 116!2 118 Equipment 6s. -..-------- 5 05] 4 90 
Smith (A O) Corp Ist 64%8.1933,M N/ 10112 Sale |101 1012 101 10212 | Standard Oil (Nebraska).100| 255 258 Equipment 7s- ---------- 4 85) 4 70 
Standard Oil of New Jer. 25) 42!2 42° 7) Western 448----] 4 70] 4 60 
South Porto Rico Sugar 78_.1941/J D| 107% Sale |107% 1073, 6|| 107 108% Preferred........ ... ae li7is 118 “| |Nosthers Pacific 7s. se -+e-- 5 OO} 4 85 
South Bell Tel & Tel ists f5s1941/3 J} 102!2 Sale |102'4 103 9|| 10118 10314 | Standard Oil of New York 25| *32 | 3212' Pacific Fruit Express 78.---| 5 00] 4 80 
Southern Colo Power 68_...1947|J 3} 98% Sale | 98 983s 7\| _97lg 9914 | Standard Oil (Ohio) __..100} 306 (310 |) Pennsylvania RR eq 58 & 68] 5 10) 470 
S’west Bell Tel Ist & ref 53-- 1954, F A) 102'4 Sale 102!s 10212} 56 100%, 10314 Preferred............ 100} 118 |119 | Pitts & Lake Erie 648----- 5 05] 4 80 
Spring Val Water g 5s__--- 1948|M N| 9753 _...| 9973 Dec’25}..--|| ---- --- Swan & Finch.________- 100) 18 19 Equipment 68_...------- 5 30] 5 05 
Standard Milling Ist 5¢_....1930|M NW} 10012 10114/100'4 Mar'26) __- - 98% 101 Union Tan. Car Co__..100] 8614 88 | Reading Co 44s & 58-.----- 4 75) 4 60 
ist & ref &40.......... 1945|M S| 9912 Sale | 99! 9934 9|| 97% 10012 Preferred._.......... 100} 115 116 |\St Louis & San Francisco 58-| b4 95) 4 75 
Bteel & Tube gensf7sSerC 1951} J} 107%, 107%|1077%  108's| 12|| 107% 109 Vacuum Oil new____.__ 25| 1005s, 101 |!Seaboard Air Line 5448 &68-| 5 40) 515 
Sugar Estates (Oriente) 78-1942 9844 Sale | 98% 99 21 8912 100 Washington Oll_______. i panel ae Southern Pacific Co 4%8---] 4 75] 465 
Superior Oil Ist s f 7s_.__-- 1929/FA-4) 95 97 | 95 95le 3 95 9712 Other Oil Stocks Equipment 78- - --------- 4 95| 4 75 
Syracuse Lighting Ist g 58..1951)3 Dj} 100% Sale |100% 100% 2|| 100 100% | Atlantic Lobos Oll_...--. t} *1%s' 2 ||Southern Ry 4s & 58-.---- 4 95| 4 70 
Tenn Coal Iron & RR gen 58.1951|J J} 01's - 10353 ©1035 3\| 103% 1037, NN 50| *34 4 Equipment 6s----------- 5 151 5 00 
Tennessee Elec Power Ist 63.1947|3 D| 105!2 Sale |104%, 105l9| 43/| 1025s 10512 | Gulf Ollnew____._____- 25| *85 | 86 |!Toledo & Ohio Central 68.-| 5 20] 5 00 
Third Ave Ist ref 4s_____.-.. 1960}3 J) 59 Sale | 57!2 59's) 40|| 55ig 651g | Mountain Producers_... 10] *235s 2344) Union Pacific 78... -------- 4 90] 4 75 
Adj inc 58 tax-ex N Y_..a1960)A O)} 557, Sale | 53 5610] 124 4llg 657% | Mexican Eagle Oll_____. RS apes 
Third Ave Ry Ist g 5e_.___- 1937|\J 3} 95 9514) 9514 Mar’26]- 937, 96 National Fuel Gas_..... 100} 137 (143 Tobacco Stocks 
Toho Elec Pow Ist 78. -_---- 1955|M S| Q1le Sale | 91% 91le “20 90!2 927%, | Salt Creek Cons Oll___.. 10} *8'2 8% American Cigar common = 114 {117 
Tokyo Elec Light 6% notes.1928|/ A| 98 Sale | 975 98 151 97 985s | Balt Creek Producers... 10) 3018! 3014 Preferred. ...-.------- 97 1100 
Toledo Edison Ist 78______- 1941|M $| 10814 1083,|108!2 108%] 6]| 108% 100% ‘Amer Machine & Fdy - "100 190 |205 
Toledo Tr L&é P5%% notes 1930\J J} 98!4 98%4| 98 9834 7|| 98 Public Utilities British-Amer Tobac ord- rt *26%4) 2712 
Trenton G & E! Ist g 58___.1949/M 8] 101 ...|100!g Jan’'26|}..--|| 100%, 101 Amer Gas & Elec___._... ¢t| *72 | 73 NEE. . cacecsascou” *26 | 27 
Trumbull Steel let ef 68_._..1940)F A| 95% Sale | 95% 96 38 95!2 97 6% pref new..__.....- +} *92 93 | Imperial Tob of G B & Irel’ “a *24 | 25 
Twenty-third St Ry ref 58..1962\3 J| 64% 67!x| 65 65g 7|\; G1 7Olsg Deb 6s 2014__._.. MAN] *98!2) 9912 Int Cigar Machinery.---100} 90 [100 
Tyro) Hydro-El Pow 7'48..1955|\M N| 96!2 Sale | 96!2 97 25 96!2 97l2 | Amer Light & Trac com_100| 199 (201 {Johnson Tin Foil & Met.100] 60 | -... 
Undergr'd of London 6368. -1908 3 3} 95%4 ....| 95 Feb'26/...- 94 8 O5ls ee 00} 105 |107 |\MacAndrews & verbes...0° 38 | 41 
oO eee 1948\3 J) G5lg ____| 94le 95 15 90 95 Amer Power & Lt common. 52 | 53 || Preferred. ....------- 100} 100 1102 
Union Bag & Paper Ist M 48.1942, MI N| 1047, 105 |1047s 1047 1|| 104%s 105% Preferred... . _...100] 92 95 |'Mengel Co_..--------- 100) 35 40 
Union Elec Lt & Pr ist g 58.1932)M $| 100% 10112/101', = 1018 7\| 1005s 102% Deb 68 2016....._. M&S| 9612! 97!2 Porto Rican-Amer Tob.-100) 68 | 72 
 ¢ TY eae 1933\|M_ N| 100% Sale |100!2 101 8|| 100'g 101%, | Amer Public Utilcom...100| 80 | 82 {| Universal Leaf Tobcom.100; 58 | 61 
Ist g 548 Series A__...-- 1954|/3 J} 101% Sale |101 101%} 15]| 100%g 1021, 7% prior preferred_...100} 82 | 85 || Preferred__...------- 100} 97 1100 
Union Elev Ry (Citic) 58...1945|A ©} 7914, _.__| 79% 7914 2 7712 80 4% partic pref______- 100} 86 | 90 |’ Young (J 8) Co-------- 100} 125 1130 
Union Oi! Ist lien s f 58_...1931|3 J| 100% ____|101% 101% 1}| 10012 101': | Associated Gas & El pf...t| *47 | 50 || Preferred....-------- 100) 104 |108 
30-yr 66 Ser A____- May 1942/F Aj} 1044, 10512|100% 1004, 1|| 1004s 10512 Secured g 644s 1954__J&J|} 10012) 101!2 
ist lien s f 58 Ser C___._- 1935\F A 96!4 Sale | 95's 9614 24 95's G8 Blackstone Val G&Ecom 50) *92 95 | Rubber Stocks (ancen® 
United Drug 20-yr 68. Oct 15 1944\;A O| 105!4 Sale [104% 10514} 12|| 10812 10614 | Cities Service common... 20) *40!2) 41 | Falls Rubber com----.--- *8 10 
United Fuel Gas Ist sf 6s_..1936|3 J) 1025s Sale (102% 10314 6|| 1011, 104 Preferred............ 100| 825s) 83's! Preferred ..-.-------- 33 *15 | 18% 
ng = Rys Inv 5e Pitts issue 1926\M N| 99%, 100 | 99% Mar’26|___. 99% 1LO0lg Preferred B__.......- 10|  *7% | _...| Firestone Tire & Rubcom 10*112 [11212 
iibededutekoaetenes sate 99%, 100 | 99% Mar'26)__.- 997% 100 Preferred B-B_......100) 75 |----], 6% preferred....---100| 10014} 101 
United Rys St L istg4e__..1934|J 3) 77 78 | 76% 7712} 10|| 74g 78 Cities Service Bankers Shares) *20'4} - --- % preferred. .------ 100 l, 98 | 98l2 
United 8S Co 15-yr 66___._- 1937, MN; 94 9445) 94 9415 x 94 95 Com'w'ith Pow Corp new. t| *341o] 35 | General Tire & Rubcom. 25.¢ ____|172 
United Stores Realty 20-yr 68 '42)}A O} 10314 Sale |103'4 10314 2|| 103 105 Preferred............ 100' 85 | 86 Protecred....cecocoses 100| 109 |1101g 
U 8 Rubber ist & ref 58 Ber A1947|3 J) 92%, Sale | 92'4 93 | 130|| 91% 94% | Elec Bond & Share pref.100) 10312|105 | Goodyear Tire & Rcom-.100) 33 | 34 
10-yr 744 % sec notes... . 1930|F Al! 1077, Sale |107!2 10814} 54|| 106% 108% | Elec Bond & Sh Secur___._- 61 | 62 |\Goody'r T & R of Can pt 100) a 
U 8 Steel Corp{coupon_._.d1963|M N| 105!2 Sale |105'4 1057s! 168|| 105 106% | Lehigh Power Securities..t; 13 1312 |India Tire & Rubber..--100) ____|149 
6 f 10-60-yr 5s) registered .d1963|MN)| --__. ..|1055g Mar’26} -- 10553 1055 | Mississippi! Riv Powcom 100 60 | 70 || Preferred... --.---------.- 100 
Utah Lt & Trac ist & ref 58..1944|A O| 87!2 Sale | 86'4 88! 17 361g 89% . ee 100 =—92 95 ||Mason ae & Rub com. A$} *1l4 1% 
Utah Power & Lt Ist 56__..1944/F A 96 Sale | 95% 96! 23 95 97 First mtge 58 1951_._.J&J 99%2/100'4 Preferred. ......----- 10 12 
Utica Elec L & P Ist 58_...1950|3 J| 101% ____|101%— Mar’26)_._.|| 1005 101% 8 F g deb 7s 1935. Mans 102 . |Miller Rubber com new. 100 3B5lg 3612 
Utice Gas & Elec ref & ext 681957\J 3) 101% _1101% Mar'26|....|| 100's 10212 | Nat Pow & Lt pref__..__- *98 | 99 | Pretesved....cccscsess 100, 10112 10212 
Vertientes Sugar Ist ref 78_.1942|)) D  99!e Sale | 99 9912 59 9Ul2g Ole Income 78 1972.._-.. Jas 101!2|10212 |Mohawk Rubber. ------ 100; 37g) 45 
Victor Fuel ists f 5e_.....-- 1952\J 3 52 58 62 Feb'26)_ .- 5314 62 North States Pow com__100] 10414/105 Preferred. ......-------- | 65 80 
Va-Caro Chem Ist 78____.- 1947\J DB) 75 108 |105 10514 7\| 105 107% EES: 100] 99 {102 Seiberling Tire & Rubber (t)| *221g) 24 
Certificates of deposit_-.--- .---| 10512 10819/105'4 Mar’26/..--|| 1054 106 Nor Texas Elec Co com_100] -.-.--.| 35 Preferred. .....-.--.--- 100; 94 | 95 
Stpd as to payt 40% of oe PR nntenstanien 100} 45 | 55 
lst 7s8_ is ae ----| 105 Sale {105 10518 7|| 105 108 Pacific Gas & El Ist pref_100| 98%) 99 Sugar Stocks 
Ctt of “deposit Ea Re ---.| 105'g Sale {104% 105t9| 77|| 10412 109% | Power Securities com... _- t] *5 10 ||\Caracas Sugar..--..---- 50) *1lg) Big 
Ctf of deposit stpd_____- ---| 105 10514)107!2 Jan'26)-~ 1067— 1081, Second preferred _------ +} *12 | 20 ||Cent Aguirre Sugar com. = 80 | 82 
78 with & without war_.1937|J D 100 {110 Feb’26}-_-- 107 ILL Coll trust 6s 1949...J&D] *85 | 89 ||Fajardo Sugar. -------- 100) 135 |137 
Certifs of dep without warr.|....| .... ..._| 93 93 6|| G3 113% Incomes June 1949__F&A]| *75 | 79 ||Federal Sugar Ref com- “100 50 | 55 
Certifs of dep with warrants.|-.-.| -..- _.1107 Jan’26}-.-- 107 107 Puget Sound Pow & Lt_.100} 50 | 52 Preferred. .......----- 100; 60 | 75 
Va Iron Coal & Coke Istg 56 1949|M 8) 94 Sale | 94 94 1 Olly 94 6% preferred_....._. 100} 83 | 86 |)\Godschaux Sugar, Ine..-(f)| *21g) 4! 
Va Ry Pow Ist & ref 58.__..1934/J J} 98's Sale | 98 98%| 34|| 9712 99 7% preferred_..____- 100} 107 |109 Proferred.......s--<<< 100; 15 | 20 
Warner Sugar Refin ist 76_.194i1|J DBD} 92!2 Sale | 92 93 9 92 100 Ist & ref 53448 1949._J&D)| 10012)101!2 Holly Sugar Corp oom...) *37 | 39 
Warner Sugar Corp Ist 78_..1939/3 J| 77!2 Sale | 77 7710 5 76 «88% | Republic Ry & Light._.100) 85 | 89 || Preferred_....--.----- 83 | 86 
Wash Wat Power af 58___.1939/J 3) 1014 ____|102'g Mar’26|}.._.|| 10112 102% Preferred. .........-.. 100} 103 |105 ||Juncos Central Sugar. "100 secs] ease 
Weatches Ltg g 56 stmpd gtd 1950|J BD) 102 103 |103 Mar'26|_.-_|| 10248 10343 | South Calif Edison com_i00| 118!2/120 || National Sugar Refining.100; 108 |110 
West Ky Coal ist 7s______. 1944|M_ N| 101%, Sale |101 1014, 9\| 100 101% 8% preferred. ______- 100} 130 |140 ||New Niquero Sugar...-100) 60 | 70 
West Penn Power Ser A 58_.1946|M 8/ 101 Sale |101 101 10|| 997 102 Standard G&EI7% prpt 100} 98 |100 |/Santa Cecilia Sug Corp pfl00 1 4 
ist 70 Gertes D........-- 1946)M_ 8) 105l2 106'<|105'4 = 10614 9|| 105's 108% | Tenn Elec Power Ist pf 7%| 99 {101 ||Savannah Sugar com.--<t)\*137 [142 
let $e Series E..........- 1963/M S| 1005, 10112|100% 101 14|| 99% 102 Western Pow Corp pf..100) 95 | 98 Preterred.......----- 100} 112 |116 
Ist 548 Series F___...._- 1953|A OQ} 105!g 105%|105% 10544 1|| 104% 106 West Missourl Pr 7% pref_.| 94 | 97 ||Sugar Estates Oriente pf-100) 64 | 72 
West Va C &C Ist 68_.__-.- 1950\3 J 84 Sale | 84 86 6 81 91 
Short Term Securities | Indus. & Miscellaneous 
Western Electric deb 5¢....1944)A O} 10112 Sale |101 10119} 38|| 100%g 10112 | Anaconda Cop Min6s'29J&J| 102!2|102%)|American Hardware - - -- - 25, *78 | 81 
Western Union coll tr cur 54.1935|3 J} 10253 103 |102%% 102% 9|| 102 103% | Chic RI & Pac 53 1929_J&J| 99%s| 997s|| Babcock & Wilcox_--.-- 100} 123 |128 
Fund & real estate g 4448.1950|M N) 97 9712| 9712 Mar’26|- 9614 97lg | Federal Sug Ref 6s'33.M&N; 92 | 96 || Bliss (E W) Co new...-- (t)} *19 | 22 
15-year 648 g.-.....----- 1936|F A! 112 Sale |112', 113 “20 111 113 Missouri Pacific 58 "27_J&J| 100 |100%4 PURRING..cccssececese 5O| *55 60 
Westinghouse E & M 78....1931/M N| 105%, Sale |105' 1057%| 26|| 105 106% | Slose-Sheff S&I 62 '29_Fasa| 102!2)102%/||/Borden Company com-..(f)| *94 96 
White Sew Mach 6s(with warr)’3)|3 J} 95 9512] 944, 95434, 41 94% 957, | Wis Cent 6s Apr 15 '27__| 100%g]100%s||Celluioid Company .--.100) 24 29 
Wickwire Spen Steel Ist 7s_.1935|3 J} 60!2 65 | 66 Mar’26)-..-- 66 701, PEE ecckansaceu 100} 65 | 70 
Certificates of deposit... .__. Sin cme Can ae 6014 l 6014 607% | Joint Stk Land Bk Bonds Chiids Company pref_..100) 115 |117 
Certificates of deposit stamped|MN/ ...._ 7912) 70!2 Jan'26)-.--. 701g 70ig | Chic Jt St Ld B 56_....1951] 101 |102!4||Hercules Powder- - ----- 100} 148 (153 
Wickwire Sp Steel Co 7s Jan 1935|MN| 57 Sale | 57 6112} 28 57 = 6Blg Se 1952 opt 1932_....... 101'4 10219 PUUSIGE.. oc occcsceue 100} 114 (116 
Willys-Overiand s f 6%s8__..1933)M $/ 10212 Sale |102'2 102!2 9|| 102 103% 58 1963 opt 1933__....-_- 10114| 103 International Silver pref.100) 102 epee 
Wilson & Co Ist 25-yrsf6s8.1941/|A ©} 995 Sale 99's 10014; 22 987, 101 5 se 1951 opt 1931... -- 10212 10412||Lehigh Valley Coal Sales 50| *7912' 80 
NEE. aoancnccosscess ates ones «enek Oe FER'2Gicccell cose cose 4%e 1952 opt 1932.....- 10014! _...|| Phelps Dodge Corp. - --- 100} 120 \125 
10-year conv 6 f 66____... 1928\J D) 40 52 | 60 Mar’26|--.- 60 «671 446 1952 opt 1932__.... 99!4 10014|/Royal Baking Pow com. Fe 165 |180 
Certificates of deposit... .. cooe| «2. 49%) 509 Mar’26/.-.- 55 72 4%s 1964 opt 1934_...-_- 9912 10012 a 102 |104 
10-yr conv #f7%4s_...-.- piegijF Aj .... 52 73 75 1 67'2 83 4%6 1963 opt 1933_____- 10014 1012 PRs et 295 (305 
Certificates of deposit... ..-.. coe. -- 52 | 50 5Alg * 50 72 43s 1965 opt 1935___.-_. 100 (100% 
Winchester Arms 7 468... ..- 1941/A O| 102 Sale |102 102 18|| 10153 102% | Pac Coast of Portiand, Ore— ! 1 
Young’n Sheet & T 20-yr 66.1943/J 4} 10214 Sale |102 10212} 66); 10114 103 56 1955 opt 1935_..M&N 1011, 103% 
6e 1954 opt 1934._..M4&N, 101 102% 
* Pershare. . Noparvalue. 0 Basis. d Purchaser also pays accrued dividend. 
t New stock. /f Flat price. k Lastsale. nm Nominal. zEx-dividend. y Ex-rights. 
a Due Jan. dDue April. pDue Dec. s Option sale. o Ex-stock dividend. s Sale price. r Canadian quotation. 


























































































































BONDS = 
e 
XCHANGE—Stock Record 5.. ‘nore Pao ran aaa 
| ‘or 
TOCK E b1988. | Bone Av ive 
896 ry Range Since Jan. I veer _—-— 
TOCKS ! 
1 sates | Highest 
}, NOT PER CENT. | Sales | TOEANGa Highest || Lowest 
PRICES—PER SHARE, NOT PER CENT. _ aoe | EXOCHANGS Lowest 
HIGH AND LOW SALE -_—_—— odey. Thursday, Frid " We & a b13)! 156 Feb, 164% ~ 
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yrris Mfg A.*| 38. 7 Na 1695 . oo 100 = 
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Stocks (Concluded) Par 
Maytag Co . »* 
Middle West Utilities. ___*| 
@ Pre ferred 100! 

Prior lien preferred 100 
Midland Steel Products__* 
Midland Util prior lien.100 
@ Preferred A 100 
Morgan Lithog zraph Co o7 
Nat Elec Power A w i_.__*| 
Nationa) Leather ..10 
Nat Standard common... -* 
North Amer Car class A__* 
Nor West Util prin pref 100 

preferred 100 
Omnibus pref w i 100 

Voting trust ctfswia *| 
Penn Gas & Elec w i 
Pick Barth & Co pref A__* 
Pines Winterfront A 5} 
Pub Serv of Nor Ill *| 
Pub Serv of Nor I 100 

Pre ferred 100 

7% preferred 100 
Quaker Oats Co -* 

Preferred 100! 
Real Silk Hosiery Mills. _ 10) 
Reo Motor 10) 
Ryan Car Co (The 25 
80 Colo Pr Elec A com __25) 
Sprague-Sells Corp cl A_30 


Stewart- Warner Speedom * 
Swift & Co 100 
Swift International 15 
Thompson (J R 25 
Union Carbide & Carbon_* 
United Biscuit class A *| 
United Iron Works vy t ¢_50) 
United Lt&P com clAwia* 
Common class B wia__* 
Preferred class A wia__* 
Preferred class B wia__* 
United Paper Board 100} 
U 8 Gypsum. 20) 
Preferred 100 
Utilities Pow & Lt class A_* 
Class B_ 
Vesta Batte ry Cc orp 
Wahl Co__. 
Ward (Montgomery) &Co10 


io 
* 


Preferred. 100 
Class A_. * 
Williams Oi10 Mat com__*| 
Wolff Mfg Corp *| 


Wolverine Portland Cem 10) 
Wrigley Jr . +) 
Yates Mac hines part pfd_* 
Yellow Tr & Coach Mig B 10) 

Preferred 100 
Yellow Cab Co Ine (Chic) * 


Bonds 
Chicago City Ry 5s. 
Chic City & Con Rys 5s": 


Chicago Railways 58. _192 
58 series A. 192 
48 series B. 192 

Commonw Edison 5s__ 1943) _ 


Hous G G Cosf¢6'%81931 
Northwestern Flev 5s. coo 
Pub Serv Ist ref g 5s _19:! 56 





Swift & C olstste2 5s 1944' 


* No par value 
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Thurs. 
Last Week's Range | ME Range Since Jan. 1. 
Sale | of Prices .|—_ 
Price. | Low jim Htgh.| Shares Low. High. 
— — a - ' 
|} 21 21 60| 20 gt Mar| 23@ Feb 
114%| 109% 114%! 9,425) 109 - Mar! 134} “3 Jan 
105 3 105 2 108 1,307 a4 6i Jan 1] 113 4 Feb 
11444; 114% 117 1,130; 106% Jan) l 23%] Feb 
$3 4lq@ 43%) «705 41 Mar; 49% Feb 
98)4| 98 @ 984) § 605; 98 Mar)! 00 5 Jan 
96 96 -4 96 y* 230) 96 Jan/ { 98 Mar 
55%) 52344 589) 1,985) 52% Mar’ 65 Feb 
2 20 20%4| 100 19% Mar 26 Jan 
3% 3% 3%) 2,170 3% Mar| 94% Jan 
27%\| 27% 27% 625| 27% Apr|g27% Apr 
| 26 26 | 451 26 #Mar| 32 Jan 
95%! 95% 97 | 75| 93 Jan} 99 Jan 
93 95 | 113; 93% Fe b| 96 Mar 
91 91 95 | 125) 91 Apri 98 Feb 
14% 16%| 1,420) 14% Mar) 21% Feb 
19% 20%) 1,3 19% Mar! © 24 Feb 
20% 9 20% | 475| 19% Mar|®22% Feb 
| 33 35 1.8% 334% Mar|\@59% Jan 
|} 1304 131 92) 130 Jan 9137 Jan 
130%] 130% 131% 180) 130 Jan| 131% Mar 
102 102 102% l 100 Jan| 102% Jan 
116% 116%) 99) 112 Jan} 116% Mar 
131 132 230) 128 Jan) 136 Mar 
106 106% 141) 105 Feb| 107 Feb 
45 40% 48 | 15,275) 40% Mar| 58% Jan 
20 19% 21%!) 2,240; 19% Mar| 25 Jan 
2% 13%| 35) 12% Mar| 16 Jan 
23 23 24% 810) 23 Apr) 25% Jan 
3014 20 30% B50 20 Mar Xo'6 Mar 
76! 71% 79%) 50,550 71 Mar 93 Jan 
113 112 113%| 2,060) 112 Mar} 117 Feb 
17%| 17% 18! 5,805, 17 Mar| 22% Jan 
43%) 43 44%| 1,250) 43 Mar] 48 Feb 
80 78 80 | 6,410; 72% Jan| 86% Mar 
40 38 45 | 4,050| 38 Mar! 59% Jan 
“% 4 | “75 4% Mar| 2 Mar 
70 7 220; 70 Mar) 144 Jan 
| 68% 70 | 205| 681% Marl 155 Jan 
82%! 81% 86 207; 81% Mar! 92 Mar 
45%| 45% 46% 320; 45 Mar| 51 Feb 
241%4| 22 31 | 9,315) 22 Mar) 38 Mar 
1354%| 125 135%] 3,825) 125 Mar| 161% Jan 
113%| 113% 114 | 85, 113% Apr| 117 Mar 
| 31 31 30) 31 Mar) 36% Feb 
| 14% 14%] 10| 14% Mar| 18% Feb 
11% 12%| 125) 11% Mar! 25 Jan 
10%) 10 10% 820) 9 Jan 14% Feb 
58% «460% 125; 58% Mar); 81% Jan 
115% 115% 33) 115 Jan| 117 Jan 
110%! 109% 110% 230; 109 Jan| 112% Mar 
20 17% 20%| 5,530) 16% Jan| 234% Feb 
&% . R14] 285 ™ Mar 10% Feb 
6% 6%! R5 5% Feb 9% Jan 
51% 5O 51% 3.190; 50 Mar| 55% Jan 
27%| 26 29 4.050} 26 Mar| 32 Feb 
26%| 23% 27%| 3,780| 23% Mar| 33 Feb 
92 | 92 92 25) 92 Apr! 96 Jan 
45% 42% 46 | 5,000| 42% Mar) 50% Feb 
| | 
| | | 
68%) 67 69%|$20,500| 67 Mar! 79% Jan 
48%| 471% 48%| 59.000] 47% Mar) 56% Jan 
68'4| 67 68%| 9.0001 67 Mar 80 Jan 
‘. 45 46 14,000, 45 Mar! 56% Jan 
30%} 30 30%) 1,030| 30 Mar) 40 Jan 
102 102%) 12,000) 100% Mar) 102% Feb 
96%| 96% 96%)| 11,000) 96% Mar po Feb 
..-| 81% 81%] 5,000) 80 Jan| Feb 
98 98 98 | 2,000; 98 Apr 104% Mar 
100% 100%! 5,000! 99% Jan' 100% Jan 








Cincinnati Stock Exchange.——Record of transactions at 


Cincinnati 
inclusive (Friday, 


Stock Exchange 


March 
the 2nd, being Good Friday and a holiday 


27 


to April 1, both 


on the Exchange) , compiled from official sales lists: 





























| Thurs | Sales 
| Last |Week's Range| for | Range Since Jan. - 
Sale | of Prices | Week. |———————_- — 
Stocks Par.| Price High .\ Shares Low High 
Amer Laundry Mach 25 111 \4| 108 115 1,408) 108 Mar| 140'4 Jan 
American Products | 24%] 24% 24%] 61| 24% Marl 274 Mar 
Amer Rolling Mill 25) 50%) 47% 51%] 4,619] 48% Mar} 50 Feb 
Preferred. 100] 109% | 109% 110)4] 94) 108% Jan} 111 Mar 
American Thermos | 418 18 18 | 10} 18 Marl 20 Mar 
Baldwin new pref 100! 105 | 105 105 6| 104 Feb} 106% Jan 
Buckeye Incubator 100; 30% 30% 30%) 100) 30 Jan} 33% Feb 
Carey (Philip) pref 100) 112 112 113 50} 110 Feb| 115 Mar 
Champ Fibre pref 100} 103'4) 103% 103% 20} - 
Churngold Corpcration..*| 54 54 57% 441| 54 Mar| 70 Feb 
City Ice & Fuel... "| 24%] 24 24% 308] 24% Apr!| 25% Jan 
Cooper Corp new pref__100] 10014} 10014 1001 | 8} 100 Mar| 108 Jan 
Crown Overall pref 100} 101 101 101%} 18} 101 Mar] 103 Jan 
Dalton Adding Mach..100) 65 | 65 65 | 5O| 65 Mar| 71% Feb 
Eagle-Picher Lead 20} 29% 26) 29%, | 7,289) 26% Mar! 33 Feb 
Early & Daniel *| 381 37% 3916) 90| 37% Marl 42 Mar 
Gibson Art. ..... *| 37\%| 36% 38 1.286] 36% Feb} 40 Mar 
Gruen Watch. ._- *| 38 a8 38 50) 36 Jan| 41 Mar 
Preferred... _ 100} 105 | 105 105 13) 103% Feb| 105 Feb 
Hatfield-Reliance...... *| 14! 14% 14! 150} 14% Mar 8% Jan 
Johnston Paint pref_..100) 994, a9 99%, | 20; 99 Feb} 102 Mar 
iis ac cases 101 109 | 104% 110%) 1.543] 104% Mar] 130% Jan 
New preferred. ..._- 100} 110%) 110% 110%) 18| 100 Feb] 112 Feb 
aragon Refining - - 25 A, 6% 7 330 6% Mar x Feb 
Procter & Gamble _- 20) 143 145% 143 | 1,463) 139% Jan] 160 Jan 
8°, preferred 100) 160 1¢0 160 5 rin ie il ‘ 
6°. preferred 100) 111%] 111% 112 322) 110% Feb) 1124 Jan 
Pure O116% pref. 100} 92 | 92 9214 68| 8514 Jan| 96% Feb 
8% preferred 100) 108: 107% 108! 70| 105! Jan} 110! Feb 
ie Gn kc ééa0 + 5O SO 54 175| 50 Apr 63 Feb 
Preferred 100) 100 99) «101 137} 99 Mar! 1031 Feb 
U 8 Playing Card 20) 140 140 «140 34) 139 Jan} 145 Feb 
U 8 Print & Litho 100] Sh SA 86 ! 40; 81 Jan| 94% Feb 
U 8 Shoe +] 6 | 6 6 AO} 6 Mar 7 Feb 
Preferred 100 0 50 5O 20) 50 Mar! 56% Jan 
Whitaker Paper *| 491 49% 491, 10} 49% Mar! 56 Jan 
Western Paper Goods * 29 | 29 29 5| 29 Mar| 31! Jan 
Wurlitzer 8°, pref 100} 105 105 «105 30) 105 Mar} 105! Jan 
Bank— | 
Citizens National 100) 223 223 223 4) 212 Jan 23 Feb 
Public Utilities | 
Cincinnati & Sub Tel 50} S81 | 81 8215) 177) 81 Apr) 84% Feb 
Cin Gas & Elec 1001 89%.) 88 R98.) 161 R8 Mar! 95 Mar 
Cin Gas Transportation 100) 114 114 114 =| -_ aa —— ; 
CN &C Lt & Trac 100! 843 84%, 843, | 264) S1'y Jan) 8f%5 Mar 
Ohio Bell Tel pref 100} 109%} 109% 1091,]} 101! 109'4 Jan] 110‘ Feb 
Tractions | | 
Cincinnati Street Ry 50} 32%} 32 32%] 289) 32 Mar; 33% Feb 
Columbus Ry, Pr & Lt_.*) 95 95 95 12} 94% Feb| 95 Mar 
Preferred. ___. 100} 98 as 98 5| as Mar| 99% Feb 
Ohio Traction-- 100} 8 7 8 10} 8 Mar} 11 Jan 
Preferred 100 «=65 64 65 250' 64 Mar &5 Jan 





* No par value. 








Pittsburgh Stock Exchange.—See page 1874. 











New 2York Curb “Market. ree isJa record of ‘the 
transactions in the New York{Curb Market from March 27 
to April 1 (Friday, April 2nd, beinggGood Friday and a 
holiday on the Exchange), both inclusive,€as compiled from 
the official lists. 797As noted in our issue ofgJuly 2 1921, the 
New York Curb Market Associationjfon June 27 1921 trans- 
ferred its activities from the 1Broad Street curb]to its new 
building on TrinityJPlace , and the Association is now issuing 
an{official sheet§which forms the SbasisJofgtheJcomnilations 











below. a, 
Friday Sales 
Week Ended April 2 Last |Week's Range for Range Since Jan.1. 9 
Sale of Prices W eek —— oe 

Sto _«s Par. Price. | Lou High hare Lou , High. 
Indus. & Miscellaneous 
Aero Supply Mfg class B_* & s 100 ~ Mar 14 Jan 
ala Gt Southern, com. ..50 95 97% 500, 95 Mar 108% Feb 

Preferred HD 94% 97 900 4% Mar 110 Jap 
Allied Packers common. ._* 2 2 300 2 M 3% Feb 
Alpha Portland Cement 100) 130 130 133 | 190) 115 Jan} 138 Feb 
Aluminum Cocom sew . ee 64 64% 300 4% Jan) 76 Feb 
Armalgam Leather, com..* 13% 13% 13%} 600 1s\% Apri 15% Feb 
Amer Cyanamid class A.20)....-- 40% 41 | 200| 36% Jan| 46% Feb 

Class B _. ~-20 ‘ 36 38 3,900| 35% Jan) 47 Feb 
Amer Elec Corp vte....%| 10 9% 10 200 9 Mar, 11% Feb 

Cees Biucasacaseeoes 25 23% 21% 23% 200 21% Mar 24% Feb 
American Gas & Eleccom *| 74 | 65% 74%) 12,700 64 Mar) 99% Jan 

PeMNtGl. .<cwcctessee *| 92%! 92 92% 800; 92 Apr) 95% Jap 
Amer Hawaiian 5S_.---10}_- | 9% 10 900 9% Mar, 11% Jan 
American Home Products. *| 25% 24% 25 3.800, 24% Mar 27% Feb 
Amer Lt & Traccom...100) 200 195 202 3,025) 195 Mar| 264 Jab 

Preferred ...------- 100). ...-. 105 105 | 100} 105 Mar) 115% Jan 
Amer Pow & Lt com.-.-.-- *| 52%) 48% 52%) 26,600| 48% Mar, 70% Jas 

Preterred. - --*| 92 92 92 M4 290, 92 Apr| 96 Jan 
Amer Ravon Products.. *| 31 31 31 | 1,700 29% Feb) 35% Jap 
Amer Rolling Millcom..25| 48%) 458% 51 130, 48% Apr| 59% Feb 

Preferred 100)....--| 108 108 | 10} 106 Jan} 108 Mar 
American Seating Co..100) 280 273 «285 =| 100| 250 Mar)! 335 Feb 
Am Superpow Corp CIA-* 21% 19% 22%) 6,000 19% Mar| 37% Jan 

Class B . ‘ ° 23 21% 23%)| 11,100, 21% Mar) 39 Jan 

Prior preferred - - - ---- wlutedss 23 25 | 400| 23 Mar) 26% Feb 
Amer Writing Pap com _100 oe 10¢ 10¢ | 100 10c Marl 7he Jan 
Assoc Gas & Elec Ciass A-*| 29%) 26% 29%) 7,500|' 25% Mar 385% Jas 
Atlantic Fruit & Sugar _--*| 1% 1% 1%| #%3,900 88c Jan 2% Feb 
Atlas Portland Cement--*|___. 49 49%| 1,300) 4 Ap 55% Mar 
Auburn Automobile, com25) 45% 41% 50 900} 41% Marl 73 Mar 
Balabané& Katz com vte.25) 64 66%) 200} 64 Mar; 72 Mar 
Bigelow. Hartf Carpet com* 9 ah) 5O) =&o M as‘, Jan 
Blackston ValG & Ecom 50; 927 90% 92% 400, 96% Apr! 118% Jan 
Bloomingdale, Inc, com_-.* 30% 32 2,400; 30% Mar) 32% Mar 

Preferred (7%) -----100 103% 103% 400| 1034, Mar! 104% Mar 
Blyn Shoes, Inc, com 10} _. 3% 4 300 3% Mar f\% Feb 
torden Co new..------- 944%) 92 96 2,600| 92 Mar| 110 Jap 
Bradley Fireproof Prod- &Se | 70ce 0c 3,500| 63c Jani i» Jap 
Brazilian Ir, L & P ord 160 — So 89 100, 58Y Mar a7 Feb 
Bridgeport Mach com a9 BM) 7% 9% 3,300) 74% Mar) 15% Jan 
Brill Corp (new) Class A.*| 39% 38 39% 400) 38 Mar) 57% Jan 

Class B.------------- *| 1934) 19% 20% 400| 19% Mar, 33 Jap 
Brit-Amer Tob ord bear £1 __- 27 2 100| 26% Feb) 27% Mar 

Ordinary registered. _£1 26 Hi 26% 26% 300} 244% Feb) 26% Mar 
Brockway Mot Trk new.*)_ 26% 27 500) 25 Jan| 29% Mar 
srooklyn City RR- --10 Ti 7% 7% 5,400 7% Jap 9% Feb 
Bucyrus Co, com. ----- 100) _— 188 201 300, 179 Jan| 335 Feb 
Buff Niag & E Pow com. - 25%| 23% 26%) 8,200; 231% Mar, 38% Feb 
Burdines, Inc., com..--- | - 16% 16! 100} 164, Mar] 21% Jan 
‘‘an Dry Ginger Ale ..---*| 745%| 41 46\%\| 3,600) 40% Jan) 50% Mar 
Car Ltg & Power,com..255 2% 2 24%| 1,900; 145 Jap) 2% Mar 
Celluloid Co, com.-.-..- 100; 26 | 24% 26 30} 15 Feb] 26 Apr 

Preferred. «ccccoo--100)..- 60% 69%) 130; 51 Feb) 69% Mar 
Central Aguirre Sugar..-50) 79%) 79% 80 20| 75 Mar 95 eb 
Central Steel com 100; 65%! 63% 65% 300| 60 Mar, 74% Jap 
Centrifugal Pipe Corp. 19 | 18 21 7,900 18 Mar 27 Jap 
Chic Nipple Mtg ClA..-50| 43 | 42% 43 | 1/800) 42 Feb| 43% Jes 

Class B_.-- : -50| 26%| 26% 26%) 500| 2634 Feb) 27 Jap 
Cities Service com 25; 40%) 40% 41%) 69, 800! 37% Feb 2% Mar 

Preterred_ -------100} 82%] 82% 83 2,100, 82% Mar) 84 Jap 

Preferred B-.--------- 10 7% 7% 300, 7% Feb) 7% Jap 

Preferred BB 74 74 74 = «| 500| 74 Mar! 76 Jan 

Bankers shares. ----~---- 20% 20% 100} 19 Jan| 20% Mar 
Cohn-Hall-Marx Co-....-* 26 27 500) 2¢ Mar! 33% Jan 
Collins & Aikman Co c¢ om * a5 | «632% 36%) 8,500) 32 Mar| 39% Mar 

Preferred (7%)-----100 | 97% 100 5,500, 97 Mar] 101 Mar 
Colombian ayndicate. 2% 2 2%) 19,700 Mar 3% Jap 
Commonw'ith Ed Co. .100 137% 138 20) 137 Mar} 143 Feb 
Com'wealth Power Corp 

Common "| 34%) 33% 36 | 13,000) 29 Mar 42% Jas 

Preferred.....-----100 85 85%) 300} 82 Mar| 8&8 Jan 

Warrants 40 36% 45 | 1,275) 30% Marl 76 Feb 
Congress Cigar Co w 1. 394 39% 40%) 3,100) 38% Marl 44 Feb 
Consol Dairy Products ° 3% 3% 200 3% Mar 5% Jan 
Con Gas, EL&P Baltcom®) 48% 45% 49 | 6,200, 44% Jan) 58 Feb 
Consol Laundries, wi -*| 22%) 22 22%) 12,300, 22 Mar! 28% Feb 
Continental Baking,comA*| 8&1 65 85 q 45, 000; 65 Mar] 121% Feb 

Common B _.. *| 14%) 10% 15%4|276,200|) 10% Marl 30 Jab 

8% preferred 100) 884) 86% 90% - 4$,300' 86 Mar| 101 Feb 
Continental Tobacco....* ..-.-- 11% 12%) 500| 11% Mar) 16% Jan 
Copeland Products, Ine-— 

Class A with warrants 19 20 300 19 Mar 27% Jap 
Courtaulds Ltd -- oe 32%| 30% 32% 700; 30% Mar 34% Jan 
Cuban Tobacco, v tc..-.-.* 60 60 800, 57 Feb, 64 Jan 
Cuneo Press class A 50, 47M) 47% 48 * 200) 43 Jan| 50% Feb 
Curtiss Aeropl & M. com.* , 19 19% 1,800 17 Mar 23% Jap 
De Forest Radio Corp | 3% 3 3% 900 3 Mar, 10% Jan 
Denver Tramway, 7% pf.*| 32)4) 32 323% 200} 32 Mar| 40% Feb 
Dinkler Hotels Co— | 

Class A with purch warr* 20 20 23 600) 20 Mar| 25% Jap 
Dixon (Jos) Crucible...100 ......| 130 144 510, 130 Mar| 159 Jan 
Doehler Die Casting *| 13%) 13% 14% 1,100) 13% Jan) 18 Jap 
Dubilier Condenser & Rad* 5 5% 6%)! 3,400 54% Mar ii Jan 
Dunhill International....*| 19%) 19% 204) 1,700, 19% Apr) 26% Jap 
Duplex Cond & Rad vtec.* — (0c 65e 500; 60c Mar| 1% Jan 
Durant Motors, Inc ° 7% 6 Si) 15,900! 6 Mar) 13% Jan 
Duz Co, Class A ° 14 14 100| 14 Jan! 21 Feb 

Class Avte . 10 15 400, 10 Mar! 22 Feb 
Eastern Rolling Mill, com* 33% 34 200; 334% Mar 46% Feb 
Eastern Steamship Lines ° 70 70 10 70 Mar uO Jan 
Eitingon Schild Co, com-.* 33% 33% 200| 33 Mar| 37% Jan 
Elec Bond & Share, pf 100*| 106 | 105% 106% 350 104% Jan) 108% Jap 
Elec Bond & Share Sec__.*| 63 | 56% 63%) 24,200!) 5644 Mar| 86 Jab 
Flee Household Util penne 17% 17% 200 17%, Mar) 22% Feb 
Elec Investors withou' ware | 3344) 30% 40%)| 29,500) 30% Mar) 74% Jan 
Electric Railway Securs_-_*| -- 5 54% 1,300 4% Jan) 10 Jan 
Electric Refrigeration. - ° 57%) 52% 62 45,100| 52% Mar 90% Jap 
El Paso Elec Co com ¢). --| 85 85 | 100) 85 Jan| 4 Feb 
Empire Power Corp.---- °. 24% 24% 200| 24 Mar| 32 Feb 
Emporium Corp wi------ *| 36 33 36% 1,000) 3: Mar, 39% Jan 
Engineers Public Serv com*| 22 21% 23 5 2,600 21% Mar 29% Jan 

Preferred full paid_---.- ° 9S 07 OR bg 600 O87 Mar) 104 Feb 

Preferred (60% paid) *|-.---- | 95% 98% 700; @5'¢ Mar 104% Feb 
Estey-W elte Corp class A_*) ~~~ -- 26 26 100' 24 Jan| 28 Jan 
Fageol Motors Co. com. 1) 5% 5 5%| 5.700 4 Mar 10% Jas 
Fajardo Sugar . 100) 135 134% 135 20| 134% Mar, 169 Feb 
Federal Finance Corp cl A* * 32 30% 32 900; 40% Mar) 35% Jan 

Geet Msaceca ‘ 14% 12 14\% 1,700 2 Mar 17% Jan 
Federal Motor Truc « 10 36% 35% 36% 1,300 32 Mar 45% Feb 
Federated Metals... ....*|---.-.-- 17% 18 500| 17 Mar, 22 Jan 
Film Inspection Mach_--*)- | 4% 4h, 500 4% Mar 7% Jan 
Firestone T & R7% pf.100| 95%) 98% 99 180, 984% Feb! 100 Jab 
Ford Motor Co of Can 1)... 575—s«éH 1 190) 4575 Mar\| 655 Mar 
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gf wets Re Sales . a aa ee 
- P Sales 
ee Sale of Pen. Week. ee ae a 8. = we 8 7 .& Range Since Jan. 1. 
oc 
— ( uded) Par| Price.|\Low. High.\Shares. Low. High. Stocks (Continued) Par.| Price. |Low. High. Shares. Low, High. 
orhan Co, clars A..._._ ae 15 1 2 3¢ . ets . 
Foundation Co— “= i a ee pee Lee 5. 0. =-Sl-= a2. 7. 100} 17 Marl 24% Jan 
Pee ne Com A.° 10% 16% 19%] 13,300) 16% Marl 55 Jan | servel Cerpetation A _* Hts, ieee hi 8.208 rt Mer 30% a 
res . com. ‘ 19 21! 7,450 91 i “ - ae : ‘ 2 5 an 
Franklin (H H) Mfg.com.*| 23% 2054 2454 1,600 2034 Mar 33 Son aurain Wan > ye gaat ea 16% 20 800} 1644 Mar} 23% Mar 
Elsemann Radio. .-.* % 3% 5%! 5,300 344 Mar 8% Jan | Sierra Pac Elec Cocom.100| 25 — . s0% a. eS Feb 
Se eae Oe. ae” 20% Hie a 10,300] 1734 Jan} 25% Feb | SilicaGelCorpcomvte..*| 1414 i’ 1415 1 ion 113 a rots, = 
—t . MUCAMISUI)...----O]-.--..~ c {le ‘ . ‘ “4 / . id =~ 7 : ; 9 
Garod Corporation... 123] “2% 2% 500 "2% Feb] 7 Jan jue he aa NPE "hee OR soa] 330, Mati 385 dan 
General Baking class A-..°] 5634] 45  5634| 42,600] 45. Mar| 79% Jan | Snia Viscosa, ord_(200 lire)| 13°] 13° isil 1100) {oo Mat] .9 0 Jan 
Class B.............-*| 7%| 5% 8 | 94:300] 5% Mar| 17% Jan | Sou Calif Edisoncom..100| 118%] 116 120°°| 3200] yt Marl 16 «0 Jan 
Gen Fireproofing com__..*}._.__- 42% 42% 100} 40 Mar! 57 Jan New comm ..-25] 24 3 29% = 3,400) 11534 Mar] 143 Jan 
Gen Gas & Elec of Del B__*}______ 28 30 400| 28 Marl 49 Jan wer pref genta 29% ett, 30 700} 29 Mar! 35 Feb 
p med bw yeaa Corp. .-- * -— 51 51% SOO| 47% Mar| 56% Jan 6 , pref series B____- 100] 98% gts, “eats 180 -. aoe ‘S, = 
sen » Serv com...-.-.- ° 2%; 12% 13% 600} 12% Apri 1654 Feb | Southe “Seton TTeihicie ol ae” oe li 97 Ma 9914 e 
7% pref .------- coon ——— sa 250} 100 Mar 106 %4 ned —— om A nae ge 4 3S +f 700 28 Apr; 49 Jan 
Georgie L Pre Rvs como Se oP 57 57% 400} 56% Mar 73% Jan Southern Ice & Utilities A* ae 29 to eo 34% an a war 
7éTman Gen a 234 26 On 9» P 6 ; i a? OR as ~ oe = ra 32 4 
Gillette Safety Rasor....*| 953;| 89° 98%| 24,0001 30° Marl ina wan | Segstern Pr & Lt, Com.*) 25%] 2134 2574] 24.000] 21% Mar! 46% Jan 
Glen Alden Coal______. *) 154 146 155 4:100] 138% Jan| 166 ioe nara BOW Wt. nsncce 25%) 22 4g 26 6,700] 2244 Mar) 41% Feb 
Goodyear Tire & R.com100| 33 31 33%] 10.700] 31 Marl 50 Mar a ** a {yi A 1,300) 59 Mar) 65% Feb 
Grand (FW) 5-10-25c 8t__*|______ 50. 59%] 1,200] 50 Mar| 85 Jan | Southwest Beil Tei pref 100|___*| 11254 112% Sol anasg Mt] 18% Fee 
Grimes Ra & Cam Rec_-_-* 1% 1% 2% 8,600 144 Mar 7 Jan | Sparks Withington Co _, Reeieeg Rie a 20 11196 Jan} 114 Mar 
Happiness Candy StclA-*| 6%5| 6% 7%| 3,600] 614 Mar| 8% Jan | Splitdorf Beth Elec Co...*|. ~~~” A5% 19 | 1,000] 15% Mar] 28% Jan 
Founders shares --- -. . . ‘| 6 6 6%) 2,800) 6 Jap} 7% Jan | Standard Motor Constr.100 TAGS it, “au ton, 2078 Men 68) See 
sara te al vieo} "| 4 2] am) af Mit] attg a | Stand Pubtanine Cha--99} isis] 15 aes aso] 3% Me] a 
PPS 2 ee, ae 19% 695 100} 67 Marl 713 ‘e : = aby , . 
Hazeltine Corporation. .*}______ 13% 13% 3001 13 evel i734 Aa a p ona com..-.¢ we 7% (7%) 100) 7% Mar) 14% Jan 
eC Swift & Co_....-_-_- joo) *°") 112 sia | S00) ais? ae 116% Feb 
ith warrants. */_____. 30 = 31 600]: 36% Feb | Swift Internatio Rete met = ¥ < an e 
Hercules Powder com__100] 149%} 149% 149% 6 an -- A a hed Se Siete tae 17% B44: ot 34] 7,100) 1634 Mar) 22% Jan 
Heyden Chemical..... .*|_..... 1% 1% 200} 1% Mar| 23% Jan Suermtedene . - eep—t apt 250 44 272 , 180) 25044 Mar) 330 ~=«Feb 
Hires (Chas E) Co ; § Shemaeantnmaas vie bse ita 50¢ 60¢ 2,000 50¢ Mar 2% Jan 
cin, A comioon.----.*).----. 24 24%] 1,400] 2354 Mar| 26 Jam | Timken-Detrolt axle...10| 9" | 9° 9%] 1,000| S34 Mar| 1136 Jam 
20D COM. j------ 50% 200} 30 Mar| 363 Jan | Tobacco P Aira  ocalagiag: * , y , VU ) 
Horn & HardartCo.....*| 47° | 42% 47°] 5,500] 41 Mar] 6234 Jan | Todd Shiprards Gorge *| atu of ofzi] 1800] 4 Apr] (4% Jan 
Imperial Tob of Canada__5|_.___ - - 100 6 Feb < Mar | Tower Mfg Corp ae H 4) 29% 29 4 100; 29 Jan} 31% Feb 
Industrial Rayon Class A-*| 11%) 10% 11%] 4,800) 10% Mar! 19% Jan | Trans-Lux Day Pict Screen ° ° 100, 7 Jan) 13% Feb 
Int Concrete Ind Fre sh. 10 sain 5% «625% 100 5% Mar 8% Jan Class A com * 8% 8% 9 11.300 
Int Projector Corp -----*|----_- 10 «10 100} 10 Mar| 15% Jan | Trumbull Steel. com....26] liu| 10 11 ie 8 Mar 14 Jan 
Internat Rys Vv t¢e_-...--- 314%] 31% 31% 200} 30% Mar| 32  Feb| Tubize Artif Silk Cl B__* “l 475 18: MM) 1800 0 Jani 18% Fee 
Internat Utilities class B-*) 4%! 434 47%| 1,700| 4% Mar! 9% Jan | Tung Sol Lamp Works.--*|-__._~ 7“ 8 Il E.R 
Johns-Manville, Inc- - -- - *| 136 130 139% 975 130 Marl 159 Jan Class A D “701734 ah s 900; 744 Mar) 10% Jan 
Jones & Laughlin Stcom 100) 75 75 75 25, 70% Jan| 80 Feb | United eine Goal Cos vte 24se 23 28% Hye 2 fo oe oe 
Kraft Cheese... -._.... Seken 65 65 50| 65 Mar) 88% Jan | United Fruit Cow! 1214] 23, 2574) 3.400) 23 Marl 44% Feb 
Kroger Grocery & Bkg--10} 108 "| 108 108 50] 108 Apr| 130 Jan | United Gas Improvem’t.60| 90 | 84°” 9334] 27:00] a’? Riat| 11736 Bed 
ruska ruskal Inc...*}...... 17 17 100) 17 Mar| 20% Fe a el vou “ maatt ta. - 
Lambert Co common....*| 4034) 3834 41%] 13,700] 38 Mar 41% Mar my ye wt 1434 13% tay 12:700| 68 Marl 143)4 Jas 
Land Co of Florida-.... *| 25 | 22 30 | 6,100] 21 Mar| 47% Jao | United Profit Sharing__-1 "| iiss iis a oe — oe 
Landay Bros, Inc, classA.*) 34 32% 34 200] 32 Mar; 37 Feb | United Shoe Mach com. .25)_ 47 47 . 48 pee c. dam; 14% Jen 
Landover Hold’gCorp@}A1l|_.___. 28% 29 900] 27% Mar| 35 Feb | USGypsumcom “20 125 135 oon) 47 Apr] 50 Fe 
La Salle Extension Univ-10)____ __ 9% 9% 300] 9% Feb) 13 Jan | USLight & Heatcom..-10|______ is 18 a re he 
Lehigh Power Securities Preferred YN ele 55% 5 oo es —_ 33% nes 
New Cons Corp------- 134%| 115% 13%] 53,700] 1 Mar ol a ae rt , oan 19 Es 
Lehigh Valley Coal Sales jol_."2* onal ale la aa% a 0 § Rubber Reclatming. .° ---,--| 14% 17M] 2,300] 135§ Mar] 2134 Feb 
Lehigh Vall Coalctfsnew. | 40 | 37% 40%%| 9,000] 3614 Mar) 453 Jan | Universal Pictures ee 30 30 a. ee. 
Libby, MeN & Libby..-10]-____- 7% 7% 200] “7% Mar| 93¢ Feb | Utilities Powers Lib. 2° ia" 4% ; 4 100] 30 Mar] 41 Feb 
A perenne 150% — = 1,000} 146 Mar) 219 Jap | Utility Share Corp nf :" 240 OM wane a3 Feb 
SSS 5 6 116 30] 115 Jan ¢ feb | Option werrants.......| 3° ‘ 29 ++ is ™ 
Lit Brothers Corp... -.-- _ ae 26% 26% 100} 25 Mar yf K oe sor al 9 aoe apg . : Bi — 3% Apr 6 Feb 
Beachnaroweherbes coms’)... - . 40° 40%! 200] 40 Mar] 46% Feb | vanCamp Packing, pref.50|_.____ 21% 35 | 1,826] 20% Marl a8” Maes 
Marconi Wireless of Can.1| 92c 92ce 93e 200] 92c Apr 1% Jan | Victor Talk Machine.. 100 ne 74 77 ‘a 20% Mar! 38 Mar 
Marcon! Wire] Tel. Lond .£1 5% 5% 5% 200 5\% Mar 6% Jan | Warner Bros Pictures.__.* : 9% 9% Ti v4 P Mar) 96% Jan 
McCord Rad & Mfg vtc.*|_____ 20% 20% 200] 20% Mar| 25% Jan | Warner QuinianCowl...*|_____- 23% 24 ~~ 8. — Be 
aeaivihe Tass pref with warl-- =<. 122° 123 50] 120° Feb] 126 = Feb | West’n Auto Supply partic) no — oe lh 
enge Di kiheonepanns d 34 35 250) 34 Apr *| 95 oD 99 os 
Mercantile Stores..---100]..-__. 131 131 100] 133 Marl 145 Sen | Wonmun Prose a “idol. oe i a i 
Metrop ba BOc Bt pret 100 ““ga°"| 26% 32°| “Tool a5 Marl ae 322 White Sewing Mach, pret-*| 43341 4334 4414| 1,900] 38 Marl 60% Feb 
: 26 Mar! 49 Jan | Wilson & Co (new) wi...-|....- 8% 9%] 2.500] 8% M 
Metrupo:. Chain Stores *| 31 25% 31 1,800} 253 > 3 2, % Mar! 14% Feb 
Middle West Utilities.com*| 114 me 116. | bose tee” lal ae’ ae | eee tei] aa” as | Seen] ie” cal ee 
or lien stock - . . _ - 14 114 116 1,240} 98  Jan| 122% Feb! Yellow Taxi Gorp.? ‘ ' : rr oA 
—... 10017104 |7104 ors te. } = it? ~~ Yellow Taxi Corp. N Y_-*] 15 124 15%] 12,600) 9 Marl 15% Apr 
Midland Steel Products..*|----_- 41 44 500) 41 Mar) 48% Feb Rights— 
a ee eB: Bgl gk 
er Power pref_100]_...__ 9% 9% 100] +93 Mar! 96 t ¢ - 9114 ‘ P 
Mohawk & Hud Powcom.*| 23 20% 23%] 5,300] 20% Mar + — Humble Oil & Refining..-.| 21 17% 21%] 6,400) 1734 Mar] 27% Feb 
Mohawk Valley Co..... *|...._. 30 31%} 2,100) 30 Mar; 37% Jan Former Standard Oll 
Moore Drop Forg cl A_.--*]----- 61 61% 200} 61 Mar| 67 Jan Subsidiaries. 
eee ony ep oe *| 12% 12% 13% 800} 1244 Mar| 13% Mar 
Mu- 8 ae eee % 5% 400) 1 Mar 21 A . q 
Music MasterCorp ... *| 65c | 52¢ 98e | 10,200 bun Mar 354 — dee a ea ts: 1734 300 ie Mar 18% = 
Narragansett Elec Ltg- -50)----_- 77% 79 400} 75 Feb) 86% Feb Non-voting shares ...£1|..___ 17% 1732 700) 1 if Mar +i 
Nat Elec Power. Clase A.*| 20%| 19% 20%/ 13,900] 15% Marl 26% Jan | Buckeye Pipe Line....-50|____ 54 54% 250 aa Mar 18% Jan 
Nat Fireproofing pref...50]......| 36 36 100] 36 Mar| 36 Mar Chesebrough Mfg......26 Or a 65 66 600 65 J +441 Ler 
National Leather. ..-.-10]-.-_--] 3% 3% 200] 3% Mar| 4% Jan | Continental Ot) v te_--.10| 20%] 20% 21%| 29,300] 20% Mar 44, 4 
Nat Pow & Lt pref_.__-.- e| 9O8 98 99 1,100] 97 Mar| 102% Jan | Crescent Pipe Lines- ~~" 25 - 14% 14% ” "100 14 he oar 1 % Jan 
Nat Pub Serv ClAcom..*} 18%| 18 19%] 2/400] 15% Mar| 24 Jan | Cumberland Pipe Line.100| 122 | 122 125 301 122 Marl 137 Jan 
_ Class B common. .---- _, ae 10% 12%] 1,300] 10 Mar; 12% Mar | Eureka Pipe Line 100 55 55 100 55 Mar 63% Sen 
Nat Sugar Refining_...100} 108 102. 108 50} 102 Mar] 1294 Jan Galena-Signa! Oil, com .100| “22% 22 24 5OO 29 Mar 3: ¢ = 
Nelson (Herman) Co..--. 5 22% 19% 25% 5,400 19% Mar 26 Mar New preferred - “100 nes 80 80 F 10 4 Mar 336 Jan 
Neptune Meter ClassA *| 24 | 2344 24 500] 2344 Mar| 25% Jan | Old preferred. ___- 100! 88 88 30) 88 Marl O7%5 Jan 
Nev-Calif Elec com... .100]--.__- 20 «21 300] 18% Mar) 4435 Jan | Humble Ol! & Refining..255 a 
New Eng Telep & Teleg 100 --___- 112% 113 206] 109 =Mar/ 118 Feb Old ex-rights a 52 59% 14,400} 52 ™M 634M 
New Mex & Ariz Land.--1]_..___ 10% 12 7,300} 10% Mar! 17 Jap yea meneaiabeeaes 56% 53% 59 44 ‘sol ee 1344 Mar 
N Y Merchandise Co... _*|...._- 16% 19 300} 16% Mar! 26 Feb | Illinois Pipe Line..__-. 100] 139° | 137. 139 ‘220 1344 Mar 144” Mar 
N Y Telep 6 % pref..100| 110%} 110% 111% 500] 11054 Apr. 118% Jan | imperial Ol (Can)..... *| 34%| 3234 34%! 10,4001 3034 Mar 33 4 
Northeast Power com_...*] 20%] 17% 20%| 47,600] 17% Mar| 3614 Jan | Indiana Pipe Lines... sol...."| 65% 653s] 1001 2°” geal 70 Men 
Northern Ohio PowerCo.*] 13%| 11 14%] 22,600] 11 Marl 26% Jan | National Transit ..12.50|______ 16 17% 600] 16 Mar ° ~ 
Nor Ont Lt & Pr com...100 71 67% 71 2,200 45 Mar 71 Mar | New York Transit.....100|...._.| 46 46 50] 39° Feb rif Mar 
erred.......--- . “ . « e 4 5 
Nor States P Corp com.1'#)] 104 99% 105%) 11,400] 991% Mar 13654 to Ono Olt were ae 00 4 50% bis 3 400 bor Mar 6784 sto 
Preterred.......--- 100}... 100 100% 75} 100 Jan] 101% Jan | Penn Mex Fuel_.....-. 25] 15 | 15 15 200] 15° Mar $3 Jan 
Op'brim Collins & Co vtej......| 30 32 200} 30 Marl 34 Jan | Prairie Otl & Gas... ...- 25} 54%| 48 54%| 16 400 48 Mar eb 
Pacific Steel Boiler... - | 12 11% 12%] 3,000] 11% Mar| 16% Feb | Prairie Pipe Line... ___ ioo|...--| 122% 124 "| 1/250] 12256 Marl 19775 Mer 
Pender (David) Grocery A*] 45%] 44% 45% 300] 4435 Mar] 50\; Jan | Solar Refining....--.-100] 197 | 193 - 197 “g0| 191°> Mar 212° Jan 
Class B........-----.*]---.-.-. 25 30 400} 25 Mar] 36% Feb | South PennoOll _.. 1) 157 149 163 160} 149 Marl 197 J 
Penna Water & Power iéo 141 130% 146% 170) 130% Marj] 174 Jap New wi 25) 39%] 39 39% 200] 39 Mar] 50 ton 
Peoplee Drug Stores, Inc.*] 25 | 20 26 | 1,000] 20. Mar] 34% Mar | Southern Pipe Line._.i00|....| 69% 69141 lool 61% Janl 74% Mar 
Philadelphia Elec com..25| 46 45 46 200] 40 Marl 67 Jan | Standard Oli Calif newco..| 53%| 5134 55 | 20,500] 511, Marl 6 + Feb 
Pillsbury Flour Mills... .50]-____. 37% 38 200] 36 Feb] 48 Feb | Standard Oil (Indiana)..25| 6314| 6154 63%| 35.5001 e184 Marl 704 3 
Pitts & L E RR com_-__50] 137%| 135 142 290] 130 Mar] 1623, Jan | @tandard Oil (Kansas)..25| 27 | 25. 29%| 3.000] 25° Mar] $654 Jam 
Portland Elec Power...100]......| 41 41 100] 41 Mar] 4834 Jan | Standard Ol) (Ky)......25] 117%| 113% 119 | 2.100] 108 Mar 13434 Jan 
Power Securities com... .*|..---- 6 9 300] 6 Mar] 12 Feb | Standard Oll (Neb) ...100] 255 | 250. 259 432] 211 Marl 263”) Mar 
Pratt & Lambert, Inc._..*].----- 5152 600] 51 Marl 60% Feb | Standard Ollof N Y_..-25| 32%] 31% 33%| 36,5001 31% Marl 47% Jam 
Procter & Gamble com. 20)... .. 145 148% 380] 142% Jan] 163 Jan | Standard O11 (O) com..190| 304 | 302% 325 160] 302144 Mar 362 — 
a ee 107 ¥4 10734 740 107 ¥4 Mar 107% Mar Preferred... ....- -.100)....-.| 118 118 10 116%, Feb} 118% Mar 
‘ “% UM 400 r °o 4 Ons Lv ¢ 
Purity Bakeries Class A.25) 36%] 35 39%] 1,400) 35 Mar rt ed — CEE Siscsenewsnne ae ee ee ee ee ee 
SE Sake me oa ‘ *| 25%) 24 30 4,500} 24 Mar) 39% Jap Other Ol! Stocks. 
ns oceee ----100 91 cae po ee R.. Ly po 95% Jan | Amer Contr Ol Fields...5|.____. 5 5%| 1,100) 6 Janl 6 Feb 
Bones ccssncg Seonse< 4 % ; Mar ‘e aracal . ea 47 5 2 5 
Rand-Kardez Bu new wi.*| 40 38 40 3,500} 38 , Mar aa on a OhOun cos 10 — 2% 3” ahr 2% aaa ist a 
Rem Noiseless Typew A--*|----- - 33% 34% 300} 30% Mar] 52% Jan | Arkansas Natural Gas_10} 6 6 6%| 700i 5% Mar 4, Jan 
Preferred A........--- cosees| OO OGD 25) 100 Mar] 113% Jan | Atlantic Lobos OF11 Corp * 2 3% 300 t+: M 3% ser 
Reo Motor Car “ie 20%| 19% 20%] 6,400] 19% Marl 25% Jan | Beacon Oil Co com *| i5%| 14% 15% 6.900 143 Mar 19% 
Republic Mot Truck vte *]._.__- 6 7 500] 6% Mar] 16% Jap | Cardinal Petroleum Corpl0} 1\%| 1 1%] 3:30] “1° Jan % Feb 
Richmond Radiator... -. + i6 | 16 16 200] 15 Jan} 23. Feb | Carib Syndicate 13*| 9% 15%] 64:7001 9% Marl a2sh Pep 
Kickenbacker Motor -*| 5%) 5 5%] 11,000] _5 Mar| 9% Jan | Consol Royalties.....-_- i] 9%| 8% 9%! 1.100 Hy Mar ion Feb 
Royal Baking Powd, pf.100]_____ - 101 102 20} 101 Mar] 103 ~—- Feb | Greole Syndicate....-...6] 10%] 10. 11%| 17. 10” Marl 18% 2 
Safety Car Htg & Ltg.-100}----- 124 126 ae as es. CC Tm!!! rn ar “ Jan 
St Regis Paper com .. - - -. 534%) 48% 56%) 3,800) 48% Mar] 90 Jan 
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Friday Sales 
Last | Week's Range| for Range Since Jan. 1 
Other Oil Stocks Sale of Prices. Week. - 
(Concluded) Par | Price. Low High | Shares Low. High. 
Crown Cent Petrol Corp.* 2% 2% 2% 500| 1% Mar 7% Jap 
Euclid Oil. ‘ aan 95c 85c 1 5,300| 88c Mar 3% Feb 
Gibson O11 Corp oe 4% 4\% 4%| 9,800!) 9G5cec Mar 6% Jan 
Gulf Ol] Corp of Pa----- 25] 85%) 83% 86%] 8,300) 82% Mar) 93% Jan 
International Petroleum. *| 31%] 29% 31%) 35,800) 28% Mar) 37% Jap 
Kirby Petroleum ---.-.-.-.-.- ~ ee 2% 2% 200 2% Jan 3% Feb 
Lago Oil & Tr CorpclA..*} 18%) 17% 18%] 73,500) 17% Marl 25% Feb 
Lago Petroleum Corp----_* G\% 9 10 5,100 9 Mar! 13 Feb 
Leonard Oi] Developm't_25 7% 7 9% 50,400 7 Apr} 12% Feb 
Lion Oi] & Refining - - - ~~ - *| 223%) 23 24 500| 22% Mar) 25% Feb 
Margay Ol! Corp_.-_.---- . 2% 2% 2%! 3,700 1% Jan 2% Mar 
Mexican Panucoe Of. _.10 4% 4 4%j 7,000 3% Mar 5% Feb 
Mountain & Gulf Oll- - - .- _ 1% 1% 300 1% Mar 1% Jan 
Mountain Producers 10] 23% 23% 24% 9,100} 128% Marl 26 Jap 
National Fuel Gas. ae 139 =6141 30| 35 Jan| 159 Feb 
New Bradford Ol f z6 5K 6 1,800 5% Mar 6% Jap 
New England Fuel Oil___* 4% 2 4% 1,000 2 Mar 5 Jan 
New York Oil_. a | ES s 11 800 8 Mar] 17 Jan 
North Car Tex Oil _ Ge? 9 9 200 9 Mar 12% Feb 
Ohio Fuel Corporation - -25 eer 33 33% 400} 33 Marl 36 Jan 
Peer Oll Corp 1 1 1%l 4,700 J Mar 2% =«=Feb 
Pennock Oil Corp------ *| 19%] 18% 20%] 6,500) 18% Mari 22% Feb 
Red Bank Oil_____-.--- 25] 20%] 18 21%! 2,400 6% Feb] 21% Mar 
Reiter-Foster Ol] Corp *| 22% 18% 22%] 14,500] 14% Jan) 24% Feb 
Reyal-Can Ol) Syndicate_* 25e 8 2fie 6,000| 25¢ Mar! 66c¢ Jan 
Ryan Consol! Petroleum ..* 5% «25% 400 5% Mar 7% Jan 
Balt Creek Consol Oil Mt R% 8% Ky, 2,200 8% Mar! 10 Feb 
Balt Creek Producers -- ie 30%| 29% 30%] 5,800) 29 Mar! 36 Jan 
Tidal Osage Oi]_._.__.-- . 9 9 600 9 Jan 10 Jan 
Tide Water Assoc jated Oil 23% 21% 25%] 29,200] 21% Mar] 27 Mar 

, 97% 97% 97%) 7,200| 97% Marl 99% Mar 
Venezuelan Petroleum  _f 5% 5% 6%] 33,200 4% Jan 7 Mar 
Wileox Ol] & Gas new — 24 24% 1,600} 22 Mar| 27% Jap 
Woodley Petroleum Co__*|__- 5% 5% 600 5% Jan 6% Mar 
ot je Ol, aa 5e 5c 5 1,000 5e Jan 6e Feb 

Miniag Stocks. 
Arizona Globe Copper eX 12¢ 12¢ 4,000; lle Jan} 2le Feb 
Calumet & Jerome Copp-.1 10¢ 10¢ 10¢ 2,000} 10e Jan! 16c Feb 
Carnegie Metals.-_----- 10 17% 20 1,200 17% Mari 21% Feb 
Chino Extension.....-.- i}. an 4¢ 5e 6,000 $e Jan 6e Feb 
Consol Copper Mines oe 1% 1° 400 1% Mar 2% Jan 
Cresson Cons Gold M&M_-1}____. 2% 2% 100 2% Mar 2% JaD 
Crown King Consol = i 25e 25c 1,000] 25¢ Mar 1% Jan 
Divide Extension--_-- ~~~ if 5e 7c 6 000 Se Feb 7c Mar 
Dolores Esperanza Corp..2| 50c¢ 50« (OC 3001 50c Marl 84¢ Mar 
Engineer Gold Mines,Ltd.5| 13 11 13%) 5,500] 11 Mar] 18% Feb 
Eureka Croesus |, = 5e fe 9 OO fe Jan 7c 8 6©Jan 
First Thought Gold Min_ 1 fe iu Je | 23,000 5e Ma 10¢ Jan 
Forty-nine Mining Co_-_--1 lfc 12¢ lfie 14,000 5e Feb] i6e Apr 
Golden Centre Mines 5 14% l 1%} 6,000 l Mar 2% Jan 
Goldfield Consol Mines_-_1 ie ie 4,000 4c Feb 7¢c Feb 
Goldfield Florence _ -. - -- , Ge Ge 1,000 « Jan} 18e Feb 
Hawthorne Mines, Inc 1} 22¢ 1« d1¢ 26,000] 16¢ Feb] 32c Feb 
Hecla Mining -25¢] 17%) 17% 17% 500] 15% Marl 19% Mar 
Hollinger Consol G ~ ase Tila 18 184 300} 17% Jan] 19% Feb 
Jerome Verde Develop.60c 75e 8=675e 300] 75e Mar 1% Feb 
Kay Copper Co-_.-..----- 1 1% 1% 1%} 12,700 1% Jan 2% Mar 
Kerr Lake___. oe ON | 1\% 400 1 Jan 1% Feb 
Mason Valley Mines____- = 2 2 300 1% Jan 2% Feb 
National Tin Corp... .- 50c¢ 4c 4c be 11,000 4c Mar 7¢ Jan 
New Cornelia Copper.._.5} 19% 19 19 800; 19 Mar; 21% Feb 
New Jersey Zinc. ----.- 100} __- 180) §=6190 190] 180 Mar] 210 Jan 
Newmont Mining Corp.10) 50 47% 50 600| 46% Jan| 57% Feb 
Nipissing Mines 6 6%) 2,300 5% Mar 7% Jan 
Noranda Miner Ltd_--.- *| “is %) 12% 13%] 4,000) 12% Marl 18% Feb 
Ohio Copper 1} 500e 50c 55e 4,500] 47¢ Marl 75e Jan 
Parmac Porcupine Min_ 1 20ce 20¢ 1,000} 20e€ Marl 35¢e Feb 
Plymouth Lead Mines...)| 24¢ 20e 28e | 27,000 8c Jan| 28e Mar 
Portiand Gold Mining__-1}__- 60ce 62¢ 500} 50ce Marl 62¢ Mar 
Premier Gold Min, Ltd_.1}}_____. 2% 2Mi 1,500 2% Jan 2% Mar 
Red Warrior Mining-----.1|. 25e 8 25e 4,000} 20e Jan} 35e Feb 
San Toy Mining , == 3c 3c 1,000 3c Mar 4c Jan 
South Amer Gold & Plat. 1 4% 4\% 4%) 3,600 3% Feb 5% Feb 
Spearhead Gold Mining__1i]___- 3c 3e 1,000 2c =6Feb Jan 
Teck Hughes ) 2% 2'% 6) 4,700 2'6 Jan 3% «=~*Feb 
Tonopah Belmont “Devel_i|. 3 3% 300 2% Jan 4% Jap 
Tonopah Extension 1 70¢c 65e T72e 4,500} 62c Feb 14% Jan 
Tonopah Mining_------ 1 5 5 5% 400 5 Jan 7% Feb 
Tri-Bullion Smelt & Dev 10c]_ 5e 5e 1,000 5e Jan 9c Feb 
United Verde Extens - 50¢ 27%| 27% 28%] 1,700) 27 Mar| 33 Feb 
Utah Apex.._.-.- 5 9 8% 9%) 4,800 6% Febl 11% Feb 
Utah Metal & Tunnel... 1|_____- 1% 1% 700 1% Feb 2% Mar 
Wenden Copper Mining ‘ 2% 2%) 2,400 24% Mar 3% Jan 

Bonds— 

Allied Paek, deb os... 3008 79 79 80 |$15,000} 75 Mar| 89 Jan 

Debenture 68. ...-.- ... eee 67 69 2,000] 67 Mar! 80 Jan 
Aluminum Co of Am att - 10634 107 2,000} 106% Jan] 107% Feb 
Amer G & E deb 686...2014] G8%] 98% 99 1271,000) OR Jan} 100 Feb 

3] eee 20141 99%] 9944 99%! 21,000] 99% Mar| 99% Mar 
American Power & Light- 

68 old without warr.2016| 97 96% 975 )|119,000} 96 Japn| 98 Jan 
Amer Rolling Mill6s_.1938| 102%} 102 102%] 12,000) 101 Jan! 103 Mar 
Amer W Wks & F1 68.1975) 93 92% 93%) 42,000) 92% Mar 94% Jan 
Anaconda Cop Min 68.1929] 102%] 102% 102%] 13,000] 102% Mar] 103% Jan 
Andian Nat Corp 68.1940 

Without warrants... ---. 99 99 99 2,000} 98 Mar} 100! Jan 
Assoc Gas & Elec 68..19556) 93 924% 93 57.000] 92% Mar 95% Jan 
Assoc’d Sim Hardwé%4e'ss| 95 95 95 30,000) 95 Jan} 96 Feb 
Atlantic Fruit Ss____. 1949) 20 19 21 54,000] 19 Mar| 33% Jan 
AtlG & W ISS L 58_.195%| 644) 63 68 67,000] 63 Mar! 75 Feb 
Balt & Ohio RR 58...2000| 94%] 9434 9554|357,000] 94 44 Mar) 95% Jan 
Beaver Board Co 8s__.1932] 95 95 95%] 11,000] 93% Feb) of Feb 
Bell Telep of Can 58 _1955}] 100 100 =100%] 24,000] 99% Jan!) 100% Jan 
Berlin City Elec 648.1928}... ._- 98% 99 30,000] 9744 Mar! 99% Mar 

| Ee eee a 97 97%] 65.000] 97 Mar| 984% Mar 
Beth Steel equip 7s 1935] 104 103% 104%] 39,000] 103% Jan) 104% Jan 
Boston & Maine RR 681932) ____- 96 96%] 27,000} 948% Jan) 96% Mar 
Brunner Turb & Eq 7 ‘4s '5! 95%) 95% 95%] 27,000] 95% Mar] 101% Feb 
Buffalo Gen Elec 58_.-1956) 100%} 100% 100%] 11,000} 99% Jan] 101% Feb 
Canadian Nat Rys 78_194f| 110%] 110% 111 12,000} 110 Jan} 111% Feb 
Carolina Pow & Lt 58_195¢ 97% 97% 97%)270,000]| 97% Mar] 98% Mar 
Cities Service 6s . 196¢ 92% 92% 92%] 85,000] 92% Mar 93% Mar 

i Liktenesenaeas 92%| 92% 92%1114,000} 92% Mar) 94 Mar 
Cities Serv 7s, Ser C__196f| 129 129 130%] 45,000] 125% Feb! 131 Mar 
Cities Serv 7s, Ser D_.196f| 103%] 103 10344] 53,000] 101% Jan/| 104 Mar 
Cities Serv Pr & Lt 68.1944 OA o4 94%! 71,000 93% Jan 95% Mar 
Cleve Elec Ill 7s_----- i 110% 110%] 2,000] 110% Mar] 110% Mar 
Cons G, EL & P 68 A_194¢] 107 106% 107 11,000] 105% Feb! 107 Jan 

5s series F- 1965] 100%] 100% 100%] 13,000] 100 Jan} 101 Feb 
Consolidated Textile 8s "41]}_____- 86% #7 2.000} 85 Jan| 92 Feb 
Cosg-Meeh Coal 6 448.1954 91 91 91 1,000] 91 Mar; 96% Jan 
Crown Will Paper 74s '°51|} 99 99 99 20,000] 99 Feb}; 99% Feb 
Cuban Telep 74s. ...1941] 111%] 111% 112 22,000] 108% Jan} 112 Mar 
Oudahy Pack deb 548.1927) 93 93 93%} 18,000) 92% Jan) 95% Jan 

_ a, Te 95 95%] 3,000] 94% Jan) 95% Feb 
Detroit City Gas 68..1947| ]06 106 106%} 25,000) 104% Jan| 106% Feb 
Eitingon-Schild Co 68.1935] "98%4| 98% 98%] 33,000] 98% Jan| 98% Jan 
Elec Refrigeration 68__1936) 101 100% 102 %4}141,000] 100% Mar! 107 Jap 
Est RR of France 7s _1954 80% 77% 8i 90,000 77% Mar 84% Feb 
Europ’n Mtg & Inv 7%s'50| 96 96 96 2,000} 92% Jan! 6% Mar 
Federal Sugar 68_-_-._. 1933) 9134) 91% 91%) 3,000} 90% Jant 98% Feb 
Fisk Rubber 5448_...1931) 96%4| 95% 96%| 92,000} 9534 Mar] 98% Jan 
Florida Pow & Lt 58..1954| 92%) 91% 9234/219,000| 91% Mar| 94 Feb 
Gair (Robt) Co 7s_...1937]....-- 105 105 7,000} 103% Jan) 105% Mar 
Galena-Signal Oil 78__1930|--...- 103% 103%] 6,000) 102 Jan| 104 Mar 
General Petroleum 68-1928]... __- 101% 10144) 7,000) 101% Mar| 102% Jan 

| a Aug 15 1940, 95%! 95 95%41115,000' 93 Mar! 97% Mar 








(Vou. 122. 

















Friday 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale ’ for 
Bonds (Concluded) — Price.|\Low. High.| Week. Low. Hh. 
German Gen Elec 6448.1940| 97%| 96 95 |249,000]) 93% Jan) 99% Feb 
Goodyear T & R 5s8__-1928)._-_-_- 97% 9S 41,000} 97% Mar 99 Jan 
Grand Trunk Ry 6 448.1936] 107%| 107% 108%] 14,000) 107% Mar) 109% Feb 
Great Cons Elec 648.1950] 85%] 85% 85%] 84,000) 85% Jan) 86 Jan 
Gulf Oil of Pa 58_....1937| 99% 99% 99% 8,000} 98% Feb) 101 Feb 
Serial 548.--.-.--.-- ree 100% 100%] 5,000] 100% Jan) 101 Jap 
Hamburg Elec Co 7s8__1935)---.--- 94 94%] 35,000) 94 Jan| 96% Feb 
Hood Rubber 7s. - - - - - =a 104% 104%] 2,000) 104% Jan} 105 Feb 
Indep Oil & Gas6%s_.1931} 96%) 95% 97 24,000} 9544 Mar| 100% Feb 
inland Steel deb 548.1945 9B 98% 98%] 53,000} 98 Mar; 99% Feb 
Inspir Con Cop 6%s-_-1931| 100%4| 100% 100%] 34,000] 100% Marj 101 Mar 
Keystone Telep 5'%4s8_-1955 83 &3 &3 2,000 83 Apr 86% Jan 
Krupp (Fried), Ltd, 761929] 93%} 93% 94 130,000} 90% Jan) 94 Mar 
Laclede Gas L 54s- ~-1935) - - - - - - 99 99%] 11,000} 98 Jan; 100% Feb 
Lehigh Pow Secur 68_.2026) 95 95 _95%] 99,000} 93 Mar! 95% Feb 
Leonard Tietz Inc 7 48°46 
with stock purch warr'ts - - - -- 93% 95 37,000} 93% Marl 97% Feb 
Libby, McN & Lib 78.1931] 104%] 104% 105 44,000] 104% Jan} 105 Jan 
Liggett Winchester 78.1942) 108%} 108% 108%] 3,000) 107% Jan) 108% Feb 
Long Island Ltg Co68_1945| 100%| 99% 100%] 25,000] 99% Mar| 101% Jap 
Manitoba Power 78__.1941| 105 105 105 2,000! 103% Jan| 105% Mar 
Mass Gas Cos 6 4s.-..1940) 101%, 101 101%}112,000, 99% Jan| 102% Feb 
Missouri Pac RR 5s_..1927}__--. 100 »=100 3,000} 100 Mar| 100% Feb 
Morris & Co 7448- .--1930] 105 105 105 7,000} 104% Jan} 105 Jap 
Nat Dist Prod 64s__.1945| 97%] 96% 977%} 41,000) 96 Feb| 99 Jan 
Nor States Pow 6 48_.1944] 111%] 109 111%{251,000) 108 Mar} 131 Jap 
68 gold notes. _-..1933} 103 103. 103%] 10,000) 102 Mar| 104% Jap 
Obio Power 58 Ser B_.1952} 95 95 95%} 21,000) 94 Jan| 96 Feb 
Otis Steel Ge........- 1941} 98%] 98% 98%]120,000| 97% Mar| 98% Mar 
Pan Amer Petrol6s _..1940| 99%] 99% 100%] 94,000) 99% Apr] 104% Jan 
Park & Tilford 6s___..1936)......] 96 96 1,000} 96 Mar| 98 Feb 
Penn-Ohio Edison 68..1950| 99 99 100%] 37,000| 98% Jan] 106 Jan 
Penn Pow & Light 5s_.1952 98 95%] 16,000) 97% Mar] 99 Jap 
5a Series D__...--- 1953}...._._.| 98% 98%] 22.000! 97% Mar] 99 Jan 
Pennok Oil 6s .--1927| 100 100 =—:100 12,000) 100 Jan| 107% Feb 
Phila Electric 54s_..1953)_--- 107% 107} 1,000} 106% Mar| 107% Mar 
5s-. 1947) 107%] 107% 107% 6,000} 106% Jan) 107% Feb 
P hila E lee P ower 5s 1972| 100%] 100% 100%] 67,000) 100% Mar] 100% Mar 
Phila Rapid Transit 68 1962}......| 99 99%] 17,000! 97% Jan| 99% Feb 
"ure Oil Co 64%s-_-_-..1932] 103 102% 103%] 33,000) 102% Jan| 103% Feb 
Rand-Kardex Bur 548 °31| 105%] 104% 106 59,000! 101% Mar] 116 Jap 
Rhine-Main-Danube Corp 
78 Series “A”’....._.1950] 96%] 96% 97%] 21,000) 94 Jan} 98 Feb 
Rhine Westphal El P 78 ‘50 G4% 93% 94%] 72,000 93% Mar 96 Feb 
Sauda Falls Co 58_...1955) 94%] 94% 94%] 3,000) 94 Mar! 96 Feb 
Schulte R E Co 6s_.--1935| 95 93% 96 46,000) 93 Mar| 98% Jan 
68 witheut com stock1935) 85%] 84% 85%] 84,000) 84 Mar) 86% Jap 
Servel Corp 6s w i__..1931 99% 99% 101 154,000} 99' Mar! 101% Mar 
Shawsheen Mills 7s__..1931)- 100% 101 9,000; 99% Feb) 102% Jan 
tiemans & Halske 78_.192*8 OS44 9554] 11,000) 96% Jan| 99% Jan 
79 1935) 96 96 96%] 28,000) 94 Jan} 97% Feb 
Sloss-Sheff Steel & I 68 1929) - - 102% 102 5,000} 102 Jan| 103% Mar 
Solvay & Cie 6s _..1934} 10: 103% 103%4] 17,000] 102 Jan} 103% Mar 
Seutheast P & L 68__.2025 
Without warrants - - 90° 90 90%4}214,000) 89 Mar] 93 Feb 
Sou Calif Edison 58_..1944) 95% 98% 99 6,000) 96% Jan| 99% Mar 
Stand Oil of N Y 6348-1933 105%] 105% 106! 19,000; 105% Mar! 107% Jap 
Stutz Motor of Am 7s ‘37! _- OS §=6109 19,000} 108 Mar| 120 Jap 
Sun Oil 548 ee 1939; 99%) 99% 99%) 13,000) 97% Jan} 99% Feb 
Swift & Co 5a. Oct 15 1937) 97} 97% 97% 553,000) 96% Jan) 98 Jap 
Texark & Ft Smith 5448'50} 100%] 100 100%] 51,000) 100% Mar] 100% Mar 
Thyssen (Aug) 1&8 781930) 95%) 95 957%] 89,000) 93 Jan! 97 Feb 
Tidal-Osage Oil 78_._.1931)_- 103% 104! 6,000) 103% Jan| 105% Mar 
Trans Continental Of} 78°30) _ . . . - - 934% 94%) 33,000) 924% Mar] 98 Jan 
United Elec Westph Power 
Corp (Germany) 6%8'50) 85 85 86 44,000) 85 Jan| 87% Feb 
United Oil Producers 8s °31}- ~~ ~~ 31% 31% 1,000} 30% Jan) 45 Feb 
(fnited Rys of Hav 7 48°36) --- ~~~ 110) «110 3,000} 109% Jan] 110 Jan 
U S Rub ser6%% notes '27/-. -- 102% 102%} 2,000) 100% Mar] 102% Mar 
Serial 644% notes..1928) 102 101% 102%) 32,000) 101% Apr] 102% Jan 
Serial 6% % notes__ 1929) - - 102% 102%] 12,000} 102 Jan) 102% Mar 
Serial 6% % notes._.1930|___.__.| 101% 101% 3,000} 101% Jan| 102% Jan 
Serial 64% % notes_.1931) 102 101% 102 17,000} 101 Mar| 102% Jan 
Serial 64% notes_.1932| 101%] 101% 101%| 6,000) 100% Mar] 102% Jan 
serial 644% notes_.1933) 100%} 100% 101% 4,000} 100% Mar] 102% Feb 
Serial 6%% notes__1934/| 101 100% 101 4,000) 100% Mar! 102% Jan 
Serial 64% % notes_.1935}__..__]| 101% 101% 4,000} 101 Mar| 102% Jan 
Serial 6% % notes. .1936) 101 100% 101 4,000} 100% Mar! 102% Feb 
Serial 644% notes. _.1937)_ ..| 100% 100%] 2,000) 100% Mar] 102% Mar 
Serial 64% % notes__1934} 101 100 % 101%] 17,000} 100% Mar! 102% Feb 
Serial 644% notes__1939| 100%] 100% 101% 5,000) 100% Mar! 102% Feb 
Serial 64% notes_.1940) 1014] 1014 101%} 6,000) 100 Jan} 102 Feb 
' @ Smelt & Ref 648.1935) 100%) 100% 101 13,000} 100 Jap} 102 Feb 
Vacuum Oil 7s ine Es aa 103% 104 3,000] 163% Mar| 104% Jap 
Webster Mi.'- 648_...1933) 98%; 98% 98%) 7,000) 97 Feb} 101 Jan 
Foreign Government 
and Municipalities. 
Buenos Aires(Prov)7 48°47) 10034] 100% 10114}429,000| 99% Jan) 101% Feb 
Caldas(Deptof)Col 74s'46)___ _- 95% 95%! 16.000) 95% Marl 95% Mar 
Cologne (City) 648..1950' 85%] 85 86 97,000} 85 Jan} 88% Feb 
Columbia (Rep of) Dept of 
Antioquia 78 -_ -- 945} 91%] 91% 92 36,000) 90 Jan| 92% Mar 
Danish Cons Munie 5 os" 55| 97 97 97%} 33,000) 97 Mar| 99% Feb 
a (Kg) 5498 ..1955| 98%) GS% 98%1241,000) 98 Mar| 99 Jan 
ee ae a coal 1970) _ 100% 100%] 2,000) 99% Jan} 101% Jan 
peaniea (City) 7s....1945 “92° 91 92 50,000) 91 Marj] 94 Jap 
French Nat Ma'i 8S 7s 1944 79 78 79%l 42,000 78 Mar 82% Feb 
German Cons Munic 78°47) 94% 94% 95 89,000} 94% Mar) 95% Feb 
Grats (City) Austria 88 ‘54 97 96 97%] 26,000) 96 Jan} 98% Mar 
Heidelberg (City) 74481950; 95} 97°{ 98%] 16,000} 97% Mar) 98% Jan 
Indust Mtge Bk of Finland 
Ist M collaf 7a 1944| 97 97 98 54,000} 96% Jan| 99 Jan 
Itallan Pub Util Inst 78°52) 92% 92 93 64,000) 92 Mar| 93 Mar 
Leipzig 7s- 1947] _- 94% 94%) 6,000) 94% Marl 94% Mar 
Lower Austria(Prov)7 48.50) - - 98% 98%) 3,000) 98% Marl 98% Mar 
Medellin (Colom) 88__1948| 99 99 99%} 9,000) 98 Jan} 100 Feb 
Nether'’ds (Kingd) 68 B "72! _- 106% 106% 7,000} 106% Mar! 109% Feb 
Oslo (City) 5%s ..-1946| 93%] 93 95%] 89,000) 93 Mar| 97% Mar 
Rhinelbe Union 78_...1946) 95%| 93% 96 /|1456000) 93% Mar] 94% Jan 
Russian Govt 6 4s_...1919)__-_- 13 13 1,000 13 Mar 17% Feb 
6340 CS .26.....--1919 13 12% 13 20.000 12% Apr 7 Feb 
eee 1921 13 13 13%] 10,000) 13 Mar| 17% Jan 
546% certificates. __1921 12% 12% 13 17,000 12% Apr 17 Feb 
SantaFe(Argentima)7s 1942) 93%) 93 93%} 25,000; 92% Jan| 94% Feb 
Saxon State Mtge Inv 78°45) 93 92% 93%! 67,000; 92% Mar) 04% Feb 
Switzerland Govt 5%91929' 101%' 101%4 101%] 32,000' 101% Marl 102% Jap 











* No par value 


stock dividends. 


k Correction 
additional transactions will be found 
w When issued 


o New stock. 
z Ex-dividend. 


s Option sale. 
y Ex- 


rights. 


i Listed on the Stock Exchange this week, where 
t Ex-cash and 


z Ex-stock div. 








CURRENT NOTICES. 


—Lawyers Trust Co. 


has been appointed transfer agent of the preferred 


and common stock of the American Equitable Assurance Co. of New York. 


—Irving Bank-Columbia Trust Co. 


of the common and preferred stock of the Georgia Securities Co. 


has been appointed transfer agent 


—Samuel Weinberg, formerly with Guttag Brothers, has become asso- 


ciated with Neergaard, Miller & Co., 
—Frazier, Jelke & Co., 


with J. 8S. Bache & Co. 


in their bond department. 


Chicago, announce that Roy I. Daniels, formerly 
is now associated with them. 














duvestment and QYailroad Intelligence. 








Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 
third week of March: 























; 5 
Third Week of March. 1926. 1925. Increase .| Decrease. 
s $ $ $ 
Previously reported (6 roads) - 12,082,720) 11,080, 089 1,042,369 39,738 
Duluth South Shore & Atlantic- 92,258, 102.8 3| 5 ieee 10,615 
Georgia & Florida____________ 44,500 37 300) fey 
7 A82 2 Pa 6,098 
Mobile & Ohio.____.________- 368.413 oy & ee 5,563 
Nevada California & Oregon__- 6,344 4,255 2,089 
St Louis Southwestern________ 461.900} 485.635) oe a 
Southern Ry System__________ 4,042,843) 3,826,535) 216,308 
‘See & Peele... ............ 616,67 1 630, SO wosdaz 14,263 
Total (14 roads) -..........- li7 23,131| 16,555, 077/1,2 268 066 100,012 
ln * RE eee teeta | atmo te abibdl 11,168,054 00,012 





In the following we show the weekly earvings for a number 
ef weeks past: 




















Current Previous Increase or 
Week. Year Year Decrease. % 
$ BS 
ist week Jan. (15 ney ---- 16,483,387) 15,221,149) +1,262,238/ 8.29 
2d week Jan. (15 roads)____| 16,801,718] 15,778,084| +1.023.634| 6.50 
3d week Jan. (15 roads)____| 17,314,742] 16,076.124| +1.238.618| 7.71 
4th week Jan. (15 roads)____| 23,422,685] 23.465.449 —42,764| 0.18 
Ist week Feb. (15 roads)-_---| 17,503,007) 16,641,621 +861,386| 5.17 
2d week Feb. (15 roads)_-__-_| 17,767,644] 17,263 755 +503,889| 2.91 
3d week Feb. (15 roads)____| 17,674,105) 16.950.595 +723,510| 4.27 
4th week Feb. (15 roads)_---| 17,941,175| 16,783,658) +1,157.517| 6.90 
Ist week Mar. (14 reads)___-_| 17,011,615) 16,195,029 +816,586| 4.96 
2d week Mar. (14 roads)____| 17,403,986] 16.675.446 +728 ,540) 4.35 
3d week Mar. (14 roads)__ 17,723,131] 16,555,077| +1,168,054! 7.05 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, with a total 
































mileage each month as stated in the footnote to the table. 
Gross Earnings. Net Earnings. 
Month 
Increase or Increase or 
1925. 1924. Decrease. 1925. 1924 Decrease. 
$ $ £ $ t g 
Feb - .|454,009,669)| 478,451 ,607|—24,441,938) 99,460,389/ 104,441,895) —4,981,506 
Mar. _| 485,498, 143/504 ,362,976|—18,864,833] 109,230,086|114,677,751| —5,447,665 
April _| 472,591,665) 474,287,768) —1,696,103/102.461,475| 97,471,685) +5,389,790 
May -/|487,664,385/ 476,549,801) + 11,114,584/ 112,859,524) 96.054,494| + 16,805,030 
June -| 506 ,002,036| 464,774,329) + 41,227,707) 130,837,324/ 101,487,318] + 29,350,006 
July. .| 521,538,604/ 480,943,003) + 40,595,601 139,606,752\ 111,786,887| + 27,819,865 
Aug - .| 554,559,318) 507,537 ,554| + 47,021,764) 166,558,666) 134,737,211) +31,821,455 
Bept..| 564,443 ,591| 540,063 587) + 24,381,004! 177,242,895) 159,216,004! + 18,026,891 
Oct -.|590,161,046)| 571,576,038) + 18,585 008) 180 695,428) 168,640,671) + 12,054,757 
Nov. _|531,742,071/| 504,781,775) + 26,960,296) 148,157,616| 131,381 ,847| +16,775,769 
--|523,041,764)| 504,450,580) + 18,591,184) 134,445,634/ 124,090,958) + 10,354,676 
1926. 1925. 1926. 1925. 
Jan __'480,662 ,657'484,022,695' —3,960,038! 102,270,8771101,323,883' + 946,994 





Note.—Percentage of increase or decrease in net for above months has been 


February, 4.77% dec.; March, 4.74% dec.; April, 5.53% ine.; May, 17.49% ine.; 
June, 18.91% ine.; July, 24.88% inc.; Aug., 23.26% ine.: Sept., 11.32% ine.; Oct., 
7.14% ine.; Nov., 12.77% ine.: Dec., 3.69% ine.; Jan. 1926, 0.93% ine 


In February the length of road covered was 236,642 miles in 1925, against 236,031 
miles in 1924; in March, 236,559 miles, against 236.048 miles in April; 236,664 miles 
against 236.045 miles; in May, 236,663 miles, against 236 098 miles; in June, 236,779 
miles, against 236 357 miles; in July, 236,762 miles, against 236.5: 25 miles; in August 
236,750 miles, against 236,546 miles; in September, 236,752 miles, against 236 587 
miles; in October, 236.724 miles, against 236,564 miles: in November, 236,726 miles 
against 235,917 miles; in December, 236,959 miles, against 236,057 miles: in January 


1926, 236,944 miles, against 236,599 miles in 1925. 

Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

—Gross from Ratlway— —Net from Ratlway— —Net after Tares—— 
1926 1925. 1926. 1925. 1926. 1925. 
$ $ $ $ g $ 
Akron Canton & Youngstown 
February 248,855 224,011 72,283 78,421 52,934 65. 
From Jan 1-_ 494,332 450,863 141. 121 156,980 104,675 131,2 
Alabama & Vicksburg— 
February 273,729 261,968 41,775 57,,453 13,490 31,675 
From Jan 1. 549,109 547,470 99,843 131,541 45,249 78,400 
American Ry aoe 
1925 1924 1925 1924 1925 1924. 
December . .27,47: 3. 753 27.625,.263 ...... oe 142,294 191,695 
From Janl 294, 535,121 291873.698  ...... se - 2,183,640 2,281,998 
Ann Arbor— 
February -. 447,023 452,867 101,889 124,705 78,644 102,684 
From Janl. 924,035 $96,122 231,703 213,321 185,256 169,236 
Atch Top & Santa Fe 
February -.13,779,736 14,037,642 3,822,559 3,904,670 2,602,508 2,681,685 
From Jan 1.28,252,441 29,190,404 7,790,350 8,184,745 5,310,067 5,636,248 
Gulf Col & Santa Fe— 
February .. 1,997,285 2,312,396 222,546 535,693 128,152 453,724 
From Jan1l. 4,159,129 4,825,612 649,881 1,260,785 462,580 1,090,280 
Panhandle & Santa Fe— 
February -. 868,038 824,040 367 613 305,720 306,084 234,081 
From Janl. 1,835,965 1,776,321 801,562 719.576 681,163 621,188 
Atlanta Birm & Atl 
February _. 473,375 448.055 59,721 43,545 46,058 28,681 
From Janl. 947,163 901,395 113,830 94,078 86,387 65,351 
Atlanta & West Point— 
February .. 257,712 237,529 59,525 49,150 46,634 37,148 
FromJanl. 508,943 487,463 110,561 90,271 83,270 63,058 
Atlantic City— 
February - 241,683 247,111 —50,368 —59,010 —75,696 —81,706 
From Jani. 478,911 493,815 —132,440 —193,289 —183,218 —238,681 
Atlantic Coast Line— 
February .. 9,146,871 8,393,573 3,368,280 3,286,696 2,866,879 2,785,457 
From Jan 1_18,161,377 15,866,475 6,486,405 5,443,534 5,434,471 4,541,394 
Baltimore & Ohio— 
February ..17,691,098 17,109,559 3,135,003 2,929,432 2.249.610 2,084,863 
From Jan 1.37,192,792 35,187,532 7,439,675 6,074,371 5,653,260 4,384,262 
B & O Chicago Terminal— 
-- 275,909 256,872 55,839 —1,736 7418 -—42,183 
Prom Jani. 551,204 554,681 88,665 33,548 —3,938 —47,201 
Bangor & Aroostook— 
February _. 572,470 728,835 134,278 270,651 93,879 207 .226 
From Jani. 1,225,824 1,342,408 341,131 423,797 249,932 307,670 
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—Gross from Railway— we from Ratlway— ——Net after Tares—— 
1926. 1925. 926. 1925. 1926. 1925. 
$ $ a 3 $ 3 

Belt Line Ry of Chicago— 

February .. 559.664 528,001 180,935 148 472 127,792 110,007 

From Jan1l_ 1,132,496 1,135,483 342,903 341,874 247,633 263 622 
Bessemer & Lake Erie— 

February _. 666,534 820,681 30,162 114,932 —7,250 84,931 

From Jan1l_ 1,304,333 1,671,806 —39,935 220,326 —107,290 160,285 
Bingham & Garfield— 

February -. 41,828 49,861 7,206 14,499 —3,351 3,630 

From Jan 1. 89,474 99,154 23,039 23,480 1,183 2,508 
Boston & Maine— 

February -. 5,968,116 6,350,771 1,028,026 1,160,008 772,547 894,776 

From Jan 1.11,941,740 12,777,591 2,050,354 2,051,918 1,526,465 1,515,524 
Buff Roch & Pittsburgh— 

February .. 1,369,010 1,221,811 287,784 199,229 237,784 164,229 

From Jan 1_ 2,828,224 2,498,196 557,727 379,398 457,727 309,386 
Canadian National Rys— 

Atl & St Lawrence— 

February - 215,292 193,906 16,206 —19,909 2.556 —34,544 

FromJanl. 470,566 449,119 68,554 22,030 41,254 —7,232 

Chie Det & Can G T Jet— 

February 311,317 295,830 152,253 183,612 142,415 169,612 

From Jan 1. 634,818 562,095 316 ‘901 332,328 297,259 304,317 

Det G H & Milwaukee 

February _. 544,754 392,454 205,223 56,756 198,978 51,239 

From Janl_ 1,086,952 876,403 395,691 172,307 382,975 161,763 
Canadian Pac Lines in Maine— 

February _. 296,980 278,630 96 352 73,330 85,852 62,330 

From Jan 1_ 598,893 553 225 167,664 152,621 146,664 130,621 
Canadian Pacifice— 

February ..12,613,008 11,786,610 1,905,030 1,154,700 ....--- <«««n<~ 

From Jan 1.26,083,139 23,683,223 3,706,889 1,738,469  ..--.. -««««-« 
Central of Georgia— 

February .. 2,572,081 2,345,513 633,493 543,377 508,708 441,438 

From Jan1l_. 5,059,264 4,524,366 1,159,455 847,546 926,304 656,763 
Central RR of N J— 

February .. 3,547,810 4,207,210 424,473 919,326 80,578 570,147 

From Janl. 7,098,745 8,663,913 658,439 1,931,236 —41,635 1,235,648 
Central New England— 

February .. 434,300 677,872 70,463 302,906 43,147 276,596 

From Janl. 861,844 1,273,816 121,168 437,223 66,578 386,211 
Charles & West Carolina— 

February _. 329.805 338,873 54,754 98,990 33,241 78,904 

From Jan 1 675,714 641,137 135,999 154,040 93,035 113,931 
Ches & Ohio Lines— 

February .. 9,547,748 8,613,305 2,481,147 1,979,209 1,921,861 1,534,862 

From Jan 1_19,768,864 17,915,874 5,186,978 4,135,886 4,068,406 3,243,033 
Chicago & Alton 

February _. 2,242,796 2,189,158 470,521 446,253 362,552 346,782 

From Jan1_ 4,746,891 4,879,482 940,446 1,047,864 724,455 848 939 
Chicago Burl & Quincy— 

February _.11,862,087 11,430,376 3,353,964 2,358,556 2,428,885 1,618,120 

From Jan 1_24,375,516 24,830,412 6,410,385 5,222,511 4,524,431 3,603,282 
Chicago & East Ill— 

February 2,124,613 1,887,772 300,029 165,747 194,596 65,185 

From Jan1l_ 4,527,070 4,369,510 686,939 561,554 470,722 350,017 
Chicago Great Western— 

February 1,791,450 1,836,749 370,417 , 379,068 277,930 290,649 

From Jan1_ 3,688,656 3,829,442 687,246 713,237 507,572 541,801 
Chic Ind & Louisville 

February 1,381,092 1,230,558 365,454 267,815 291,247 232,479 

From Jan1_. 2,835,960 2,668,587 711,171 619,586 569,692 510,087 
Chicago Milw & St Paul— 

February ..11,529,631 11,565,960 2,114,306 2,173,424 1,362,488 1,410,446 

From Jan 1_23,752,464 24,519,533 3,982,651 4,690,775 2,472,599 3,175,310 
Chicago & North Western— 

February __10,695,320 10,266,392 2,086,253 1,392,477 1,283,537 591,033 

From Jan 1_21,810,721 21,761,425 4,255,651 3,483,384 2,647,129 1,878,575 
Chicago River & Indiana— ; 

February 531,187 544,001 171,852 85,227 131,399 134,033 

From Jan1_ 1,090,705 1,157,478 365,439 378,710 282,581 290,417 
Chie R1& Pacifie 

February 9,324,166 9,290,284 1,721,452 1,926,823 1,132,246 1,407,497 

From Jan 1_19,142,590 19,378,169 3,328,868 3,981,123 2,148,963 2,932,069 

Chic R1 & Gulf a a 

February 474,713 496 283 107 642 142,651 89,550 129,78 

From Jan 1} 987,433 1,051,396 217,287 298,978 181,038 273,259 
Chicago St Paul Minn & Omaha 

oe ore iry : 1,976 381 2,144,577 282.35 540,028 164,878 411,537 

From Jan 1 ) ‘097 926 4,482,345 607,023 1,051,700 369.746 795,247 
Cincin Indiana & Western 

ot Ree ing 355,665 360,223 49,913 54,256 34,831 33,158 

From Jan 1 757 O72 771,480 131,282 137,378 96,282 25.832 
Clinchfield Zo 

eee 634,478 697 096 213,517 260,491 153,517 205,491 

From Jan1_ 1,345,908 1,478,876 465,760 544,025 345,762 434,024 
Colorado & Souther: 

‘Welweney “ 933.063 940,526 198,719 168,027 134,673 104,291 

From Jan1_ 1,968,542 2,053,701 407,687 451,590 280,044 324,179 

Ft Worth & Denver City z 

Pehrunry : 910 560 914,979 326,131 339,454 263,214 280,274 

From Jan1_ 1,869,608 1,962,218 660,319 737,031 538,614 618,683 

Trinity & Brazos Valley sale Soe 

February 147.631 273,940 —27,.013 39 587 —34,714 31 : 738 

From Janl 334,314 816,704 63,296 272,549 —78,697 256 637 

Wichita Valley 

pebruaty 2 : 121,911 141,029 54,254 55,992 44,595 45,348 

From Jan 1 284,816 315,874 142,697 141. 310 123,635 120,750 
Columbus & Greens 

February 156,001 124,770 270.063 5,757 25,561 4,207 

From Jan 1 312,300 261,032 47,076 14,037 44,039 10,929 
Delaware & Hudson ' . 

veoruary . 2,473,012 3,837,368 3,587 752,430 —92 ,349 640,128 

From Jan1_ 4,607,591 7,346,105 —441,282 1,131,267 —618,317 906,160 
Denver & Rio Grande 

February _. 2,278,712 2,280,405 564,841 393,917 379,791 225,630 

From Jan1_ 4,967,941 4,929,542 1,335,353 848,401 965,129 511,701 
Denver & Salt Lake 

February -. 251,917 295,992 19,006 69,559 13,003 60,559 

From Jan 1 628,193 632,896 119,664 133,088 107 ,661 115,062 
Detroit & Mackinac— 

February -. 112,448 113,106 9,371 5,890 —759 —4,263 

From Jani. 226,644 243,952 5,590 13,645 —14,753 — 661 
Detroit Terminal— 

February --. 94,438 168,705 34,884 57 392 19,700 33,563 

From Jan 1. 372,332 342,569 51,964 100,590 26 337 60 446 
Detroit Toledo & Ironton— 

February .. 1,030,500 976,569 366 404 350 567 290 922 319,812 

From Jan1. 2,137,562 2,082,794 798,381 855,331 649 ,682 763,310 
Det & Tol Shore Line— 

February .. 458,155 350 282 256,081 200 .337 231,912 178,841 

From Janl. 880,275 689,718 486 387 367,777 438,734 318,082 
Duluth & Iron Range— 

February -. 119,179 117,981 —169,348 —167,485 —184,580 —175,234 

FromJanl. 227,549 242,889 —338,980 —331,762 —295,208 347,570 
Duluth Missabe & Nor— 

February -- 110,772 98,353 —375,862 —332,527 —462,044 —398,467 

FromJanl. 234,844 197,889 —686,603 —684,433 —T713,979 -~®817,052 
Dul So Shore & Atlantic— 

February .. 413,170 424,015 81,676 79,941 52,676 49,941 

From Jan l 835,205 895,387 174,353 164,659 116,353 104,659 
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—Gross from Ratlway— 


1926. 1925 
$ $ 
Dul Winnipee & Pacific 
February 192,835 214.103 
From Jan]! 388.037 424,895 





Elgin Joliet & Eastern 
February 1.914.638 2.215.657 
From Jan 1. 3,947,840 4,468,396 

Erie Railroad 
February 7.266.924 7.971 664 
From Jan 1_14,384,.649 15.518.623 
Chicago & Erie 
February 974.146 1.085.359 
From Jan1_ 1,911,198 2,166,098 
NJ&N Y RR 


February 125,641 123.836 

From Jan 1 242,161 250 597 
Evans Ind & Terre Haute 

February 193,427 190.499 

From Jan 1 407.182 405.145 
Florida Fast Coast 

February $3,296,919 2,478.87) 

From Jan1_ 6,623,769 5.019.278 


Ft Smith & Western 
February 131,484 145,140 
From Jan! 283,140 310,097 
Galveston Wharf 


February 105,324 152,529 

From Jan 1 214,789 363,822 
Georgia & Florida 

February 163,689 134,242 

From Jan 1 322,829 237,974 
Georgia Railroad 

February 479,130 140.203 

From Jan 1 967 302 956 33 
Grand Trunk Western 

February .. 1,439,626 1,383,689 


From Jan1l_ 2,917,721 2,564,095 
Great Northern System 

February 6,606,552 6,749,712 

From Jan 1_14,601,334 13,906,824 
Green Bay & Western 


February 128,425 110,822 

From Jan 1 264,310 242 26 
Gulf Mobile & Northern- 

February -. 493 832 $00,415 


From Janl. 1,004,341 1,002,049 
Guif & Ship Island 


February 344,563 $03,821 

From Jan | 704,244 617,537 
Hocking Valley 

February 1,310,795 1,137,827 


7 


From Jan1. 2,716,708 2,469,659 
Illinois Central System 

February 14,368,204 13,521,596 

From Jan 1_29,.762,377 28,500,334 

Illinois Central Co 

February 12,421,606 11,661,542 

From Jan 1_25,803.401 24,706,702 

Yazoo & Miss Valley 

February .. 1,946,598 1,860,054 

From Jan!l. 3,958,976 3,794,632 
International Great North 

February 1,309,908 1,385,336 

From Jan1l. 2,699,242 2,815,195 
Kansas City Mex & Orient 


February 114,628 214,326 

From Jan 1 246,654 480,297 
K C Mex & Orient of Texas— 

February 249,670 309,880 

From Jan 1 519,536 577,748 
Kansas City Southern 

February 1,395,064 1,266,558 


From Janl. 2,957,272 2,727,909 
Texarkana & Ft Smith 


February 217,837 219,431 

From Jan 1 $52,386 166,636 
Kansas Okla & Gulf 

February 205,327 160,957 

From Jan 1_ 424,352 338,573 
Lake Superior & Ishpeming 

February 75,320 74,081 

From Jan 1. 151,981 149,692 
Lehigh & Hudson River 

February 209,691 253,847 

From Jan 1 388,916 194,268 
Lehigh & New England 

February 213,200 386,770 

From Jan1 409,195 755,011 
Lehigh Valley 

February 4,609,312 4,819,772 


From Jan 1. 8,817,503 11,572,549 
Los Angeles & Salt Lake 

February 1,810,482 1,679,314 

From Jan 1l. 3,673,974 3,651,441 
Louisiana & Arkansas 


February 341,694 320,219 

From Jan 1_ 680,690 639,028 
Louisiana Ry & Nav Co 

February 275,357 279,136 

From Jan 1. 577,009 582,595 

La Ry & Nav Co of T— 

February 121,334 102,363 

From Jan 1 230,519 223,653 
Louisvy Hend & St Louis 

February 433.037 322,953 


From Jan 1 699,124 672,143 
Louisville & Nashville 

February 11,904,909 11,218,042 

From Jan 1_.24,248,967 22,987,369 
Maine Central 

February 1,513,667 1,651,414 

From Jan1l. 3,180,009 3,276,607 
Midland Valley 


February 316,276 341,575 

From Jan 1. 637,933 710,563 
Minneapolis & St Louis 

February 1,136,232 1,234,025 


From Jan 1 2.265.875 2,616,321 
Minn St P & 8 8 M— 

Minn St P & SS M Sys 

February 3,233,037 $333,128 

From Jan1. 6.536.410 6.831.772 
Mississippi Central 

February 127,730 110,983 

From Jan 1_ 263,364 255.804 
Mo-Kansas Texas 

February _. 2,536,863 2,602,422 

From Jan}. 5,302,893 5,529,480 

Mo-Kan-Tex of Tex 

February .. 1,518,013 1,817,652 

From Jan 1. 3,289,949 3,791,916 


ho 


23 
38 


1926 


16.383 
62,555 
137.368 
134,505 


2,202,700 


16.426 
49 480 


25,888 


59,259 


44.3 
$5.3 


wh 


l 
3: 


68,833 


152,555 


339,765 


6582 000 


487,809 
019,399 


37,351 


74,888 


158,782 


318,130 


2 536 


16,290 


286 O00 


976,812 


93 697 


1.644 
50,906 


243,594 


15,410 


7,546 
2,144 
119,288 


219,775 


15,948 
24,978 


108.350 


248.372 


.741,070 
562,761 


> - 
204.807 


533,724 


131,72 


277,340 


179,563 
06 668 


570.490 
992,491 


10.496 
51,192 


SOS.512 


1,760,399 


382,871 
$20,307 


In 


.923,3 
2 


ents 


— 


—Net from Ratlway— 


1925 


67.097 


110,352 


46,050 
139,664 


217,639 
309 ,667 


$02,311 


£902 387 


26 875 
15.022 
134,325 
256,458 
101,571 


211,370 


195,338 
462 628 


494 672 


066.753 


4 


‘ 
»”> 


932 


571,298 
134,431 


285,085 
581,456 


44.618 
124,842 


140,805 
202,934 


289,247 
696.798 


104,268 
205,026 


§ 690 
3.385 


18,432 
$8,650 


74,664 
123,641 


75,768 


116,710 


160,902 


1,946,767 


201,083 
594,609 


95,885 
166,319 


22.646 
50,654 


172,199 


899.047 
343,389 
612,400 

27.330 


222,591 


468 048 


656 356 


.140.571 


22,155 


60.374 


899,367 
940,185 


495,559 
930,002 


—Net after Tares— 
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—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 


1926. 
s 


Missouri & North Arkansas— 


February _. 132,438 
FromJanl. 254,811 


Missouri Pacific— 


February __10,205,985 10,097,263 
From Jan 1.20,890,023 21,063,403 


Mobile & Ohlo— 
February .. 1,571,742 
From Jan1_ 3,166,053 

Nash Chatt & St Louls— 
February _. 1,906,156 
From Jan1l_ 3,873,274 

Nevada Northern 
February _. 77 662 
From Jan 1 156 583 


Newburgh & South Shore— 


February _. 164,370 
From Jan 1. 316,163 


New Orleans Great Northern— 


February 252 .927 
From Jan 1 524,334 
New Orl Tex & Mexico 
February 272,373 
From Jan 1 541.396 
Beaumont So Lake & W 
February 193,854 
From Jan 1 398 582 
St L Browns & Mex 
February _. 64,874 


From Jan 1 1,283,024 
New York Central 


February ..29,116,741 28,1! 
From Jan 1_59,473,738 57,833, 


Indiana Harbor Belt 
February _. 832,370 
From Jan1. 1,717,878 
Michigan Central 
February 7,139,335 


From Jan 1_.14,290,456 13 


CCC €&8t. Louis 
February 6.920.992 


From Jan 1_14.344.891 14.6; 


Cine Northern 


February 398,401 
From Jan 1. 774,117 
Pittsb & Lake Erie 
February 2,709,239 
From Janl. 5,461,748 
New York Connecting 
February 196,351 
From Jan 1 423,746 
N Y Susq. & West 
February 294,556 
From Jan 1- 597 ,037 
Norfolk & Western 
February 8,325,483 


From Jan 1_17,301,536 16, 


Northern Pacific— 
February 6,591,525 


From Jan 1_13,245,794 13, 


Northwestern Pacific 
February 420 257 
From Jan 1 854.905 

Pennsylvania System 
Balt Ches & Atlantic 


February 78,743 
From Jan 1 142,027 
Long Island 

February 2.468 587 


From Jan1l. 4,973,443 
Monongahela 


February 628,767 
From Jan 1 .272,144 
Toledo Peoria & West 
February 114,786 
From Jan l 236.290 
W Jersey & Seashore 

February 788,107 


From Jan 1 1,563,672 
Peoria & Pekin Union 


February 140,788 

From Jan 1 303,801 
Pere Marquette 

February 3,227,538 


From Jan 1. 6,444,829 
Perkiomen 


February 96 442 
From Jan 1. 223,592 
Pittsb & Shawmut 
February 128,139 
From Jan 1. 253,489 
Pitts Shawmut & North 
February 137,954 
From Jan 1. 277,593 
Pitts & West Va 
February 381.779 
From Jan 1. 812,750 
Port Reading 
February 238,234 
From Jan 1. 449.584 
Quincy Omaha & KC 
February 64.454 
From Jan 1. 140,960 
Reading Co 
February 6,802,326 


From Jan 1_13,379,281 1 


Richm'd Fred'kbe & Pot 
February 1.059, 427 
From Jan1l. 2,101,288 

Rutland 
February 479,535 
From Jan 1 968 905 

St Louls- San Fran 


February 6.812.784 


From Jan 1_14,030,721 1: 


St L-S Fran of 1 
Februar’ 131.44 
From Jan1 314.454 
Ft Worth & Rio Grande 
February 107.458 
From Jan l 220.595 


St Louts Southwestern 


February 1.490.786 21, 
From Janl_ 3,065,545§3 


St Louis 8 W of T 
February -. 574,150 
From Jan1l. 1,219,940 


San Ant Uvalde & Gulf 
February 165.368 


From Jani. 299.4 


mo 
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No 


eto 


mr 


oe 
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73,027 


—_ 
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= rho 
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1926. 


—6 052 
—8,503 


.280,354 
.673,958 


427,847 
842,012 


415.769 


254 


149 


.734 


.266 


.899 


512 


464 


719 
918 


788 


2.508 


605 


707 


5.394 


pe 
937 


096 
975 


822 


O45 
853 


067 
603 


969 


012 


041 


325 


$23 
240 


O11 


» 228 
236 


2.700 


om 


ao~ 


wm bo 


107,163 
247,555 


who 


a 


1926. 


—8,780 
—13,669 


1,806,328 
3,726,148 


338,227 
656.240 


340,634 
639,994 


27,185 
50.766 


24,310 
33,910 


68,410 


147,612 


46.990 
97,618 


38,844 
78,904 


179,004 
244,152 


4,368,701 
8,648,081 


151,239 
313,627 


1,791,837 
3,441,789 


1,156,530 
2,367,624 


357 602 
732,127 


77,394 


189,937 


—60,333 
—77,448 
136,716 
568,942 
568,697 


»206 955 


—27 881 
68,695 


200,660 
403 433 


269,329 
547,567 


tw 
te 
- 


—20 605 
58,721 


30,045 


72,85 
715,381 


,306 071 


30,983 


95,115 


26,472 
55.979 


94,347 


187,638 


SS8,.904 


7,360 


317,868 


50,980 


26,374 
53 ,423 
28,661 
$2,201 
V2 
$4,522 
S944 
11,433 


1925. 
$ 


14,526 
22.069 


1,630,240 
3,445,446 


299,913 
575,640 


360,200 
605,262 


21,813 
41,483 


44,787 
68,005 


54,707 
112,443 


49,503 
124,708 


42,903 
72,160 


222,309 
404,325 


,053 ,845 
,803,177 


ST 


191,095 
416,703 


463,798 
,982,985 


ne 


— 


.370,360 
.018,722 


aw 


86,568 
240,003 


53,926 
50,218 


.998,740 
3,955,628 


> 


485,929 
1,001,669 


28,263 
1,210 


303,159 
406 632 


166 360 
370,547 


10,264 
17,393 


92,273 


187.483 


93,773 
200,197 


nom 
— > 
~10" 
wh 
Ne 


307.951 


625,802 


3,537 
16,568 
1,590,552 
3,414,352 


44.047 
141,424 
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—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— Gross Net Interest & Balance, 
1926. 1925. 1926. 1925. 1926. 1925. Earnings. Earnings. Tazes. — 
$ $ $ z z < $ $ $ 
Seaboard Air Line— 


: Bellefonte Central__._.._- Feb 1926 5,389 —1,489 115 —1,604 
February __ 5,934,693 4,953,597 1,503,813 1,134,518 1,213,062 913,213 1925 9.323 818 200 618 
From Jan 1_11,987,711 9,753,422 2,988,577 2,019,002 2.407.301 1,576,586 2 months ended Feb 28__..1926 12.012 —1,582 230 —1,812 

Southern Pacific System— 1925 18,165 1,781 400 1,381 
Atlantic 8 8 Lines— Gross t Balanc 
February -. 976,619 986,431 133,191 —19,047 129.175 —33,630 Earnings. Ae oie chats. Surphes. 
From Jan1_ 1,910,320 1,782,417 209,058 —286,230 182,045 —315,943 g 3 3 g , 
Southern Pacific Co Gulf C ine: ‘eb 1926 523 *207.862 5 5 ‘ 
February -.14,315,855 14,030,892 3,124.729 2,597,921 1,786,976 1,107,455 sidstacanonanengmece Sad 1925 147 O17 #298'816 120649 178167 
From Jan 129,649,854 29,002,585 6,610,767 5,424,817 4,053,639 2,710,987 2 months ended Feb 28__..1926 2,270,441 *370.243 300.653 69.590 
Galv Harris S$ Ant— 1925 2,281,836 *532.492 234.473 298/019 
February -. 2,104,542 2,417,664 280,208 378,980 148,349 289,649 
From Jan1_ 4,587,460 4,754,458 716.240 676.156 75,204 497,053 


Electric Railway and Other Public Utility Net 
Houston & Tex og E s » f 1 iv 
February _. 1,054,351 1,214,290 189,798 235.975 140.249 104656 | Earnings.—The following table gives the returns of 
~ ‘ 4 : 


From Jan 1. 2,196,896 2,863,478 399,923 842,688 277,185 640,884 | ELECTRIC railway and other public utility gross and net 
Houston E & W Texae— 














ry : Yr » » TAA 
February _. 234,749 233,668 61,322 44.630 14,463 earnings with charges and surplus reported this week: 
FromJanl. 483,423 476,526 122,391 91,961 31,131 Gross Earnings -———Net Earnings 
Morgans La & Texas— Current Previous Current Previous 
February _. 652,727 674,409 —28,504 35,857 —79,568 —14,417 Year. Year. Year. Year. 
From Jan1_ 1,395,666 1,389,383 34,193 87,849 —67,787 —12,674 Companies. $ . 

St Louis Western— cElectric Pow & Lt Corp_Feb 4,039,862 3,666,431 *1,781,185 *1,569,972 
February _. 318.408 319,338 80.509 59.727 57,341 41,335 12 mos ended Feb 28_.46,268,897 42,659 ,423*19,274,311*17,136,279 
From Jan 1 653,900 663,195 167.252 138,331 113,451 88,212 Illinois Bell Telep Co__.Feb 5,056,000 4,632,000 *856.000 *760,000 
Texas & New Orleans— 


2 mos ended Feb 28_____-_ 10,411,000 9,520,000 *1,721,000 *1,648,000 
\ February _. 801,023 832.126 43.021 164,013 7,816 131,707 | Southern Canada Power Co 
Ltd and subsidiaries__.Feb 117.748 99,134 79,63 54,1 


‘ 4 « , 24 
Southern Railway System— 5 mos ended Feb 28_... 582,793 480,701 394,007 257.587 
Southern Ry Co a 


From Jan1_ 1,671,685 1,667,877 230,421 265,289 160,091 200 ,587 











February -.12,033,127 11,335,919 3,321,620 3,092,706 2,527,778 2,364,699 * After taxes. ¢ Earnings of subsidiary companies only. 
From Jan 1_24,207,743 22,991,262 6,324,092 5,949,119 4,669,389 4,599.640 Month of February ———— ——12 Months End. Feb. 28—— 
Ala Great Southern a Sur plus Surplus 
February -- 816.476 781,898  215,34¢ 208,788 148,301 164,687 | Year— Gross. Net. aft. Choes. Gross. Net. aft, Chges. 
From Jan1_ 1,654,632 1,572,497 457,535 384,528 329,343 288,889 x $ $ $ $ $ 
Cin NO €&T P Baton Rouge Elec Co 
February .. 1,881,226 1,827,298 622 892 647.118 519.476 573 527 1926 a . 78,660 34,622 28.937 827.149 283.627 211.212 
From Jan1_ 3,804,779 3,703,052 1,270,430 1,282,613 1,054,112 1,114,983 1925. ‘ 62,409 21,482 16,097 720,243 260,719 203 647 
Georgia So & Florida Cape Breton El Co Lid 
February 615,022 484.494 168,837 167,264 132,141 137 984 Phare Gard 49,045 5,173 499 564 094 89,438 20, 621 
From Jan1_ 1,317,829 979,922 385,131 342,555 311,772 288,827 1925.....--. 51,227 9,102 3.416 650,647 120,668 02,261 
New Orleans & Northeast Col El & Pow Co 
February .. -509,381 472,261 191,288 185,801 147,859 143,061 1926....... 285,444 133,545 77,046 2,914,837 814,499 497 608 
From Jan1_ 1,018,155 931,655 359,669 321,929 259,820 233,707 ee 216,095 102,190 80,209 2,367,995 1,046,687 779 868 
North Alabama Edison El Illuminating Co of Brockton , , 
February 121,983 125,839 54,531 59,291 49,394 54.766 1926 _ - - 150,781 51,554 50.776 1,676,270 567,809 572.604 
From Jan 1 245 ‘B54 242,931 93 042 101,344 82,569 92,094 1925 150,378 67,242 67,616 1,593,399 580,744 581.565 
Spokane ternational The El Lt & Pow Co of Abington & Rockland 
; . — -= a. aoe 85.114 7 OBO 25 675 2 593 20 466 1926... ted 3,059 2,915 551,525 108,196 103,41 
rebruary Hao ) l Zi a) 20.645 22.093 ’ 2 | Abd : . , , _— 
From Jan | 182,356 172,136 60.079 51,254 49,331 40,833 1925 38,12! 8.063 7,744 443,659 64,474 61,438 
Spokane Portland & Seattl Fall River Gas Works Co 
Spokane liand ¢ Cattle > 7 . = - - 7A ‘ 7OR 
ae ‘ oe = ‘ : , ® kor 1926 74,986 10,779 10,741 994 702 241,746 238,725 
idicenminies Ro 2 ) 2 99 ow 89 59: 44 + 
Andy 74 rigty 1127 a: tpt ot oF hey 182'123 1925 76,616 15,844 15,571 1,006,691 256,926 255.422 
y ) “ s J, le e So ST ; , - ‘ a. o 
Staten Island R ‘I Galv-Houston Elee Co 
Staten Isla La an . PT 926 311,121 76.703 20.801 3,954,211 1,015,601 365,125 
Hhrnar: > ‘ - > ‘ RR3 9.1! 1926 - ] vy f . 
on x n l pg — ph jie 1¢ oa “5 875 48 096 1925 303 318 70,511 24.170 3,911,466 1,042,949 499,212 
¥ mn Ja ] é ‘ 3.2 >.<" o re 
Tennessee Central Haverhill Gas Lt Co 
oo , —_ 7 as 47s 1926 56.839 12,216 12.213 642.646 131,969 131.656 
1 r art , af f 4 , oe ¢ 4 > : s | - » 
ae ey oo 0 4 rr - 1 99 a a 4 i ane + rid 1925 50,029 10,793 10,788 626.480 151.229 150,487 
‘rom Jan o2d Ze 2.03 51,13 J ,.d60 ‘ 3% 
Term Ry Assn of St Lou Houghton Co El Lt Co ‘ 
ahaad~, ~ son 7 5 5,495 26 507,17 54.489 109,46 
sbruar 28 DF, 62 ae ( 210 682 Qh 250 221.650 1926 : 45,495 18,2¢ 1 14,640 507 171 1 4.48 , 
eng AE eg ry ae A ny ge 45.546 17.387 13,306 508.752 139,549 90/400 
‘rol an P4 , =» 4 4.40 44 ) 4 0 ~~ ) P 
Texas & Pacific Jacksonville Traction Co ; 
ting wie ann » a “ ; B20 von 1926___. 131.509 50.392 33.976 1.403.161 513.837 353.973 
ed dai 1 5 712 735 5 44) 405 1 331 78 1 374008 1 023 44 993.232 1925 96 349 29,619 19,311 1,128,035 $28,191 204,128 
ro Jan ¥.44484,4 00 ) ; i) 4 <é ‘ a 4 
Ulster & Delaware | The Key West Elec Co a 
Bp Sener 5 as ' 5s 926 26.910 11.620 9,061 279,328 108.200 77,635 
*bruary 57 3! 72,18 0,266 173 26 O16 20.673 192 -- ~ - 
Fro Mani. 111°368 146,084 38°37 31132 49°870 42.132 ; _ $938 21,557 9,079 6,625 243.275 94,175 64,585 
rroin i n 5 q ’ ? Fi , 4 . ‘ ~, Oe 
Union P mo The Lowell El Lt Corp , ° 
ergy . 27 s nO 7 @ 295 926 154,037 57.800 54,640 1,645,384 572.097 568,197 
‘bruar 7 6,833,070 2,06 s! if 359,722 1,203,32 1926 i n 6 i 
dae a 1 14 pes 14 psig Sear rT, 4 : cot ave - aan 629 : 618.07 | 1925 142,841 58 349 8.0900 1,549,301 534,551 520,612 
ym Jar Sls .4e dtr Sd i ed “ide OL 4, ‘ } 
© ! hort Lit Northern Tex Bklec Co : ‘ - 
regon =nor . on ‘ . s ‘ 928 94,948 (4,140 35,034 2,445,084 773,502 425.7: 
r ry > mae ” , 7] ror aa 1 23 37 721 090 1926 1 4 
“te <> as ++ aod , 9 “- a 1 =o ane ; 61 oor ete —_ 329) 1925 197 666 58,760 30,338 2,655,455 909,453 571,497 
rom Jan O29 024 4 NG 06,49) ” We i i) 4 « 
r W asl ae ‘ Cc Puget Sound Power & Light Co 
ire asn ‘vy«< vat 0 > - ‘ ded 22 ‘ mi ( Thad ‘ yd > i 
F , > O07 222 Qn 26 ( RG ” 6 . 1,125,994 489.677 283,889 12,949 267 4.949.471 2,709,050 
: ~ dani 3.9083 14 Hy 17 sar 935 «877 +44 +r 4. a ane 1925 --- 1,090,249 477,745 298,783 12,575,722 4,636,280 2,628,722 
rom Jan 1 > IUS al 1s ‘ ma +” vad ) 2” 5 294,000 
ral nd Savannah El & Power Co 
te st gag — , ) Ow 254 ) 525 67.740 63.056 1926 185.901 79,216 8.365 2,010,792 738,623 370,100 
stg tyne ee nae 1 : rv + +e Fe 925 57 F 6 40.57! 001,078 719.50 344,625 
From Jan 1 §O8,227 49 422 205,116 11.858 158.086 128,720 | 1925 1 7.84 1,829 ) 1,001.0 719,501 ) 
| Sterra Pacific Elec Co 
Union RR (P . i . . 1926 95,083 $3,904 $9,715 1,136,773 489.769 440,192 
Februar 784.509 847 859 - 9 7 15,851 2.4342 4 aot 1925 3 93.423 43.008 36.212 1.115.845 $31,260 357.375 
Fro Jan} 1.616.80 l 738 124.521 18.871 1,944 $12 Month of Januars 12 Mont! Ending Jan. 31 
Utah - ‘ . :. Col kl & Pow Co 
February 122.0485 115.9% 4$3.330 $5,117 33 R45 29,982 1924 25 407 138.390 97.097 2.845.488 783.14 500.771 
From Jan 1 220.456 337.14 a9 G24 125.115 0 455 111,844 1925 23% 519 104.751 2 704 2.353.946 1.055.944 788 326 
ee a * -oOF - £9 ~ 47 5171 Eastern Tex El Co (Del - , 
February ; HO4 298.990 a3 7 4 #21 37 ATG 25 u 192% 420.68 126.458 3524 2.604.125 1 137.501 672.933 
From Jan | 705,200 010,39 ’ 74,285 52.20 $3 431 1925 215,925 75,076 60,753 2.590.407 SOO 810 639,664 
Virginian eo 949 ae 
Feb 1,720,368 1,486,671 5,331 484566 629,331 58,732 Deficit 
From Jan1_ 3,482,154 3,322,478 26.198 1,297,433 1.257.084 1,044.444 
W abas! Gross Net after Fired Balance, 
Fe - . R] ).694 79.376 1.128.604 1.006.379 896 053 Earnings Tazes. Charges. Surplus. 
From Jan 1 10 69 030 if 32 2.531.147 2.225.760 1.995.637 1.760.16 Companies $s s $s 
Western Maryland Asheville Power & Jan ‘26 109,234 44.935 6. 687 38,248 
February _. 1.852.216 1,501,610 548.484 442,662 468,484 382.662 Light Co "25 95.247 *39,182 942 33,240 
From Ji ni 17 218 3 176,920 1,094 925.680 939,255 805.680 12 mos ended Jan 31 26 1.188.969 *502 095 74. 220 427 87! ” 
tar na hth '25 1.077.397  *443.660 70.631 373.029 
7 I ore “ “ 940,541 005.578 178,114 73,963 06 314 5,696 | Binghamton Light, Feb’ 2 161,814 55, ), ie 
Fre Jan | O17,.977 1,931,616 $12,733 239,074 249,425 81.457 Heat & Power Co °25 134,457 037 578 F ; 
ain thar a ‘aieiedines 12 mos ended Feb 28'26 1.727,811 627/19) 312,882 314,309 
Wee © “oe 7. @2102 70.48 71.84 66.28 '25 1.457.679 *c528'318 24910068 279/312 
From Joni. 587558 526188 138645  140:181 114,020 111'871 | Carolina Power & Jan ‘26 344.678 140,759 £9,097 91 662 
a oe al aod Light Co ‘25 309'893 *1251531 50.695 74.836 
ere 1410367 1.387 S 295,809 238,879 186,302 12 mos ended Jan 31°26 3.622.382 1,797,296 618.769 1.178.527 
Februar 1.414 e = 106 i) 245% hy 44862 °25 2,777,896 *1,467.565 502,310 965,255 
ror ani ye * 2.4 ‘144 ‘a “ 1S IAD SUD tat < ln . Ftd is < - 
nail Fla Public Sery Co Feb ‘26 144,936 69 ,282 
Income. Charges. Balance. 25 82.419 30,538 s . = 
> 3 $ }2 mos ended Feb 28°26 1,185,819 *407,478 268.471 = 139,007 
( i 17.80 13,257 4,548 "25 798 552 *229 524 164,749 64,775 
_— . - S40 13,00 2.330 Fort Worth Power Jan ‘26 266.441 *137.422 16,997 120,425 
> mont nded Feb 28 120 b2, 821 26.374 6447 & Light Co °25 272,814 *146 9589 16,801 130,158 
ran 1W25 1.520 25.995 24.475 12 mos ended Jan 31°26 2,832,441 ot 391,942 202,501 1,189,441 
w j "2 #424 .00 248 682 177.320 "25 3,054,603 424,015 206,508 1,217,507 
es 1925 458.543 255 348 102.95 Idaho Power Co Jan ‘26 229 827 198 8 56,404 66,471 
> months ended Feb 2 2H *SS7 024 $00 279 S87 745 "25 225.744 *116,015 57,736 58 ,27 79 
7 1925 *759,251 910854 2458 427 12 mos ended Jan 3) °26 2,833,341 *1,508,689 686.332 8: 99" 37 7 
°25 2.813.511 *1,472,573 760,576 711 997 
C rr atler ’ * - J : : ps ~s ; 3 
Gross from R athe ~ : ~ we for f >f = + — ates ¢ i Kansas Gas & Elec Jan ‘26 389,703 *188 906 92,748 96,158 
a sea5 — — or we , Co "25 _ 602.804 — *221,716 103,853 117,863 
. $ . ° - 12 mos ended Jan 31°26 5,006,382 *2,123.574 1,138, 162 985,112 
St Louis San Francisco subsidiat , ‘ ale °25 «5,700,010 *2,071,66)) 1.15),147 920,514 
yebrus 1,125 6.500.0) fete seocetoee 6 meee oi. use | Metropol Edison Feb '26 803,304 4345.914 ‘ 
Prom Jam 1.16.762,985 19,667,120 3.455.519 S.A00.098 ~aeen Coand subsidiary cos "25 696.622 @307.259 | 
Lat Ver Ir ne 12 mos ended Feb 28°26 8,.844,492*4a3,.906.897 1.759.229 2,147,668 
we » 1 926 19 ‘25 $.022,.971*a3,416,702 1,598,519 1,818,183 
. $ $ s $ s Nebraska Pow Co Jan ‘26 395.207 211.466 70,270 141,196 
Missouri-Kansas-‘Tex ‘ "25 383 043 213,952 60,551 152,50) 
". Bebruns ‘ O54 $420 074 925,148 1.072.955 $34,347 584.920 12 mos ended Jan 31°26 4,177,337 2,205,832 $27.678 1,378,764 
From Jar 592.842 9.321.397 1.402.776 2.042.944 720,965 802,744 "25 3.953.455 1,997,735 682.919 1,314,819 











1904 


Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
Companies. . $ . $ 
New Bedford Gas& Feb’26 338,109 *125,055 950 364 74,691 
Edison Light Co *25 330,555 *135,944 954,992 80.952 
12 mos ended Feb 28°26 3,991,080 *1,509,.234 9g608,862 900 372 
'25 3,620,877 *1,348,046 9605 213 742,333 
New Jersey Power Feb '26 189 347 a45,705 CwetcG  ~—weelans 
Light Co "25 100,478 a2 649 soon 
12 mos ended Feb 28°26 1,566,525 oa. 448 995 209 894 239,101 
°25 «1,105,925 *a329,822 157 ,052 172,770 
Nor Caro Public Feb ‘26 160,039 58,179 _ 
Serv Co and sub co "25 153,771 52,957 : 
12 mos ended Feb 28°26 1,873,802 *6)26 348 293 .063 333 .285 
'25 1,738,920 *562 666 273.668 255 995 
Pacific Power & Lt Jan ‘26 322,701 *158,906 65,709 93 197 
Co "25 285,703 *119,021] 65 576 53.445 
12 mos ended Jan 31°26 3,582,420 *593 .299 785,717 807 582 
'25 3,183,902 *1,434,536 739,234 695,302 
Portland Gas & Jan '26 378,61: *120,169 51 ,337 68 832 
Coke Co "25 379,940 #133 338 40,183 93.155 
12 mos ended Jan 31°26 4,036,569 *1,409,272 565 .OR2 844,190 
'25 3.766.445 *1,361,712 168,721 892,991 
Reading TransitCo Feb '26 238 359 Slpeee 20s ww wea 
and subsid cos "25 254.727 a20 524 ‘ . 
12 mos ended Feb 28°26 3,002,931 *a258,485 91,924 166,561 
'25 3.037.587 *a275.730 86,135 189,595 
Sayre Electric Co Feb ‘26 26,300 — reer S 
°25 23,417 a7 521 ao = oo 
12 mos ended Feb 28 '26 283 939 #190 BSH ),508 60.377 
°25 2431 858 *a80 550 30,351 50,199 
Southern Calif Feb '26 2,024,175 1,279,888 502.464 777,424 
Edison Co 125 1,828.183 1,116,177 409 423 706,753 
12 mos ended Feb 28 '26 25,296,803 16.972,814 5,989,068 10,983,7 46 
°25 21,698,349 9.124.560 4,986,283 4,138,277 
Texas Power & Lt a *26 681 824 *284,170 83,216 200 .954 
Co Jan '25 656.609 #28518] 73.800 211,381 
12 mos ended Jan 31 '26 6,923,521 *3,010,706 990,442 2,020,264 
"25 5,552,467 *2,912,451 843,653 2,069,086 
Third Ave Ry Syst Feb’26 1,042,61) *154,683 225,520 _ 70,837 
"25 «1,079,107 *158 380 225,555 —67,175 
8 mos ended Feb 28 '26 9,640,743 *1,781.581 1,800,479 18,898 
°25 9,558,920 *1,620,292 1,801,962 —181.670 
Washington Water Feb '26 484,730 281,976 39,607 242,369 
Power Co °25 44,285 264 O70 51,297 212.7 73 
12 mos ended Feb 28 '26 5,900,464 3,505,369 670,513 2,544,856 
"25 5,322,840 3,116,018 609,998 2,506,020 
Yadkin River Pow Jan '26 185,131 *110,174 34,576 75,595 
Co "25 204 897 *107 127 34,560 72,567 
12 mos ended Jan 31°26 2,063,701 *1,023,639 415,255 608 384 
"25 1,916,018 *1,028,153 415,17: 612,980 
* Includes other income. a After depreciation and rentals. 


c After depreciation. g Includes depreciation 








FINANCIAL REPORTS. 


Financial Reports.— An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 


have been published during the preceding month will be given 
on the last Saturday of each month. ‘This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 


March 27. The next will appear in that of April 24. 
Norfolk & Western Railway Co. 
(30th Annual Report—Year Ended Dec. 31 1925.) 

The remarks of President A. C. Needles, together with a 
comparative income account, balance sheet and other 
statistical tables, will be found under “Reports and Docu- 
ments’’ on subsequent pages. Our usual comparative 
income account for four years was published in V. 122, p. 
1754. 


COMMODITIES CARRIED FOR CALENDAR YEARS (REV. FREIGHT). 


Revenue ._...—————Products of Bituminous. Oth. Min. Mfrs. & 
Tons Aoric ulture. Forests. Animals. Coal. Products. Miscel 
SEE 1,201,667 2,206,979 198,819 38,122,834 3,281,822 5,254,436 
iin eanéas 1,323,170 2,248,297 200,910 32,579,530 3,152,754 4,921,040 
1,368,517 2,311,274 190,638 29,468,395 3,985,728 5,250,331 
ors 1,243,028 1,544,598 188,257 28,120,614 2,423,619 3,536,962 
Di tenscucd 1,164,425 1,441,257 174,829 21,766,196 1,781,245 3,356,983 
a ai ee 1,441,205 2,267,150 198,097 26,035,500 4,808,726 5,935,065 
Oo 1,666,139 2,251,811 265,568 24,265,808 4,407,907 5,087,387 
ee 1,768,919 2,506,500 306,356 27,505,962 7,137,992 7,576,191 
|) 1,650,552 3,203,608 250,582 29,005,324 6,708,467 7,375,259 
OPERATING STATISTICS FOR CALENDAR YEARS. 

1925. 1924. 1923. 1922. 

Avge. mileage operated - 2,241 2,241 2,238 2,237 
Revenue tons carried... 50,266,557 44,425,701 42,574,883 37,357,075 

do 1 mile (000 omit.) 13,683,557 12,130,124 11,161,523 10,442,301 

do 1m. perm.road. 6,106,114 5,413,566 4,986,630 4,657 .220 
Av. per rev. ton per mile 0.682cts. 0.699cts. 0.729cts 0.745cts. 
Av. rev. per mile of road $41,665 $37 .843 $36,331 34,692 
No. rev. passengers carr_ 4,538,851 5,378,168 6,243,478 6,034,531 

do one mile______..235,135,070 262,306,228 296,043,981 261,756,223 
Av. rev. per pass. mile 3.416 cts. 3.427 cts. 3.444 cts. 3.512 cts. 
Av. pass. rev. per m. r’d $4,777 $5,259 $5,761 $5,265 
Net op. rev. per m. road $16,638 $12,424 $10,218 $9,982 
—V. 122, p. 1754, 607. 


Philadelphia Co. and Affiliated Operating Corporations 
(Annual Report—Year Ended Dec. 31 1925.) 


A summary of consolidated income for year ended Dee. 31 
1925, and consolidated general balance sheet as of Dee. 31 
1925, will be found under ‘‘Reports and Documents’’ on a 
subsequent page. 

Pres. A. W. Thompson, Pittsburgh, reports in substance: 


Satisfactory Year.—The year just closed was generally a satisfactory year 
in all lines of business in the Pittsburgh District, and the results from 
operations of the various subsidiary companies of the Philadelphia Co. were 
satisfactory . 

Pittsburgh District.—Generally speaking, operations in the iron and steel 
and building lines were uniformly better than for several years past; and this 
was quite true for all industry with the exception of the bituminous coal 
industry, as the high cost of mining in the organized coal fields made it im- 
possible for the operators to compete with the non-union sections where che 
output was greatly increased and the market supplies. 

Income Resulis.—The various subsidiary companies of the company were 
able to pay in dividends, interest and rents sufficient amounts to maintain 
fixed charges and the —— dividends on the preferred stocks and common 
stocks of the company, and in addition to provide a ——. 

4y yf —The major financial requirements for development duringthe 
year L I subsidiary companies had been preivously provided, except in the 

on Pittsburgh ways which in April issued $1,200,000 additional 


which were marketed on favorable terms. 
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[Vor nell 


Retirement of Bonds.—In 1925 the following face amounts of bonds were 
retired by purchase through sinking funds or by redemption: 


Philadelphia Co. Ist M. 5s, due 1949__________-_____--._-_-- $107,000 
Philadelphia Co. consol. mtge. 5s, due 1951__________-------- 289,000 
Philadelphia Co. Ist ref. mtge. 6s, due 1944... ..-- .--- 804,600 
Union Gas Co. of McKeesport 5s, due 1929_....._._--------- 10, 
Equitable Real Estate Co. 6% serial gold notes (exchanged at 80 

for Pittsburzh Kys. gen. mtge. 5% bonds 


1,600 
Equitable Real Estate Co. 5% mtzge. principal due Mar. 11925 80,000 
Pitisburgh Railways Bond Retirements.—During the ty through pur- 
chases out of funds available with trustees, derived from sales of property, 
$219,000 underlying bonds were retired. 
Companies Eliminated Continuing the plan of eliminating subsidiary 
corporations where practicable, the following companies were closed out 
or merged with other subsidiaries: Wood Street Electric Co.:; Pittsburgh 


janksville & Mt. Lebanon Street Ry. Co., McKees Rocks & Ingram 
Street Ry. Co., Carnegie Bridge Co.g Ambridge Dixmont & Emsworth 
Street Ry., Carnegie Heidelberg & Brideeville Street Ry., Pittsburgh, 


Glenwood & Homestead Passenger Street Ry 


. Turtle Creek Valley Electric 
4 North End Passenger Ry 


ty., y., Baden & Conway Street ~/ Bloomfield 
Street Ry., Allegheny Evergeen & Millvale Street Ry., Core Avenue Street 
Ry., West End Mt. Washington & Banksville Street Ry. "Hoes estead Street 
ty., and Central Transit Co 


Companies Incorporated The Pittsburch Motor Coach Co. was char- 
tered July 27 1925 for the purpose of owning, hiring and operating motor 
vehicles and similar conveyances for the transportation of persons therein for 
hire in the counties of Allegheny, Beaver, Westmoreland and Washington, 
located in the southwestern section of Pennsylvania, and prim: arily to meet 
the demand for motor coach service in the Pittsburgh district and surround- 


ing territory Company started operations on Aug. 14 1925. 

New Central Building.—The new Central Office Building of the Philadel- 
phia Co. and affiliated corporations was opened to the public June 25. 
INCOME ACCOUNT YEARS ENDED DEC . 31 (PHILA. CO. ONLY 


[Being a statement of dividends, 


interes: and rentals received during the 
year from subsidiary companies, 


and miscellaneous income, together with 





e.penses, taxes and income charges 
Divs. and Int. from Inv. Securs.— 1925. 1924 1923. 
Natural gas companies__.........-- $628 750 $1,398,260 $2,320,050 
Oil company oe a 80.040 120.060 200, M5 
Electric light and power company... 2,800,000 2,793,560 2,145,95 
Street railway companies 537.100 641.507 35,0! a 
Miscellaneous companies- 159,129 146,388 192,463 
Interest from other sources 627 .238 364.247 298,441 
tents from lease of gas properties 2,655,671 2,732,190 3,819,007 
Rents from lease of other prop. (net 53° 3,040 1,304 
Miscellaneous... ___ - 129 345 521 
Total revenues 7.488.590 §$8.109,.597 $9, 012.895 
General administration expense . 81.899 97 ,067 147,371 
Other general expense_ _ _- 50,717 4,633 61,695 
Taxes 155,114 251,110 67.599 
Lease of other prop. expenses 931 
Depreciation _ a E 1,187,856 
Gross income $7,199,928 $7,696,787 $7.548,074 
Rent for lease of gas properties 292 877 877 
Interest on funded debt 2,091.589 2.164.929 2.120.358 
Interest on unfunded debt 69,010 148,080 155,247 
Guar. div. on Consol]. Gas pref. stock 71,676 71,676 71,707 
Amortization of debt disc't & expense 170,708 178,729 184,857 
Net income. -- ---- $4,796,652 $£5,.132.496 $5,015,027 
Previous surplus -— .- 14,147,466 13,606,498 12,659,084 
Additions to surplus 255,127 315,224 160.684 
Gross surplus $19,199,246 $19,054,218 $17,834,795 
Dividends on preferred stock _ , 947 385 946 692 946,658 
Dividends on common stock - 3,715,076 3,715,075 3,166,718 
Amorti_ation of debt disc’t & expe nse 139,019 244,985 105,721 
Miscellaneous... ... : = : 38,135 9,200 
Surplus Dec. 31 $14,359,631 $14,147.466 $13,606,498 
GENERAL BALANCE SHEE T DEC. 31 (PHILA. COMPANY ONLY) 
1925. 1924. 1925. 1924. 
Assets $s $s LAabilittes s 7. 
Fixed capital 31,879,376 31,371,916! Common stock. 46,443,000 46,443,000 
Reacquired se 6% pref. stock 14,590,000 14,587,000 
curities _ — 9,004 623 9,004,623 5 pref. stock 1,442,450 1,442,450 
Total investm'ts 69,271,476 72,045,969| Total fund. debt 46,720,600 47,934,200 
Sink. fund assets 145,569 106.231 | Obligs. mat'd.&e 36,258 
Total spec. dep. 38,652 36,054 | Total affil’d cos_ 672,596 993,768 
Total affil.cos_. 16,183,273 13,255,682) Current labil’s. 102,824 167 436 
Cash 832,526 245,766 | Accrued taxes 176,408 208,979 
Notes receivable 4,462 5,512 Accrued interest 
Accts. receivable 10,776 2,558 on fund. debt. 646,272 670,759 
Prepaid accounts 2,024 3,193 Cons.G.Co gu. 31,604 31,510 
Total deferred Deferred credits 1,525 mie ood 
accounts 3,405,769 5,045,294 Deprec. reserves 5,515,941 4,478,417 
Other reserves. . 39. 385 17,813 
Surplus 14,359,631 14, 147, 466 
ets cancers 130,778,526 131,1 22, 798 J 130,778,526 1 31, 12 2,798 
Note The Philadelphia Co. has a contingent liability rh the following 
bonds, guaranteed both as to _principal and interest: (¢@) Mt. Washington 


Street Ry. lst mtge. 30-year 5s, $1, 
Co. Ist mtge. 30-year 5s, $125.000; (c) 
Ist mtge. 30-year 5s, $500,000; 


500.000: (b) 17th Street 
Allegheny Bellevue & Perrysville Ry. 
d) Morningside Electric Street Ry. Ist mtge. 
year 5s, $200,000; (e) Ben Avon & Emsworth Screet Ry. Ist mtge. 30-year 
$300,000; (f) P ittsburgh Railways gen. mtge. 40-year As, $1,968,000 

eT he company also has a contingent liability, as endorser, on short-term 
notes of its affiliated companies; as guarantor of the payment of interest 
(but not prince ips il) on certain issues of bonds of its affitiated companies; and 
as guarantor of certain rental agreements of its affiliated companies.— 
vs . p. 1764, 884. 


Duquesne Light Company. 
(Annual Report-—Year Ended Dec. 31 1925.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


Incline Plane 














1925. 1924. 1923 1922. 
Operating revenues --8 372,911 690. 339, 750 $19,383,622 $16,928,746 
Operating expenses -- 12,289,572 1,727,372 11,933,202 9,869 966 
.. apa 1,356, 099 M 0. 26,592 659, 941 459,553 
Net earnings........ $8 727,240 $7.! 585 »,.785 "$6,790,4 479 $6,599. 227 
Net earns. other oper-_- 717,939 581,492 421,760 182,257 
Other income. -_-_--.-—- 374,715 140. 876 
Gross income... __-- $9,445,179 “$8,167,277 ; 57 586,955 922.36 
Rentals, &c 206 867 . 226480 " 24] "202 my a3. 366 
Int. on funded debt - 2,457,262 2,295,246 2,279,577 2,272,754 
Int. on unfunded debt-- 12,358 14,455 58,131 16,758 
Amort of d't disc. & exp. 125,682 118,216 128,320 156,435 
PE cittneete:. cuenes jo seennp §§ ‘supenids "488 
Net income.......-- $6,643,009 $5,512,880 $4,879,724 $4,232,734 
Previous surplus--_._-_--- ,028 537 4,454,778 6.542.461 5'089.674 
Miscellaneous credits -- 99,478 181,523 25.878 19,984 
Doel series vie een $10,771,024 $10,149,180 $11,448,064 $9,342,392 
Preferred dividends.._.. 3,100,000 2,219,167 1,362,498 373,882 
Common divs. (cash)... 2,000,000 1,793, 1,640,340 1,640,340 
do do acs  «assane inva. 20s saath )83=— soe 
CC cnns,  wseinned  -. \eueien 288 ,607 662,151 
Rent of property ratwms i<e6s08 j s6en60 «Asseee 33 333 
Prem.onpf.stk.redeem’d -..... 8 _____L (, Fests 
Prem.onbds.redeemed. -..... _____. ae 8 8=—essees 
Amort.debt.disc.&exp. ...... $$ ..... as disease 
Exp. in connection with 
issue of pref.stocks...  --.--.-- 207.500 1.403.285 i -..... 
Miscellaneous __......- 154,307 126,416 145,527 90,224 
Surplus Dec. 31--...- $5,516,718 $4,028,537 $4,454,778 $6,542,462 












Apr. 3 1926.] 
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BALANCE SHEET DEC. 31. 
1925. 


1924. | 1925. 1924. 

Assets— $ | LAtabilities— $s 3 
Fixed capital ____ 76,663,496 69,341,393 Common stock___20,000,000 20,000,000 

nstr’n work in acvrese 4.200.875 oa Ist pfd. stock_30,000,000 30,000,000 

aa : i . E |8% part. pfd. stk_10,000,000 10,000,000 

Stocks & bonds of |Prem.oncap.stk. 850,000 850,000 

other cos_____. 11,527,412 11,200,928| Funded debt. _...41,788,500 41,738,500 
U. 8. Treas. ctfs__ 3,000,000 3,000,000! Obligations called 
Other invest’ts.__ 4,780,434 4,357,207 for redemption. 11,300 15,400 
Sinking fund assets 4,650 650 | Affiliated cos.: 
Int. on spec. depos. 1,242,212 1,241,988 Acc’tspayable.. 263,605 464,610 
Other spec. depos. 2,019,200 23,740 Workmen's comp. 59,187 48 666 
Affiliated cos_....a1,598,620 1,673,837| Consumers’ depos. 387,159 357,920 
Cash ine dae 6 ..-- 4,190,503 13,279,272! Acc’tspayable.... 992,229 1,603,980 
Acc'ts receivable__ 1,683,229 1,692,397| Divs. payable---- 180 234 
Mat’ls & supplies. 2,314,216 2,699,225) Serv. billed in adv. 146,668 110,791 
Prepaid accounts. 152,244 177,545 | Accrued taxes.... 1,101,232 764,733 
Unamortized debt Accrued rentals - - - 7,083 7,083 


disct. & expense 2,953,528 


3,079,210 
Prelim. survey & 


Accrued interest: 


On funded debt. 1,228,433 1,226,995 
invest. charges - 60,737 77,105; Un unfund. d’t- 4,375 4,375 
Other unadj. deb. 678,543 827,251 | Deferred accounts. 294,968 363,438 


Retirement reserve 4,618,334 
Surplus invest. in 
fixed capital _ - -- 

| Surplus 


4,750,372 


576,892 
5,516,718 


531,986 
4,028,537 


Total -_- 117,846,863 116867,621| Total _- 


a Notes receivable (including those due from Philadelphia Co.) , $1,232,- 
a Oe receivable, $265,799; temporary loan, $100,000.—V. 122, 
. Ol, a. 





Pittsburgh Railways Company. 
(Annual Report—Year Ended Dec. 31 1925.) 


The annual report of the Philadelphia Co. shows: 

Contract with Municipalities.—Contracts similar to the agreement with the 
city of Pittsburgh have now been extended to 33 surrounding boroughs and 
municipalities. Operations under the ‘‘city and borough contract,"’ in 
co-operation with the Traction Conference Board, have been satisfactory. 

_Traffic—The county's program of rebuilding bridges connecting the 
North Side razed the Ninth Street Bridge and made extensive re-routing 
necessary. This adversely affected revenues to the extent of 4% on a 
heavily-traveled division to the North Side. 

Earnings.—The gross revenues decreased $250,000 compared with the 
preceding year. In June 1925 a $1 50 weekly pass was instituted; 30,000 
were sold that month, since which time the total number has grown to 
approximately 50,000. 

he effect of the weekly pass and other methods of stimulating the use 
of the street cars is reflected in the estimated number of car rides of over 
370,000,000 as against the revenue passengers carried of 269,000,000, which 
includes transfers and the equivalent revenue rides per pass. 

The weekly pass and other special inducements to attract patronage have 
increased the volume of business and have made available to the regular 
car rider a lower fare. The result should be that without any noticeable 
increase in the expenses, the additional rides which justify the purcbase 
of the weekly pass, can be taken care of. Furthermore, there is an incentive 
for many car riders to use the street cars during the day or in the evening 
when otherwise they might not do so 

After providing $2,075,000 for depreciation reserve, operating 4°" 
and taxes were reduced $567,742, resulting in a gain of $282,942 in net 
earnings. Final results of operations for the year leave a balance of $52,131 
after provision for the agreed return on investment, cost of new money, 
liquidation of one-tenth of certain obligations assumed upon termination 
of receivership and payments to municipalities according to the terms of the 
respective agreements. 

inancing.—In April the company sold on excellent terms $1,200,000 6% 
car trust bonds, Series B. These bonds were taken by the public at a 
premium. With the proceeds, 103 new street cars of modern low-floor 
design were purchased. These cars were delivered late in the year and will 
further reduce operating and maintenance expenses. 

While continued study is being given to the problem of refunding and 
readjusting the capitalization of the railways sytem, no ee is yet ready 
to be offered security holders. The holders of 88.8% of the $2,187,000 
matured bonds of 13 underlying street railway companies are co-operating 
generously by accepting meantime a continuation of the respective mortgage 
rates of interest. 

Motor Coaches .—Pittsburgh Motor Coach Co. was chartered for the pur- 
pose of meeting a demand for this type of transportation. Company began 
operations on Aug. 14 1925 b taking over several independent companies, 
and on Aug. 17 1925 established a new route between the downtown and 
Squirrel Hill sections of Pittsburgh. 

STATISTICS FOR CALENDAR YEARS. 


(Prepared in accordance with the terms of the agreement between city of 
Pittsburgh, sundry other municipalities, Philadelphia Co. and Pittsb. Rys.| 


1925. 





Jitipindineds csSbeewsaducae a - 335.69 329.27 
y, f aaa i ehensiaiar ke aires tet earaberece pe aide 1,80: 1,583 
Passengers carried, revenue................-.-.-- 269 345,924 272,315,161 
Pampers Gastien, G00 . «oon ccceccntecccccsn 320,968,755 324,688,853 
Car miles operated - - - - - - Sea te ooh aiatirareaew 370,412,204 39,593,501 
Earnings per passenger car mile--- -- ...-.--.--54.32 cents. 55.3 cents. 
Average fare per revenue passenger _ - es “ 7.94 cents. 5.95 cents. 
INCOME ACCOUNT YEARS ENDED DECEMBER 31. 
1925. 1924. 

Gross revenue from street railway operations .$21,813,696 $22,063,777 
Maintenance of way and structures- ---- ------- 2,492,697 2.685.011 
Maintenance of equipment. - ~~~ - - puss bh aac 2,235,267 2,513,962 
Traffic, transport and other expenses.________-. 12,119,071 12,161,930 
PR baths desddnaddecneweb eden 614,142 668.018 

Net revenue from operations. . $4,352,520 $4,034,858 
Revenue from auxiliary operations (net) - - - - -- : 22,031 56,750 
Revenue from other operations (net) - - - - - - - - 261,641 317,934 

ee Se ---- $4,636,191 $4,409,542 
Income charges (a) Items under agreement: 

Return of 6% on property val'n of $62,500,000 3,750,000 3,750,000 

Return of 6% on additional cap'l| for new prop. %*351,000 300 ,000 

Amount of debt, disc. & exp... ...-..-.---....- ae )3=3— s  aaneee 

Payments to city of Pittsburgh and other munici- 

alities in lieu of licenses, paving assessments, 
ke Sa a AEE See i ae ea ee 352,969 331,019 

(b) Items not under agreement: 

Interest on judgments and settlements -- - - - - _ 117 15,463 

Rental of Seventeenth Street Incline Plane_-. 7.156 2.985 

Net income for the year $52,131 $10,075 


x $5,000,000 for 12 months, $300,000, and $1,200,000 for 8% months, 





$51,000. 
GENERAL BALANCE SHEET DECEMBER 31. 
1925. 1924. 1925. 1924. 

Asseis— ~ $ Liabilities — $ $ 
Fixed capital. _..19,075,756 15,368,128 Common stock... 2,500,000 2,500,000 
Construc. work in Preferred stock... 2,500,000 2,500,000 

progress... .... 2,049,117 1,931,429 Funded debt... -...17,057,000 16,660,000 
Gen.M.5s in treas. 3,461,000 3,461,000 Affil'd companies. 7,257,406 7,014,074 
Stocks and bonds Workmen's comp. 68,127 76,020 

of other cos___. 1,810,640 1,617,640 Notes payable.... 360,000 400,000 
Real estate mtges_ 25,653 15,500 Accounts payable. 967,797 996,756 
Sink. fund assets _ . a 8  eabess Injuries & damages 11,351 38,695 
Special deposit... 1,185,191 1,969,925 Municipalcharges. 829,574 878,523 
Affil'd companies. 3,395,534 1,880,793 Taxes accrued.... 609,917 608 ,995 
Cash............ 1,457,600 3,494,435 Rentals accrued.. 444,894 371,916 
Accounts receiv'le. 649,509 197,492 Accrued interest on 
Materials & supp. 719,554 889,748 funded debt. --. 185,536 213,693 
Prepaid accounts. 156,333 130,462 Accrued interest on 
Unamortized debt unfunded debt... -....- 4,244 

disc. & expenes. 484,795 476,375 Deferred credita.. 270,094 233,397 
Other def’d chges. 3,694,129 4,596,991 | Retirement reserve 2,489,878 843 464 

Other reserves.... 2,407,799 2,633,280 

Total (each side) ..38,205,190 36,029,920 | Surplus. - -..--.---- 245.815 56. 


—V. 122, p. 1764. 


117,846,863 116867,622 | 





Allied Chemical & Dye Corporation. 
(6th Annual Report—Year Ended Dec. 31 1925.) 

The remarks of Wm. H. Nicols, Chairman of the board 
of directors, together with the income account and balance 
sheet, will be found in the advertising columns of this issue. 

INCOME ACCOUNT FOR CALENDAR YEARS. 








1925. 1924. 1923. 1922. 

Gross income after prov. 

for deprec., obsol., all 

State & local taxes, re- 

pairs and renewals_-_$23,140,592 $21,059,690 $21,974,558 $17,280,368 
Federal taxes.........-. 2,574,000 2,519,729 2,826,086 2,165,414 

Net income... .-.--.- $20,566,592 $18,539,962 $19,148,472 $15,114,955 
Previous surplus. ~~ ---- 141,288,099 134,209,968 126,428,336 122,659,080 

Total surplus-_-_----. $161,854 ,691$152,749,929$145,576,808$137 ,774,035 
Pref. divs. ($7 pershare) 2,749,943 2,749,768 2,735,094 2,731,942 
Com. divs. ($4 persh.). 8,712,436 8,712,062 8,631,746 8,613,757 





Profit & loss surplus_$150 ,392,312$141 ,288,099$134 209 ,968$126 428,336 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 (Incl. Sub. Cos.). 


1925. 





1924. 1925. 1924. 
Assets— $s Liabiltties— $ $ 
Real est., plant Preferred stock. 39,284,900 39,284,900 
eq.,mines,&c.163,819,852 152,835,964| Common stock.x10,890,545 10,890,545 
Investments.._.. 6,932,797 19,196,483] Divs. payable... 2,865,595 2,865,595 
> ae 11,435,492 10,292,166] Ace’tspayable.. 5,412,687 5,161,201 
U.S8.,&c.,securs. 68,626,967 53,833,883) Accrued wages. 376,401 352,793 
Notes receivable | 17,439,500 2,907,219} Res. for deprec., 
Acc’ts receivable 15,028,680 PO RE <a 89,128,208 81,354,126 
Inventories _ . 29,921,808 28,479,160) Gen.conting.res. 13,803,273 13,949,570 
Deferred charges 851,631 855,759] Tax reserve... 2,979,498 3,076,217 
Patents, good- Insurance res've 2,115,214 1,960,512 
will, &c..... 21,305,943 21,305,943) Otherreserve... 3,085,357 4.551.698 
Surplus... 150,392,312 141,288,099 
Total. .....-320,333,990 304,735,257 Total. .....-320,330,990 304,735,257 
= 2: 178,109 shares without par value, declared at $5 per share.—V. 120, 
p. 400. 


Boston & Maine Railroad. 
(93d Annual Report—Year Ended Dec. 31 1925.) 


Pres. James H. Hustis reports in substance: 

Operating Results.—The results for 1925 include the operations of the 
Vermont Valley RR. and of the Sullivan County RR., the capital stock 
of which is owned by the Boston & Maine RR., and the figures for the 
previous year have been stated on the same basis so as to afford a proper 
comparison. 

W hile 1925 shows a marked improvement in financial results and operating 
efficiency on railroads generally over 1924 and the years following the 
end of Federal control, the improvement on the B. & M. is even more 
marked because of circumstances, referred to in succeeding paragraphs, 
under which it was accomplished. 

The net income (after fixed charges) for 1925 was $5,468,909 as compared 
with $2,107,739 for 1924, an increase of $3,361,170. 

The operating revenues for railroads generally increased about 3.3% 
or approximately $199,000,000, of which about $150,266,000 or 75% was 
added to ‘‘net railway operating income,” (the balance before the addition 
of ‘‘other income’ and the deduction of fixed charges). On the B. & M 
the operating revenues increased about 1.4%, or $1,142,052, while by reason 
of a reduction in expenses, the amount added to ‘net railway operating 
income” was 244 times that amount, or $2,863,475. 

Taking into consideration the inclusion of the Vermont Valley RR. and 
Sullivan County RR. operations with the B. & M., figures for 1925, and 
placing the figures for previous years on a similar basis, the net income for 
1925 was unequalled in the history of the road. Even after allowing for 
the reduction in fixed charges by the consolidation of important leased lines 
in 19/9, as a consequence of which leased line rentals were reduced approxi- 
mately $2,500,000 per annum by the substitution of first preferred stock, 
the 1925 results were better than in any preceding year with the sole excep- 
tion of 1916, when war traffic conditions prevailed and the disadvantages 
of higher operas costs had not reached their height. 

The explanation of the conditions under which these accomplishments 
were gained is found in a combination of causes and circumstances to which 
brief reference should be made. 

Capital expenditures to improve the plant facilities from year to year 
(amounting to more than $50,000,000 since 1914) have contributed ma- 
terially to efficient operation and with increasing effectiveness as succeeding 
improvements supememontes those made previously. 

'he recovery from the effects of the shopmen's strike in 1922 and the 
continued improvement in the morale, not only in the shop forces but in 
the forces generally, have been favorable influences on the net results. 

‘Lhe improved divisions of freight rates obtained from connecting lines 
in 1924, some of which did not me effective until the latter part of 
that year, applied throughout 1925. 

Satisfactory weather conditions, larger freight revenues and lower 
prices for locomotive fuel, together with improved efficiency in other 
directions, have all had their part in the year’s record. The general range 
of prices of material and supplies, with the exception of locomotive fuel, 
did not change materially over the peewee year. 

The operating ratio for 1925 and 1924 (revised), subdivided between the 
general groups of operating expenses, gives the measure of increased effi- 
ciencies and economies as indicated below: 


1925. 1924. 
Maintenance of way and structures__............-.- 12.5% 12.7% 
Maintenance of equipment. ................----.-- 19.5 20.5 
A La os a ec gpieieabid eoaieneeeiiel 1.0 0.9 
, | Se 40.2 42.8 
te. 22 ins cian ede tat mamas 0.4 0.3 
D2 .- cnidcnndéuncdédecdhe éadéseseesedata 3.6 3.5 
TO « cpndinnddnaoadotaestitenatamenbeakia « ae 80.7 


Transportation expenses were reduced more than $) ,600,000 in the face 
of an increased freight business, and notwithstanding a full year's effect 
of wage increases to train service employees granted in May 1924. The 
ratio of transportation expenses to operating revenues was the lowest in 
the history of the present Boston & Maine RR. 

With a new high record in train loading, and at the same time an im- 
provement in freight train s , the ton miles per train hour were better 
than ever before. Coupled with this freight train performance was an 
improvement in the handling of freight cars in yards, &c., with the result 
that the car miles per day (and it should be understood that this includes 
all cars, serviesabte and unserviceable, in transit, in yards, loading and 
unloading) reached 21.1 miles for 1925. In , -) of 19 years for which 
this unit has been recorded, it has never ‘ore reached an average of 
20 miles sustained throughout a year. The best record for a month was 
reached in Aug. 1925 (22.21 miles). 

By reason of these new high performances in the handling of freight 
traffic, the freight train miles for the year 1925 were the lowest on record, 
and service more satisfactory than in many years. 

The units of fuel consumption per J ,000 gross ton miles in freight service 
and per locomotive mile and per passenger car miles in pasenger service 
were lower than in the past five years or more. 

The average number of freight cars on the line daily in 1925 was the 
lowest shown by records kept for 19 years, although the freight traffic was 
larger in 1925 than in all but 6 yy of that period. The percentage of 
unserviceable cars was 9.0 in 1925 as compared with J} .4 in 1924. 

Effective July 1 1925, an arrangement was made between the Boston & 
Maine and the New Haven railroads for the joint use of the freight equa. 
ment of the two roads, with the exception of refrigerator cars. his 
arrangement has been of mutual advantage to both roads, as well as to 
the shippers. 

In ade ition to the improvement in the use of fuel, there was a reduction 
in fuel prices. The net result was that the locomotive fuel expense for 1925 
was only 7.9% of the operating revenues as against 9.3% in 1924 and 
12.2% in 1923. 

In connection with the reduction in the ratio of maintenance of equipment 
expenses from 20.5% in 1924 to 19.5% in 1925, it is to be noted that the 
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condition of the equipment is better than it has been for a number of years 
In spite of a reduction in the total number of units owned, the serviceable 
locomotives throughout the year averaged a higher number than for any 
year since 1920. The locomotive failures were fewer in number, and the 
locomotive mileage between failures was greater than for more than 10 years. 

Very little change is shown in the ratio of maintenance of way ana 


structures expenses Durinz 1925 the expenses were charged with 993,757 
cross ties, of which 495,380 or 50% had been creosoted at the Nashua tie 
treating plant Corresponding figures for the previous year totaled 964,35] 
of which 258.398 or 27 were treated. In 1925 new rai! was installed to 
the amount of 14,112 tons, and relay rail to the amount of 19,755 tons as 
compared with 14,558 and 14,176, respectively, for previous year. 

Additions & Betterments.— During the year there was charged for additions 
and betterments an amount of $2,104,906 of which $751,405 covered new 
or improved equipment. Land sales and retirements of equipment and 
other property amounted to $3,366,526. The net result was a credit of 
$1,261,620. 

Financial Readjustment.—In Sept. 1925 the directors approved a plan 
for the financial reorganization of the company. The plan has already been 
submitted to stockholders at a special meeting which voted formal approval. 
Its success depends upon the voluntary co-operation of the holders of 
$81,472,800 of stock and $43,522,000 of bonds. If the plan is adopted it 
will constitute an interesting chapter in the history of railroad finance for 
it will be the largest railroad reorganization in which concessions are de- 
manded of each class of security holder and which is not dependent for success 
upon the assistance of a court or accomplished through foreclosure of a 
mortgage or the exercise of the rights of one security holder at the expense 
of other classes. 

The Massachusetts Legislature has already passed appropriate legislation 
to permit the issue of prior preference stock and to provide for the conversion 
of bonds into such stock. The holders of more than 85% of the stock 
have already assented to the plan by depositing their stock with the read- 
—— committee. It is hoped that the requisite amount of bonds will 

ave been deposited before the annual meeting. Subscriptions have been 
received from stockholders for a »proximately $11,200,000 of prior preference 
stock out of the $13,000,000 which under the plan is to be issued in order 
to secure funds adequate for improvements to the property of the railroad 
during the next 4 years. The Massachusetts Department of Public Utilities 
has already been requested to approve the issue of this prior preference 
stock and similar approval from the I.-S. C. Commission will be sought in 
the nearfuture. The readjustment committee hopes that the reorganization 
plan may become effective in the spring of 1926. 

The readjustment committee announced on Feb. 25 that it had received 
from the syndicate managers who are associated with the work of reorgan- 
ization an offer to relinquish all compensation due them for their services 
and agreements in assisting to carry out the plan, and from the New York 
New Haven & Hartford RR., which is a member of the underwriting 
syndicate, an offer to surrender its share of commissions. 

joth the syndicate managers and the New Haven are represented on the 
readjustment committee, and it was their opinion and that of the committee 
that the carrying out of the plan was of supreme importance both to the 
securities holders of the road and to the public interest. They decided, 
accordingly, to waive the compensation to which they were entitled, in 
the belief that it would facilitate the carrying out of the plan. 

The general readjustment committee in announcing acceptances of these 
offers, said that they represented a substantial contribution to the success 
of the reorganization, to the assets of the Boston & Maine, and to the 
transportation resources of that great section of northern New England 
which the railroad serves. 

Distribution of Stock.—The total number of stockholders at the close of 
1925 was 13,211, areduction of 3,097 from the number as of Dec. 3] 1924. 

Changes in Funded Debt.—The funded debt on Dec. 3] 1925 amounted to 
$132,049,479, a decrease of $616,200 since Dec. 31 1924. 

The funded debt on Dec. 31 1925 includes the following mentioned bonds, 
which matured during the year but which were not paid off as they are 
included in the reorganization plan and agreement of Sept. 1 1925. which 
provides for their extension for a term of 15 years from their respective 
maturities at the uniform rate of 5% per annum: 


Boston & Maine RR.3%% bonds, due Feb. 2 1925___._____- $500,000 
Fitchburg RR. 4% bonds, due May ] 1925._________-.._.... 3,660,000 
Boston & Lowell RR. Corp. 3% % bonds, due Sept. J 1925__-- 500,000 

iit eaeenendansindehietiadudvnbida bette ewan $4 660,000 


Holders of more than 95% 
their extension. 

Status of Federal Valuation.—Hearings before the I.-S. C. Commission 
in an effort to prove that the tentative valuation of the property made by 
the Commission should be materially increased have not yet been com- 

leted. Expenditures by the Boston & Maine system up to Dec. 3] 1925 
n pesperns and furnishing data and continuing records and reports as 
called oe be ee Commission itself or its Bureau of Valuation have amounted 
to $1 373,133. 

he tentative valuation of the system adjusted to Dec. 3] 1925 is $282,- 
435,926 as compared with the property investment figure of $255,843 ,686 
and the outstanding capitalization of $226,199,370. These figures do not 
include the St. Johnsbury & Lake Champlain RR. 

The ‘‘net railway operating income" for 1925 amounted to about 4.4% 
of the tentative valuation figure given above. It is expected that the 
hearings before the Commission will be completed during 1926. 

Interest on Government Loans.—The bills introduced in Congress at the 
last session, providing for a reduction in the rate of interest on loans made 
to the railroads by the Government under Sections 207 and 210 of the 
Transportation Act, having failed of passage, effort is being made in the 
present Congress to have the debt funded at more favorable terms than 
the present rate of 6%. Hearings are now being held. 

e loan to the Boston & Maine, granted under the sections referred to, 
amounts to $22,735,479, and that under the Federal Control Act to $25,- 
950,000, the present rate of interest in both instances being 6%. 

Status of Branch Line Abandonments.—In April 1925 the I.-S. C. Com- 
mission authorized the abandonment of the Nashua & Acton RR., extending 
from Nashua, N. H., to North Acton, Mass., a distance of 20 miles, anda 
the discontinuance of 4 miles between North Acton and Concord Junction, 
used under a trackage agreement with the New Haven. After extensied 
hearings, the I.-S. C. Commission rendered decisions in Oct. 1925 covering 
4 lines in Massachusetts and 7 lines in New Hampshire. Abandonment 
was authorized in the case of 6 lines, involving 57 miles of road. Abandon- 
ment was not permitted in the case of 5 lines covering 99 miles of road. In 
the case of the Newburyport Branch, however, 30 miles in length, an 
understanding was reached (through the offices of the Massachusetts 
Department of Public Utilities) by which train service, station service and 
crossing protection were substantially curtailed, and as a result of this 
experiment in reduced service, operation of this line has been continued. 

he unfavorable decision in the case of certain New Hampshire lines 
appears to have been based largely on public convenience, and the Com- 
mission made no definite finding as to the figures of operating losses sub- 
mitted by the railroad or the counter claims of the opposition. 

In Sept. 1925 the Boston & Maine filed 6 additional applications for 
abandonment, all of which are now pending, with the exception of that 
covering the Lakeport Branch in New Hampshire. In that case the 
communities along the line organized coumalbeees and after extended 
conferences with the railroad, agreement was reached by which petition 
to abandon was withdrawn and the communities agreed to support certain 
curtailments in train and station service with a view to reducing the loss 
incurred in the operation of this line. The changes covered by this arrange- 
ment were upheld by the New Hampshire P. 8. Commission. 

With highway conditions being constantly improved, it is belleved that 
some lines which to-day are considered necessary by communities, can be 
replaced eventually by motor transportation with substantial economy, 
and with better service. This situation will be dealt with from time to 
time as the circumstances warrant. 

The present status of abandonment applications is indicated as follows: 


of these maturities have already agreed to 


Total 
Granted. Refused.Compromised. Pending. Applied for 
Total mileage-_--.- 97 69 65 28 259 


> 

Local Management for Certain New Hampshire and Vermont Lines.—In 
the annual report for 1924 reference was made to the changed status of the 
Suncook Valley RR. in New Hampshire and the St. Johnsbury & Lake 
Champlain RR. in Vermont. The lease of the Suncook Valley havin 
terminated, operation of the proverty was assumed by the local officers o 
that company on Sept. 28 1924. The Boston & Maine has co-operated 
in furnishing equipment, supplies and other facilities without profit, and 
has in every way endeavored to assist the local management in continuin 
operation of the property successfully. Results for 1295, the first ful 


calendar year of operation, show a small balance after taxes, as compared 
with substantial losses in recent years. 
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The St. Johnsbury & Lake Champlain RR. in Vermont, although a 
separate property, had for many years been operated by the Boston & 
Maine. OnJan. J 1925 all representatives of the Boston & Maine withdrew 
from the board of directors and management of the line, and this road has 
since been operated by a board of directors consisting entirely of citizens of 
Vermont. ‘The results of operation for the year 1925 show a deficit of 
$71.677_ after interest charges. as compared with a deficit of $130,456 in 
1924. This improvement was accomplished in spite of areductionin gross 
revenues of $50,577. 

In the case of both of these properties the improvement has been brought 
about partly by the co-operation of the communities served in accepting 
readjustments of service, but a substantial portion of the economies effected 
has resulted from reductions of wages from the standard rates in effect 
on the larger railroad systems and from changes in working conditions. 
While it cannot be said that these reductions have been welcomed, the 
employees have apparently realized that the only hope of continuing opera- 
tion on these lines lies in adjusting expenses to a point where the lines will 
be practically self-supporting. 

Two other Vermont lines, the Montpelier & Wells River and Barre & 
Chelsea railroads, also separate properties, were taken over by a local 
Vermont management on Jan. ] 1926, and efforts are being made to continue 
the operation of these lines at a minimum cost with the co-operation of 
the communities served. 

Freight & Passenger Traffic.—The freight revenues increased 4.7% over 
previous year, the tonnage increasing 4.9% and the ton miles increasing 
3.5%. This is in step with the increase of 4.7% in freight revenues for 
the railroads generally. 

The passenger revenues decreased 7.0% from the previous year as 
compared with a decrease of only ].9% for railroads generally. 

The decline in the number of passengers carried one mile by the steam 
railways between 1920 and 1925, according to a statement by the editor 
of the ‘‘Railway Age'’ in a recent address, was about 25 of the total 
business of the western lines is now less than it was 15 years ago, while that 
of the eastern and southern roads has declined to what it was 8 years ago. 

On the Boston & Maine, following a steady decline since 1920, the 
number of passengers carried in 1925 was less than in any other year since 
190] when the Fitchburg KR. was leased. There was some increase in 
the length of tne average journey so that the loss, when measured in pass- 
enger miles, is not quite so severe, but the passenger miles for 1925 were 
lower than in any year since 1905. 

Comparing 1925 with 1924, the total number of passengers decreased 
7.9%, the decrease in the number of commutation passengers amounting 
to 6.6%, the number of single trip passengers decreasing ]1.6°%; and the 
number of interline passengers decreasing only 0.5%. The average journey 
of all passengers increased to 20.06 miles from 19.59 in previous year, 
or 2.4%, , 80 that the loss in total passenger miles amounted to about 5.6%. 

Efforts to stimulate renewed travel by train have been made in several 
directions. Passenger trains have been speeded up, and this policy as 
applied to the schedules in 1925 is being extended in the schedules now under 
preparation for the change of time coincident with daylight saving. The 

Pine Tree Limited’’ was inaugurated Sept. 28 1925 as a fast, one-stop 
train between Portland and Boston, and return, and its success was followed 
by its extension from Portland to Bangor, and from Waterville to Portland, 
by the Maine Central RR. As a further step to make travel by rail more 
popular, a considerable number of excursions were run during the year, 
with generally satisfactory results. 

Boston & Maine Transportation Co.—The railroad made its first use of 
the motor bus in Sept. 1924, when as a matter of operating economy a bus 
was substituted for rail passenger service on the Ashburnham Branch. 
It seemed apparent that there was considerable opportunity to use the 
motor bus to advantage in connection with or in substitution for rail service, 
and also oR ,0rtunity to use the motor truck in connection with rail freight 
service. * ‘he Boston & Maine Transportation Co. was organized in Nov. 
1924, as the automotive auxiliary of the railroad for the purpose of carrying 
on suet motor operations as might be found desirable and helpful to the 
railroad. 

Studies showed that 29 buses could be used to advantage to start with, 
and this equipment was purchased by the B. & M. in the spring of 1925 and 
leased to the Transportation company. Motor bus service was substituted 
for electric street carsin Portsmouth, N.H.,in May. In June buses were 
substituted for rail passenger service on the York Harbor & Beach R R 
between Portsmouth, N. H., and York Beach, ).e., with an extension to 
Wells Beach, Me. 

Application was made to the New Hampshire P. 8. Commission for 

ermission to operate buses as a supplement to rail service on the Claremont 

ranch and the Pemigewasset Valley Branch and in substitution for pass- 
enger service on the Bristol Branch. These applications were allowed and 
operations started late in the summer. In Moly a bus line was started 
between Boston and Portland to meet competition of other bus lines, and 
another line instituted between Boston and Bethlehem, N. H. 

The Bristol Branch operation is one of the most interesting experiments. 
Rail passenger service was discontinued except in conjunction with one 
freight train a day and three bus trips were substituted for the former two 
passenger trains. The Transportation company undertook to demonstrate 
that the highway could be kept open during the snow season by the use of 
highway snow-plows, and this was done quite satisfactorily during the 
heavy snows of Feb. 1926. On this operation the railroad is making a 
substantial saving in operating expenses. The Transportation company 
is just about earning the cost of providing the bus service and those served 
are receiving a more frequent service. 

Studies show that there are other places where similar results can be 
accomplished. Details of operation are being worked out, licenses to 
operate are being secured, and necessary equipment is being purchased 
so that another year will show much progress in the matter. 

The operation of the Boston and Portland and the Boston and Bethlehem, 
N. H., lines showed that in the summer there is a considerable number of 
pleasure riders attracted by this type of bus service. 

For the period in which buses were operated in 1925 the earnings were 
slightly in excess of the cost of providing the service, including interest and 
depreciation on the equipment used. 

hese various operations, carried on as experiments to determine the 
proper field of the bus as an auxiliary to the railroad, have demonstratea 
that the railroad can use the bus to advantage as a substitute for trains 
with light traffic. This substitution makes possible a continuation of 
service to communities where it would be impossible to continue to furnish 
rail service without substantial loss. The railroad effects an economy and 
in most cases the frequency of service is improved. 

— June 1925 the transportation company inaugurated motor truck 
service. 

Motor Rail Cars.—While the development of gasoline motor cars for 
passenger transportation on the rails cannot be said to have passed beyond 
the experimental] stage, the economies as compared with steam service have 
appeared to be sufficient to justify a substantial investment in this type 
of equipment. 

The Boston & Maine now has in service 13 gasoline rail passenger cars of 
which 8 are mechanically driven and 5 are of the gas-electric type. Eleven 
additional cars are now under order—all of the gas-electric type. These 
cars are being operated on both main lines and branches. 

Value of Improved Transportation Service.—The increase in transportation 
efficiency on the Boston & Maine during the past year has been true in 
varying degree of the railroads generally, and various industries have 
indicated the money value of this improvement by reason of the reduction 
in material stocks. 

Statements have been made that in certain industries where formerly 
it had been necessary to anticipate requirements 3 to 6 months in advance, 
it is now possible, because of the prompt and dependable rail transportation, 
to figure on from 30 to 45 days, and to liquidate the stocks accordingly. 
It is hardly practicable to measure accurately in dollars and cents the value 
of the improvement, but the annual sav ing in interest on inventories due to 
improved transportation is estimated at many millions of dollars. 

Changes in Commodities Transported.—The effect of the anthracite coal 
strike which began Sept. 1 1925 and which was settled only a few weeks ago, 
was reflected in the tonnage figures. 

For the first 8 months of the year or up to the time of the strike, the 
anthracite coal tonnage showed an increase of more than 7% over the 
corresponding period of the previous year. Bituminous coal tonnage 
showed an even larger increase, so that the coal tonnage as a whole was more 
than 10% higher, whereas the tonnage of commodities other than coal 
moved during this 8 months’ period showed an increase of about 5%. 
During the last 4 months of the year, while the strike was in effect, the 
anthracite coal shipments fell off to such an extent that the tonnage amount- 
ed to only about one-fourth of that handled in the corresponding four 
months of 1924. Bituminous coal, however, continued to increase so that 
for the entire year a reduction in anthracite tonnage of more than 500,000 
tons, or nearly 20%, was more than offset by an increase in bituminous 
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shipments. The net result was that the total coal tonnage for the year 
amounted to 5,002,134, or 1,927 tons more than in the previous year. 

This opepene rather closely to the situation for New England in 
general. Anthracite shipments into New England declined approximately 
2,290,000 tons, or about 21%, from the previous year but the total coal 
tonnage of anthracite and bituminous combined decreased about 34,000 
tons, or a little more than 1-10 of 1%. 

The tonnage other than coal on the B. & M. showed an increase for 
the year of about 6.3%. Had it not been for the anthracite strike, an 
increase in coal tonnage corresponding with the increase in other com- 
modities might have been expected. However, the increased efficiency 
in the use of coal on railroad locomotives has been accompanied by similar 

- improved efficiency by public utilities plants, and other large users of coal. 
In view of this situation there may be a reduction in the proportion of coal 
tonnage to total tonnage, although some former users of fuel oil have 
returned to the use of coal, probably because of a change in the relationship 

tween the prices of the two fuels. 

On the other hand, there have been some local acquisitions to the users 
of fuel oil, particularly in new buildings. The commodity item ‘refined 

etroleum and its products,’’ which on the B. & M. in 1920 amounted to 

.2°% of the total tonnage of all commodities, showed a steady growth to 
1923; decreased somewhat in 1924, but in 1925 it again made a new mark 
of 1,058,964 tons, or 4.5°% of the total tonnage. 

The tonnage of coke increased noticeably after the anthracite strike 
became effective, reaching a new high mark in 1925 amounting to 241,291, 
or 89.2% increase over the year 1924. 

Potatoes made another high record amounting te 950 
or 20.8% increase over 1924. 

Pulpwood reached a new high figure of 451,896 tons, an increase of 
21.0% over 1924. 

Building materials such as cement, brick and lime have been running 
heavy, and as compared with the previous year show the cement tonnage 
* be about the same, with brick increasing 46.2%, and lime increasing 
12.0%. 

Forest products showed a reduction in “logs, posts and cord wood" of 

3% and in lumber of 2.5%. 

Shipments of fertilizer which amounted to over 200,000 tons in 1920 
have been showing a downward tendency, the tonnage in 1924 amounting 
to 141,416 and in 1925 125,592 or 11.2% less than previous year. 

Textile shipments which in 1923 amounted to approximately 150,000 tons 
dropped to } 26,996 tons in 1924 and amounted to 13] ,.095 tons in 1925. 

he tonnage of less than carload shipments has been decreasing. In 
1921] such tonnage amounted to about 2,000,000 or 10% of the total of all 

tonnage. In 1924 it was 1,659,478 or 7.4% of total and in 1925 it was 

1,718,838 or 7.3°% of total tonnage. 

Freight Rate Situation.—The freight rate structure was not materially 
changed during the year 1925. A study of the so-called ‘‘subnormal 
rates"' is being made to see if the Boston & Maine can gain the necessary 
increase in revenues Without prejudice to New England industry. 

The investigation by the I.-S. ©. Commission of the class rate scale 
applying between Trun Line and Central Freight Association and New 
England territory, as Well as within Trunk Line territory, is pending. 
Hearings have been held @& Virious points throughout the country, generally 
attended by representaty s of this company. ; 

Establishment of New England Shippers’ Advisory Board.—On May 1 
1925 the New England Sh ppers’ Advisory Board was created for the 

urpose of bringing about a closer relationship between the shippers of 
Ker England and the railroads which serve them. 

Ten other organizations similar to the New England Board have been 
established throughout the country with the co-operation of the railroads 
and the Car Service Division of the American Railway Association, resulting 
in the more effective use of railroad equipment and generally in solving the 
mutual problems of shippers and carriers. The meetings of the New 
England Board thus far held have been hbe)pful to an even better under- 
standing, and have offered a means of effecting a real co-operation. 

Port Differential Case.—In the report for 1924 it was mentioned that the 
1.-8. C. Commission had dismissed the complaint of the Maritime Associa- 
tion of the Boston Chamber of Commerce in this case, but had expressed 
the opinion that the carriers should take steps to equalize the rates on grain 
and grain products from points west of the Mississippi River and on ex- 
Lake grain from Buffalo moving to North Atlantic ports. 

No action has been taken by our western connections toward equalizin 
these rates, and the Maritime Association of the Boston Chamber o 
Commerce has succeeded in having the case reopened with a view of per- 
suading the 1.-S. C. Commission to issue a formal order instructing the 
carriers to make the adjustment suggested. 

Interchangeable Mileage Scrip Books.—Mention was made in the last 
annual report that the interchangeable mileage book case was still pending 
with the 1.-8. C. Commission. The Commission declined the reduction 

uested. 

ilway Mail Pay Decision.—The U. 8. Government appealed the 
decision of the 1.-8. C. Commission making retroactive to Feb. 25 1921 the 
increase of approximately 35% in the rate of mail pay. Upon reconsidera- 
tion the Commission confirmed the decision. The Boston & Maine thus 

mes entitled to about $800,000, and an effort is being made to secure 
this amount from the Government. 

‘lhe Boston & Maine and other New England lines also have nding 
with the I.-S. C. Commission an application filed May 6 1925 asking that 
the rates of mai) pay be further increased, studies having shown that 
present rates still fail to provide adequate compensation. 

Tazes.—In a year when the railroad was able to reduce its expenditures 
in many directions, there was an increase of $75,217 in tax accruals. is 
was mainly on account of additional Federal taxes, a part of which applied 
to prior years. An attempt to levy upon the railroad income taxes upon 
the normal 2% tax paid by the Director-General to the Government while 
the railroad was under Federal control, under the theory that such payment 
was additional income vo the railroad, was decided against the Government. 
This saved the railroad approximately $23,000. Other contested items 
as yet unsettled involve an amount of approximately $650,000. 

The railroad was successful in obtaining a considerable reduction in its 
tax valuation in the State of New Hampshire, but an increase in the rate 
of taxation resulted in a tax bill against the railroad about $32,000 higher 
than the amount paid in the previous year. A petition has been filed for 
a re-hearing. 

It has been deemed necessary to renew efforts to obtain reduction of tax 
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values upon the terminal preower in the cities of Boston and Somerville, 
Mass. he 1925 tax bill of the city of Boston against the railroad amounted 


to $615,998 upon a valuation of $23,071.100, with a tax rate of $26 70 per 
$1,000, and in Somerville the railroad was taxed $168,696 32 upon a valua- 
tion of $6.156.800, at a rate of $27 40 per $1,000. 

The proposed modification of the basis of tax assessment against the 
railroad in the State of Maine so as to incorporate the factor of net earnings, 
of which mention was made in last year’s report, reached a stage where a 
bill embodying the change was passed by the State Legislature, but a veto 
by the Governor was sustained 

Sales of Real Estate.—Iin addition to the sales of real estate not needed 
for railroad purposes which, as stated in last year’s report, amounted to 
$2,176,000 during the period 1920 to 1924, further sales were made in 1925 
to the amount of about $544,000. In several instances the land thus 
released was intended for industrial development, with consequent benefits 
to the communities and to the railroad. On the other hand, purchases of 
land needed for railroad purposes were made during the year to the amount 
of about $287,000. ‘ 

Automatic Train Control.—The orders of the I.-8. C. Commission as to 
the application of automatic train control on the Boston & Maine have 
been modified from time to time with the result that at present the road 
is required to complete an installation between Boston and Greenfield prior 
to July 18 1926. The Commission has ye suspended the effective 
date of its order covering the line between Greenfield and Troy. Material 
for the installation from Boston to Greenfield is under order and every 
effort will be made to comply with the requirement of the Commission. 
The expense of this installation will be between $500,000 and $600,000. 

Automatic Protection on Highway Crossings.—During the past year the 
possibilities of installing automatic signals at highway crossings in place 
of human flagmeu have been actively progressed with public authorities. 
In the course of the year 2% signals of the audible and visible type have 
been installed at a total cost of $69,557. Of this total 19 units replaced 
human flagmen and accomplished an annual payroll) saving of approxi- 
mately $35,000. There were in service on Jan. 1 1926, 124 combin wig- 
wag, flasher and bell signals, 50 flasher and bell signals, 3 illuminated sign 
and bell signals and 15/7 bells only. 

Lease to the Canadian Pacific Rethoey.—A tentative agreement, subject 
to approval by the 1.-S. C. Commission, has been entered into with the 
Ca jan Pacific Ry. for the lease and operation of that portion of the 
line under lease from the Connecticut & Passumpsic Rivers RR. to the 
Boston & Maine, between Wells River, Vt., and the International boundary 
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of Canada, on terms (6% on valuation, plus taxes) which are regarded as 
favorable to both interests. (See V. 122, p. 1451.) 

_ Railroad Consolidations.—In the Transportation Act of 1920 the I.S-. C. 
Commission was instructed to prepare a plan for consolidating the railroads 
of the country into a limited number of systems. A tentative plan was 
published in Aug. 1921, but no final plan as provided iv the Act has been 
announced. 

The Commission has recently recommended to Congress a repeal of the 
resent requirement that a consolidation plan be prepared in advance, and 
1aS Suggested enactment of legislation which would leave the railroads free 

to work out their own plans subject to review by the Commission as to 
whether such consolidations as the railroads thereafter roposed would be 
in the public interest. There are also other proposals before Congress 
for amending the present law on this subject. 
Final Discharge of Receiver.—By an order entered in the U. 8S. District 
Court for the District of Massachusetts, dated May 4 1925, James H. Hustis, 
who had been appointed wg y receiver Aug. 29 1916, was finally dis- 
charged and released from all further duties, liabilities and responsibilities 
as receiver and his bond and the surety thereon released from all further 
liability. He was also discharged in the ancillary proceedings in the 
eng Bg oy District Court for the Northern District of New York on 
une 2 925. 


GENERAL STATISTICS FOR CALENDAR YEARS. 
1925. 1924. 1923. 1922. 
Passengers carried_ ———. 36,890,519 39,930,857 46,205,368 46,275,630 


Pass. carried one mile_.740,126,561 772,430,240 867,728,372 847.361.093 
Av. rev. per pass. p. m_ 2.703 cts. 2.724 cts. 























; 72 2.619 cts. 2.625 cts. 

Revenue tons carried_-. 23,573,777 21,548,210 24,409,572 21,295,716 

Rev. tons carried 1 mile_2955885,209 2744213,671 3103817 ,227 2689914.716 

Av.rev. per ton per mile 1.740 cts. 1.747 cts. 1.717 cts. 1.794 cts. 
INCOME STATEMENT FOR CALENDAR YEARS. 

_ Operating Revenues— 1925. 1924. 1923. 1922. 
| See eee $51,422,292 $47,944,422 $53,409,041 $48,264,270 
PT cwieenewen bee 20,213,911 21,309,338 23,022,484 22,556,263 
Mail ae dkt 4 dteskiee conde 1,311,213 1,286,138 913,946 995,029 
SRS ee eto 3,126,301 2,804,753 3,122,184 2,919,859 
ee aaa 5,555,046 5,352,647 5,843,285 4,984,664 

Total oper. revenues_ $81,628,763 $78,697,298 $86,310,941 $79,720,084 

Operating Expenses— 7 
Maint. of way & struc.-$10,241,687 $10,076,152 $11,546,362 $11,136,236 
Maint. of equipment.-- 15,893,992 16,289,365 19,489,240 16,093,525 
I Sieh cae nie ee arid Sol ce 799,145 694,260 659,348 658 822 
‘Transportation... _-- 32,857,838 33,828,789 40,705,825 36,519,361 
Miscellaneous operations 290,423 272,641 300,491 338,140 
oS a aes 2,904.378 2,750,349 2,574,326 2,418,510 

Total oper. expenses . - $62 ,987,463 $63,912,556 $75,275,588 $67,164,593 

Net operating revenue_- 18,641,300 14,784,742 11,035,353 12,555,492 
(yt | = eae 3,187,885 3,040,802 2,935.235 2,571,276 
Uncollectible revenues. - 18,638 11,948 4,428 5,365 

Operating income----$15,434,777 $11,731,992 $8,095,690 $9,978,851 

Other income. .-.-......- .572,007 1,116,486 1,351,001 1,431,469 

Adjustment (see note x) - pauegici: — iemuoadiien - Dr.89,070 Dr.98,430 
Gross income._____-_-- $17,006,784 $12,848,478 $9,357,621 $11,311,890 
Deductions— 

Hire of freight cars (net) $2,.868.390 $2,592,303 $4,853,576 $3,740,761 
Rent for leased roads... 1,229,351 925,523 902 363 920,376 
Interest and discouot... 6,685,141 6,733,724 6,319,301 6,038,772 
Other deductions... ... 754,993 824,191 773,451 583,990 

Total deductions. -_.- $11,537.875 $11,075,741 $12,848,691 $11,283,899 

66 GROOMED. «uc cewcave 5,468 ,909 1,772,737 def3,491 ,070 27,991 
Inc. app. to sink. funds_ 156,234 147 ,560 271,714 239,620 
y Add'ns & betterments_ 716,200 716,206 657 450 504,617 

Total appropriations. $872,434 $863,760 $929,164 744,237 

Pintvicudenacaasa $4 596,475 $908 ,977 df$4 420,234 def$716,246 


x For the years 1918 to 1923 inclusive the corporate and Federal income 
accounts are combined and in order that balances carried to profit and loss 
may agree with corporate accounts an adjustment is made eliminating 
Federal income transactions and clearance accounts, ‘‘Revenues and ex- 
penses prior to Jan. 11918."" y Equipment trust installments. 


BALANCE SHEET DECEMBER 31. 











1925. 1924. 1925. 1924. 
Assets— x $ [Aabtlittes— $ 
Road & equip.a211,661,584 212,965,927! Common stock. 39,505,100 39,505,100 
Impts. on leased | Com. stk. serip. 291 291 
ry.property.. 7,770,999 7,729,775 | Preferred stock. 3,149,800 3,149,800 
Sinking funds... b2,887,585 2,748,166 | Ist pref. stock.. 38,817,900 38,817,900 
Deposit in lieu of | Prem. on com- 
mntged. prop- | mon stock... 4,200,301 4,200,301 
erty sold____. 116,280 301,011| Funded debt. ..127,389,479 134,135,790 
Mise.phys.prop. 595,402 87,139| Traffic &carserv- 
Inv. in affil. cos.: ice bal. pay.. 3,142,171 3,182,034 
Stocks. ...... 1,800,610 2,469,598) Audited accts. & 
_. aoe 1,272,000 1,272,000 wages payable 2,590,177 3,377,455 
as 2,300,543 3,254,300) Misc. accts. pay 322,530 334,995 
Advances. ._. 17.894 111,184/ Int.mat’d,unp'd 1,584,368 1,595,597 
Other investm'ts 4,314,607 462,604| Divs. matured, 
oo eee . 4,448,320 4,647 ,576 unpaid...... 17,134 17,505 
Cash in transit, | Funded debt ma- 
agents’ remit's 752,804 651,236 tured, unpaid 4,663,300 5,300 
Time drafts and | Unmatured int. 
deposits... .. BS! hp . accrued... . 905,981 911,133 
Special deposits. 7,383 870,252 | Unmatured rents 
Loans & bills rec. 2,480,529 439 accrued... .-.. 182,354 114,124 
Traffic & carserv- Due to leased r’d 
ice bals. rec_. 421,888 338,292; at expiration 
Net bal. rec. from | of leases..... 209,989 209,989 
agts. & cond'rs 916,876 1,014,070 | Other def.Wab.. -...-..--. 141,394 
Misc. accts.rec. 2,463,421 3,323,737| Tax Nability....deb.369.165 deb.493,904 
Mat'l & supplies 6,664,664 8,582,925) Prem. on fd. dt. 84,540 117,352 
Int. &dive. rec. 72.276 112,830) Acer’'d deprec’n 
Work. fund adv. 105,994 109.651| (equipment)... 14,715,411 13,740,007 
Ins. & oth. funds 12,724 12,724! Acer’d deprec’n 
Oth. def’d assets 789,027 820,150| (mise phys.pr.) a étheees 
Ins. prem. pald Oth. unadj. cred 335,895 425,175 
in advance. _. 116,879 114,903  Add’ns to prop’y 
Disc. on fd. debt 506,219 592,124; through inc., 
Oth. unadj. deb. 352,015 507,140 since June 30 
Securs issued or = ss ais 4,365,040 3,557,241 
assumed, un- Fd. debt retired 
pledged. .-..-- 38,900 37,900; thro.inc.&sur. 1,929,000 -....... 
Sk. fd. reserves. 2.968.549 2,796,632 
Profit and loss... 3,294,843 3,296,442 
TOasancene 254,027,426 253,137,653 a 254,027,426 253,137,653 


Note.—Contingent liabilities, $4,528,000. 

a Does not include equipment acquired from leased roads at inception of 
leases, appraised at $1,416.971. b The bonds and stocks of the B. & M. RR. 
parenaase by the trustee of sinking fund for redemption of improvement 
2onds, due 1937, at a cost of $2,202 442, are reported above at par ($2,603,- 
500 and stocks $29,000) in compliance with the rule of the 1.-8. C. Com- 
mission.—V. 122, p. 1599, 1451. 


New York New Haven & Hartford RR. 
(Preliminary Annual Statement—Year Ended Dec. 31 1925.) 
Pres. E. J. Pearson reports in brief: 
Results.—The 1925 net income equals $4 72 per share of stock out- 
standing. The net railway operating income for 1925 Is 4.74% of the 


roperty investment, tentative valuation basis. For the five years since 
edera] control the return has been as follows: 
25 2 1923 1922. 1921. 


1925. ° 3. 

4.74% 4.09% 2.95% 2.75% -63 % 

This {mprovement is encouregia . but the aggregate earnings for these 
5 years are approximately $73, ,000 short of the 5%% fixed by the 
I.-S. C. Commission as a fair return on railroad property used in the service 
of transportation. 
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While the betterment in earnings is gratifying, to say that the present 


situation is satisfactory because of improvement over a previous ruinous | 


period would be misleading. 

If company is permitted to earn a fair return on its reasonable property 
value it will have, after the payment of all fixed charges, a substantial net 
income. 

A stable financial structure is necessary in order that the railroad may 
enjoy good credit, and the better its credit the lower its costs of doing 
business. 

Additions During the past 10 years additions to or new property has 
been added to the extent of over $81,000,000. 

Bus Situation Prompt, adequate and satisfactory transportation was 
rendered by company throughout the year, and although the freight traffic, 
measured in ton miles, was the greatest in the history of the company, a 
larger volume of traffic could have been handled without congestion or car 
shortage The passenger revenue increased $65,126 notwithstanding a 
continued loss of local travel due to the use, by the public, of highway 
motor coaches and privately owned automobiles. 

In order to meet this situation a subsidiary company, The New England 
Transportation Co., was incorporated in June 1925 for the purpose of 
providing adequate passenger service over the highways to meet the popular 
demand by the public. 95 motor coaches are at present in operation over 
\0 different routes, totaling 775 miles. Additional routes will be opened 
up from time to time as may be deemed advisable, with due regard to the 
company's policy of the retention of all the travel practicable on the rails 
and the minimum use of the highways. 

This motor coach service is not only providing improved passenger service 
in response to the popular demand, with some reduction in costs, but also 
closely co-ordinating with rail schedules, it has brought about a material 
betterment of express and semi-express train service to which travel formerly 
lost is being attracted 

Operating Ratios.—The following shows operating ratios for the past 
5 years and for the so-called test period: 

1925. 1924 1923. 1922. 1921. "14-17 (Test Period). 
73.90% 76.63% 80.50% 81.13% 91.41% 67.56% 

The decrease in operating costs has been due to the intelligent use of 
improved facilities by the management and employees, and also during 
the year 1925 to more than normal traffic: reduced cost of fuel and some 
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supplies: and the absence of any unusual difficulties affecting transportation | 


or industry. 

Boston & Maine In the statement of the affairs of the company for 1924 
you were advised that a committee had been appointed to consider the future 
financing of the Boston & Maine RR., and that two directors of company 
were invited to be and were members of the committee to represent com- 
pany’'s interest in the Boston & Maine. 

The importance to the public of New England of adequate transportation, 
good service and rehabilitated credit of its carriers is so obvious, and these 
accomplishments are so necessary to an eventual resumption of dividends 
that there has been and will be full co-operation with the readjustment 
committee of the Boston & Maine RR. in making effective its plan for the 
financial readjustment of that company. 

Under the plan, part of the accumulated dividends on the preferred stock 
will be waived and payments on the remainder will be made only from one 
half of any excess for dividends that may remain after dividends of 6% 
have been paid on the common stock of which the holdings of your company 
through the Boston RR. Hold.ng Co. pr.ncipally consist It will be from 
the resumption of dividends on the Boston & Maine common stock that 
return from your company’s investment in the Boston & Maine will be most 
largely derived. 

Under these circumstances, and to fully co-operate with the Boston & 
Maine readjustment committee, your company decided to subscribe for 
its allotment involving the purchase at intervals during a period of 30 months 
of 45,317.37 shares of the 7% prior preference stock of the Boston & Maine; 
the first allotment being 25°, of the total. ; 

In view of the fact that the 7% prior preference stock when, as and if 
issued, has been selling close to par, the co-operation of your company has 
been not only helpful to the Boston & Maine but moreover the subscription 
will not cost your company any substantial sum. 

Federal Decree Modified.-In Nov. 1925 the Federal decree was 50 
modified that all the remaining properties taken away from your company 
in 1934 were returned to it. he company has resumed control of the 
Connecticut Co., and negotiations have been entered into with the cities of 
Springfield and Worcester, Mass., looking to the rehabilitation of the 
trolley lines in those cities from which it may be expected to secure more 
return upon its large investments. 

Seeking Reduction of Interest on Government Debt.—-The New Haven, in 
company with other railroads indebted to the United States Government, 
is endeavoring to obtain the assent of Congress to a bill which gives discretion 
to the Secretary of the Treasury to permit reduction in rate of interest on 
railroad indebtedness provided that the railroad will agree to pay off the 
entire debt in not more than 40 years. It is our hope that the bill as finally 
passed will enable us to obtain a reduction in our interest rate to 4% with 
the agreement that the company will continue to pay 6%, the difference of 
2% being applied on the principal, which would entirely pay off the debt 
within 30 years. Loans made by the Government are the only indebtedness 
of the company of substantial amount which mature prior to 1940. 


INCOME ACCOUNT CALENDAR YEARS. 
1925. 1924. 1923. 1922. 
Rev. from freight transp$67 ,667 ,.234 $63,432,140 $67,186,374 $59,931 ,677 


Rev. fr. potsonaee transp 49,735,504 49,670,377 51,360,209 49,217,795 
Rev. from mail, express a 
& other transportation 14,863,684 14,111,181 15,394,003 14,097,169 


27 ,213,698$133,940,586$) 23,246,641 
97'4180.323 107.816.09%  99.988.856 


Total ry. oper. rev__$132,266,422$1: 
Ry. operating expenses. 97,745,382 


$29,733,374 $26,124,492 $23,257,785 


Net rev. from ry. oper$34.521,040 


ae : 4.890,151 4,807 972 4,934,004 4,586,324 
Uncollectible ry. revenue 19,045 20,976 94,930 30,558 
Equip. & joint facility 

rents. Net debit 6,287,050 5.117.146 6,566,742 


7,817 830 
Net ry. oper. inc. (inc. 
on which rate of return 


is based) - $23 324,795 $19,787,278 $13,277,728 $12,074,160 
Other income 6,987 098 6,369,249 7,192,233 6,324,906 
Total income ... $30,311,893 $26,156,528 $20,469,961 $18,399,067 
Income deductions —Int.$15,486,988 $15,755,239 $15,989,205 $15,797,817 
Other...... _ 7 406.653 7,402 638 7.512,185 


7.397 861 


Net inc. transferred to 
credit of profit & loss $7,418,252 
V. 122, p. 1606, 1307. 
Union Carbide & Carbon Corp. 
(Annual Report—Year Ended Dec. 31 1925.) 

The remarks of Pres. Jesse J. Ricks together with Income 
account and balance sheet as of Dec. 31 1925 will be found 
under “Reports and Documents”’ on a subsequent page. 

INCOME ACCOUNT FOR CALENDAR YEARS. 


$2,998 .650df$2.917 , 106 df$4,910,936 











1925. 1924. 1923. 1922. 
Earnings (after prov. for 
income tax)-~........-. $28,267,089 $23,939,639 $22,030,182 $16,460,098 
Depreciation, &c...__- 7,201,527 6,178,215 4,895,076 3,808 372 
ea RS ES 543,975 489 852 430,432 438 377 
Divs. on pfd.stk. of subs. 500,260 500,260 500,260 497 ,235 
Net income... -..-.-_-- $20,021,327 $16,771,312 $16,204,415 $11,716,114 
Earnings of companies 
100% owned.......- ee deb665 .000 — 
Previous surplus... ___ 75,334,931 71,450,857 66,550,374 65,473,192 
Unamort. book val. of 
patents, &c_...... Dr .29 423 509 asia —~ daniels serecudan 
Net adjustments____-___ ee Ce, te | | eee 
Total surplus_____-_--~ $66,149,986 $88,633,596 $82,089,789 $77,189,306 
Divs. on Union Carb. & 








CONSOLIDATED BALANCE SHEET DEC. 31. 


1925 1924 | 1925. 1924 
4 ssets s s | Létabtlittes— $ $ 
Land, mach.,&¢ 158,553,043 116,935,104] ¢ apital stock __*109,112,.421 109,112,421 
(ash.... 12 444,835 8.045.500 | Notes and accts 
Notes and accts | payable ._. 5.123.971 7,194,277 
receivable 18.829.470 19,373,981 Int. accrd. & due 208,414 159,317 
Inventories .. 28,916,795 29,827.463| Div. payable. . 3,324,666 3,324 666 
Cylinders for gas Accrued taxes... 3,871,451 3,524 586 
shipment... 22.783 ,559 | Aecr.divs.(subs.) 75,574 75,574 
Investments... 2.852.078 2,484,736 | Other accr. liabs 548,020 460 S25 
Power leaseholds Fund. debt, subs 13,857,000 9.789.700 
patents, trade Res. for deprec. 27,654,162 21,125.909 
marks, &ce... 1 $6,055,672) Pfd. stock, subs. 6,471,000 6,471,000 
Deferred charges 1,501,256 1,076 .279 | Surplus_._... 52,851,320 75.334 .930 
Total assets. 223.097.982 236,582,297 Total Hab 2223.007,982 236,582,297 
x Represented by 2,659,733 shares of no par value.—V. 122, p. 1185. 


Delaware & Hudson Company. 


“ith Annual Report—Year Ended Dec. 31 1925.) 
INCO 1E STATEMENT FOR CALENDAR YEARS 
1925 1924. 1923. 1922 
| Transportation of mdse_$17.007,189 $16,314.917 $16,220,200 $15,557,222 

Transportation of coal 17.772,850 22,308,428 24,329,812 15,276,651 
Passengers . . 5,752,360 5 832.588 1.999.972 4.723.005 
Miscellaneous Cae 1 .237 ,092 557 .255 1,770 467 2.266.379 

Total oper. revenue__$41,769,.491 $45,012,988 $47.320.452 $37,823,256 
Maintenance of way, &c 1.713.894 5.328.910 4.414.484 », 140,223 
Maint. of equipment 11,121,308 12,200,672 13,114,203 11,590,317 
Traffic 609.370 574.235 486 676 526.017 
Transportation 15.499.877 16.688.257 19.366.915 16,085,687 
General & miscellaneous 2,097,835 1.955.364 1.993.445 2 935.919 
Transp. for invest. (Cr 12,158 19,512 23.384 Dr36 890 

Total oper. expenses __ $34,030,126 $36.727.926 $39.352.240 $35,615,053 
Net earnings before taxes 7,739,365 § 285.062 7.968.212 2,208,203 

Other Income 
Hire of freight cars 194,512 595.409 Dr.262.635 Dr 65,052 
Rent freight equipment 175.837 148.313 164.454 224,380 
Joint facility rents 178.725 167,825 180.133 122.804 

Gross ry. oper. income $8.288.439 $9,.196.608 $8.050.165 $2,490,334 
Railway tax accruals. 1.136.746 1.437.180 1.119.358 932.416 
Uncollectible ry. revenue 3.754 11.404 11.095 11.361 
Rent for equipment 58.331 76.717 85.656 76.784 
Joint facility rents 374.165 362.54 384.029 356.923 

Net ry. oper. income. $6,715,442 $7.308.764 $6,450,026 $1.112.850 

Von-ope Income 
Income from leased road 91.395 91,389 91.389 101 832 
Misc. rent income 73,422 72.718 108,520 68,151 
Misc. non-op. phys. prop 1,265,865 2,173,147 1 924,454 10,673 
Dividend income 1,279,236 1.436.603 1.412.606 1,282 .295 
Inc. from fund. secs. and 

unfund. secs. & acc'ts 516.672 293 .207 285 ,300 336,559 
Miscellaneous income. 2.186.009 1.795.565 1,511,192 1,981,245 

Gross income $12,128,041 $13,171,393 $11,783,487 $4,893,606 

Deductions 
Rent for leased roads 1,904,152 1.855.034 1.843.810 1,836,949 
Int. on funded debt 3,602,113 3,464.77 3,479,592 4,427 066 
Int. on unfunded debt 183,985 169.790 169.718 70,602 
Misc. tax accruals 1,182,940 1,438,800 1,207,911 14,202 
Miscellaneous ; 347,142 425,622 397 .756 20.788 

Net income $4.907.708 $5,817,376 $4,.711,699Loss$476 000 

Dividends at rate of 9% per annum ($3,825,270) have been paid regularly 
since 1907 ¥. 122, p. 1022. 





Chicago Indianapolis & Louisville Ry. 
29th Annual Report—Year Ended Dec. 31 1925 
Pres. H. R. Kurrie, Chicago, March 1, wrote in substance: 


Capital Obligations.—On June 1 company issued its equipment trust 
obligations in the sum of $1,123,100 to the Pullman Car & Manufacturing 
Corp. in connection with the acquisition of 500 40-ton capacity box cars. 
and 250 55-ton capacity hopper type coal cars. This amount is payable 
in 30 equal semi-annual installments ceommencing Dec. 1 1925, with 
interest at the rate of 5% per annum, represented by 30 int. notes of various 
Sensing amounts, maturing consecutively semi-annually from June 1 

925. 

During the year equipment trust obligations to the amount of $154,537 
matured and were paid. 

During the year the Guaranty Trust Co. of New York, trustee of the lst 
& gen. mtge., certified and delivered to the company its Ist & gen. mtge. 
6% gold bonds, series “‘B,’’ in reimbursement of capital expenditures in the 
amount of $1,955,000, which are on hand in the treasury. 

Dividends .—Dividends aggregating 4% on the preferred stock and 5% 
on the common stock, were declared payable out of the accumulated income 
and were charged to profit and loss. 

Traffic Statistics.—The number of revenue tons of freight carried one 
mile during the current year aggregated 1,217,125,290, as compared with 
1,051,638,235 in 1924, an increase of 15.74%. The average distance 
hauled per ton was 151.38 miles in the current year, as compared with 
140.46 miles in 1924, an increase of 7.77%. Average receipts per ton mile 
for the year were 1.081 cents as compared with 1.177 cents last year. The 
revenue per freight train mile was 85 91, as compared with $6 27 in the 
ywreceding year. Reduction in receipts per ton and train mile is due to a 
arger percent of traffic carrying lower than the average ton mile earnings 
in 1924, and not to lower rates or divisions. 

This company originated 3,802,696 tons, or 47.3°7 of the total revenue 
tons handled in 1925, as compared to 3.877,061 tons, or 51.78% of the 
total revenue tons handled in 1924. 

The effect of automobile and auto bus service on local and short haul 
passenger traffic is reflected in the number of passengers carried one mile, 
which, during the current year aggregated 82,670,513. as compared with 
88,180,385 on the previous year, a decrease of 6.25°%. The average 
distance traveled per passenger was 77.16 miles, compared with 66.58 miles 
in the previous year, an increase of 15.98. The average revenue per train 
mile was $2 25. as compared with $2 12 last year, an increase of 6.13%. 
and the average number of passengers in each train was 51.3, as compared 
with 49.21 last year. Passenger train miles, including a proportion of 
mixed-train service, amounted to 1.568.563 for the year, as compared with 

.738,607 last year, a decrease of 170,044, or 10.84%, and reflects the 
reduction in local train service. 

Operating Statistics.—The average number of revenue tons of freight per 
train was 546.3, as compared with 532.71 in 1924, an increase of 2.55%. 
and including company material, the average was 573.29, as compared with 
566.68 last year, an increase of 1.17%. The average number of tons of 
revenue freight in each loaded car was 27.4, as compared with 26.62 last 
year, an increase of 2.93%. The average miles run each day per car was 
23.8, as compared with 19.9 last year, an increase of 19.59%. The daily 
traffic density in net revenue tons per mile of main track operated averaged 
5,127 this year, as compared with 4.403 last year, an increase of 16.46%. 
Gross ton miles per train-hour. excluding locomotives and tenders, were 
13,986, an increase of 732, or 5.5°%%. Net ton-miles per train hour were 
6,654, an increase of 354. or 5.6%. Net ton-miles per car-day were 457 
as compared with 379. an increase of 20.6%. Pounds of coal per 1,000 


| gross ton-miles was 156, a reduction of six pounds under the average for 


Carbon Corp. stk_($5)13,298,665($5) 13298665 ($4) 10638932($4) 10638932 | 





Profit & loss surplus --$52,851,321 $75,334,931 $71,450,857 $66,550,374 


1924. Miles per locomotive-day were 84.1 as compared with 75.9. 
Operating Resulis.—The operating revenues for the year amounted to 
$17.686.040. an increase of $642,040, or 3.8% over the revenues of the 
yrevious year. The tetal overating expenses amounted to $12,869,194, or 
400,453 more than in 1924. an increase of 3.2%. Total net ralway 
operating income was $2,843,523, an increase of $686,153 over 1924. This 
is equivalent to a return of 5.58% upon the investment of the property 
devoted to transportation service. he ratio of operating expenses to 


revenue was 72.8°% as compared with 73.16% in 1924, and 72.2% in 1923. 
Additions & Betterments.—The total cost of additions and bettermente 
$1 366.627 of this amount 


made during the year amounted to $1,924,601. 
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represents the cost of 500 box cars and 250 nepper bottom coal cars received 
new from Pullman Car & Manufacturing Co. during the year The 
balance arises largely in connection with replacements. 

Guaranty Period Claim.—Settlement of the guaranty period claim of the 
company pending before the I.-S. C. Commission has not been made. The 
Matter was argued orally before the entire Commission in Jan. 1926 and its 
decision is expected within a short time. 

Federal Valuation.—The case involving the matter of final value to be 
Placed upon the properties of the company under the valuation section of 
the Inter-State Commerce Act which was pending decision by the I.-S. C. 
Commission, as stated in last year’s report, was re-opened during the year 
at the request of the Bureau of Valuation. Several hearings have been 
had in the matter since then, and a further hearing will be held in the near 


future. 
GENERAL STATISTICS, CALENDAR YEARS. 


1925. 1924. 1923. 1922. 
Average miles operated. 6. 653 657 655 
Operations— 
Passengers carried_.... 1,071,459 1,324,365 1.498.576 1,440,598 
Pass. carried one mile__. 82,670,513 88,180,385 93,997,999 87,787,191 
Avge. per pass. per mile. 3.396 cts. 3.419 cts. 3.423 cts. 3.471 cts. 
Rey. fght. (tons) carried ,040 ,005 7,487,197 7,915,823 6,543,175 
do (tons) carr. 1 m__1,217 ,125,2901,051,638 ,2351,123 672.769 943,711,075 
Avge. per ton per mile__ O81 cts. 1.177 cts. 1.158 cts. 1.209 cts. 
Avee. train load (tons) __ 546 533 564 545 
Earn. per pass. train m_ $2.25 $2.12 $2.25 $2.24 
do per fght. train mile 5.91 6.27 6.52 6.59 
do per mile of road__ 27,195 26,116 27.288 24,491 


INCOME ACCOUNT YEARS ENDED DEC. 31. 





























Operating Revenues— 1925. 1924. 1923. 922. 
EG atk e ira mapa a $13,156,908 $12,381,665 $13,012,281 $11,411,186 
Passenger - - _ - -- 2,807,328 3,014,956 3,217,161 3,053 ,902 
a 298 ,609 297 ,657 276,929 280.436 
Sse ee 434,605 400,589 411,629 328 563 
Misc. pass. train rev_-_- 87,778 84,3658 102,366 106,995 
Other transport. rev___- 198,516 209 466 244,940 205,781 
Other operating revs__ ~~ 702,297 655,298 658,241 644,721 

eee $17,686,040 $17,043,999 $17,923,547 $16,031,586 

Operating Expenses— 
Maint. of way & struct. $1,841,716 $1,769,709 $1,767,297 $1,632,723 
Maint. of equipment... 3,766,046 3,603,969 3,912,056 3,567,209 
Traffic expenses______-_ 419,144 403 380 397 ,154 388,059 
Transportation expenses 6,267,011 6,111,834 6,288,278 5,990,877 
Miscell. operations. -_-—-- 190 442 191,918 194,296 175,600 
General expenses______- 401,267 409,179 401,606 425,182 
Transport.for invest., Cr 16,433 21,250 17.229 18,508 

st anaedhexsaawew $12,869,194 $12,468,741 $12,943,458 $12,161,144 
Net rev. fromry.oper_. 4,816,846 4,575,259 4,980,090 3,870,443 
Railway tax accruals__- 895,069 936,986 1,043,768 774,214 
Uncoll. railway revenue- 1,415 1,353 1,031 1,088 

pobway oper. income. $3,920,362 $3,636,920 $3,935,291 $3,095,141 

educt— 

Hire of frt. cars, Dr. bal_ 613,813 789.554 869.418 607 ,063 
Rent from CqPANS ..4 Cro71 Dr299 Dr633 Cr3 ,249 
Net joint facility rents,Dr 463 .997 689,698 712,205 681,479 

Net ry. oper. income. $2,843.523 $2,157,370 $2,353,034 $1,809,847 
Nen-operating income. -_ 128,737 152, 165,034 146,775 

oe ee $2,972,259 $2,309,781 $2,518,068 $1,956,622 

educt— 
Rent for leased roads__- 36,951 34,787 36,073 38,396 
Misc. rents & tax accr'ls 5,180 5,170 1,210 678 
Int. on funded debt__.. 1,300,691 1,255,011 1,214,280 1,197,289 
Int. on unfunded debt__ 1,679 2,632 »5S 17,628 
Miscell. income charges - 7,009 7435 8,905 7,863 

Net income. __..._-.- $1,620,750 $1,004,745 $1,256,006 $694 768 
Previous surplus_____-- 1,449,609 2,061,673 2,267,906 2,400,423 
Miscellaneous credits... 2,037,838 714,742 622,229 969,517 

Total surplus--_-_-_.--- $5,108,197 $3,781,155 $4,146,141 $4,064,708 
Preferred divs. (4%)--- 199 652 199,652 9,652 199,652 
Common dividends- - -.(5%)524,850(4 4 )472,365(3 4 )341.152(3 4 )341,153 
Miscellaneous debits... 1,138,426 1,659,528 1,543 663 1,255,997 

Profit & loss surplus.. $3,245,269 $1,449,609 $2,061,673 $2,267,906 

BALANCE SHEET DECEMBER 31. 
1925. 1924. | 1925. 1924, 

Assets— Liabiltttes— $ 


$s 
Common stock __.10,500,000 10,500,000 
Preferred stock... 5,000,000 5,000,000 


$ 
Road & equipm’t.49,262,785 47,338,184 
Inv. in affil. cos.: 


Stocks pledged. 417,500 417,500 Funded debt. __..30,032,.787 26,704,100 
do unpledged _- 331,511 331,511 | Government grants 10,203 10,203 
Bonds unpledged 1,364,638 1,491,763'U.8. Government 155,000 155.000 
Notes itkednee 50,895 57,018 | Traffic, &c., bals. 675,418 557,422 
Advances... -. 717,345 719,789 | Accounts & wages. 1,332,003 1,693,453 
Other investments 183,959 167,632 | Misc. accounts 262.451 244,231 
Mis-. phys. prop-. 49.414 49,415) Matured int., divs 
Imp. leased prop 10,683 8,505 and funded debt 362,251 362,251 
Dep in lieu of mtg. Int. mat.unpaid.. 529,700 530,580 
property sold. -- 2.701 2,701 | Unmatured tint. _. 58,186 60 886 
Cb anrthedadat® 242,330 361,609 Deferred liabilities 88,641 62,870 
Loans & bills rec__ 1,830 1,830 | Taxes accrued__.. 1,043,815 1,020,245 
Material & suppl... 1,331,422 1,442,781) Other unad}. items 1,069,467 956 590 
Special deposits 529.700 530,580) Accrued deprec’n. 2,919,622 2,697,209 
Traffic. &c., bals- 197 ,023 293,946 | Add’n to prop. thru 
Miscell. accounts. 779.117 721,140 income & surp 50.417 47,704 
Other curr. assets - 116,399 75,821) Inv. in road & eq 
Securities issued or | since Apr. 30°16 3,301,555 4,301,231 
assumed: | Profit and loss_... 3,245,269 1,449,609 
Unpledged_.... 2,878,700 923,700 
POE sconces 964,000 964 ,000 | 
Other unadjusted | 
are 1,204,835 454,162) 
Ti nssseneces 60,636,787 56,353,586| Total.......... 60,636,787 56,353,586 
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Bangor & Aroostook Railroad Co. 
32nd Annual Report—Year Ended Dec. 31 1925.) 


Pres. Perey R. Todd, Bangor, Me., Feb. 12, wrote in sub- 
stance: 


Company's property is in a higher state of efficiency than ever before. 

During the year we handled a total of 32,744 cars, containing 22.673.770 
bushels of potatoes. This is the largest potato tonnage that we have ever 
handled in a corresponding period and is due to the crop of 1924 being the 
largest ever known, but unfortunately the prices remained low during the 
entire season of marketing that crop, which ended in June. The 1925 crop, 
however, while considerably less than the 1924, is bringing a very high price, 
with the result that the farmers along our line will be able to a large extent 
to recoup their losses of previous years and put them on a solid foundation 
for the future. 

As already stated, the potato crop grown in 1924 was the largest ever 
produced along our line and resulted in very much larger earnings from the 
transportation of potato shipments during the first six months of 1925 
than usual: on the other hand, the crop of potatoes grown in 1925 being 
about 25% less than that of 1924, resulted in much smaller shipments in 
the last two or three months of 1925 than usual, which accounts for the 
falling off in our earnings in the latter months of 1925, but in spite of this 
fact the earnings available for common stock dividends were practically 
the same as in 1924. 

For the same reason our earnings from the transportation of 
during the first 6 months of 1926 will certainly be less than for the same 
period in 1925, but as shown by the month of January this will be partly 
offset by increased earnings on inward freight due to increased purchases 
by the farmers. 





»tatoes 


During the fall we inaugurated a new method of handling potato ship- 
ments in refrigerator cars, having made a contract with a refrigerator car 
company to furnish us with a supply of these cars for potato shipments 
sufficient to allow the discontinuance to a large extent of the use of lined 
box cars. Shippers are permitted to install portable charcoa! heaters in the 
bunkers of these cars and arrangements were made for the return of stoves 
which is working out very satisfactorily to all concerned. 

At Madawaska, Me., a large paper mil! was built during the year and is 
now ino tion. The pulp to or this mill is manufactured at Edmunds- 
ton, N. B., directly across the St. John River from Madawaska, and brought 
through pipe lines across the international bridge to the new mil] and manu- 
factured into a fine rade of paper. Two paper machines are now in oper- 
ation and plans are being made for adding two additional machines during 
1926, which it is expected will yon ad double the output, and ultimately 
when the plant is completed it is anticipated that there will be eight of these 
machines in operation. 

The stockholders on Oct. 27 approved the acquisition of all of the stock 
(with the exception of a few shares) of the Bangor Investment Co., the par 
value of this stock being $1 per share and the purchase price being 60 cents 
per share. The few remaining shares were acquired early in Jan. 1926, 
and a majority of this stock was sold during 1925 at cost price to the Van 
Buren Bridge Co., and the balance will be sold in 1926. 

Directors view with alarm the tendency of Congress to take out of the 
hands of the I.-S. C. Commission the complete regulation of rates and to 
direct, or request, that Commission in specific cases to make certain rate 
changes, as this if continued can only finally result in totally destroying 
the efficiency of the 1.-S. C. Commission and the benefits of the experience 
gained by that Commission in its many years of existence. 


TRAFFIC STATISTICS, CALENDAR YEARS. 


1925. 1924. 1923. 1922. 

Tons revenue freight... 2,088,807 2,176,378 2,056,891 2,157,019 
Ton miles, rey. freight__269,688,735 266,478,652 252,398,942 267,482,345 
Passengers carried _ ____ 407,701 465,572 504,094 503.4 
Pass. miles—revenue.__ 16,053,796 18,727,924 21,163,029 20,580,555 
Freight revenue_______ _ $5,867,703 $5,831,831 $5,589,827 $6,252,78 
Passenger revenue _ _-__ _ $694,413 $788,445 $884,634 $897 ,557 
Av. frt. rev. p. m. road_ $9,525 $9,464 $9,071 $10,029 


INCOME ACCOUNT CALENDAR YEARS. 





























. 1925. 1924. 1923. 1922. 
Freight revenue______- $5,867,703 $5,831,831 $5,589,827 $6,252,789 
Passenger revenue. ____ 994,413 788,445 884,634 897 ,557 
Mail, express, &c______ 300,372 303 ,839 295,341 286,623 

Railway oper. revenue $6,862,488 $6,924,115 $6,769,802 $7,436,969 
Maint. of way & struc._ 1,268,914 1,217,016 1,241,658 1,399,771 
Maintenance of equip... 1,410,353 1,586,408 1,432,680 1,620,212 
| Se eae 57 353 50,125 51,005 49,452 
Transportation. __ ___. 1,888 ,222 1,980,447 2,115,696 2,179,791 
General & miscellaneous 292,224 266,494 241,413 253 367 
Transp. for invest. (Cr.) 3,199 1,450 2,678 91 

Net oper. revenue.____ $1,948,621 $1,825,076 1,690,027 $1,935,291 
Tax accruals & uncollec_ 572,440 519,946 531,684 537 ,695 

Railway oper. income $1,376,181 $1,305,130 $1,158,343 $1,397,596 

Hire of equipment... Cr.327,196 Cr.434,398 Cr.507,759 Cr.254,231 
Other income. ee 71,623 66,454 Dr .4,348 61,578 

Gross income. ___.._- 1,775,000 $1,805,983 $1,661,754 $1,713,406 
Interest on funded debt 1,031,651 1,045,175 ,042,719 1,031,335 

Int. on unfunded debt__ 6,11 1,346 11,113 821 
Miscellaneous charges. 11,387 23,238 11,906 3,480 
Amort. of disc. on fd. dt. 2,216 3,474 Gi ae 
Preferred div. (7%)... 243,600 243 ,600 243,600 304,500 
Common dividend. ___- (6 %)231 ,600(5 %4 )221 ,950(5 %4 )221,950 (4%) 154,400 

Balance, surplus. ___- $248,428 $257,200 $129,360 $218,868 

BALANCE SHEET DEC. gl. 
1925. 1924. 1925. 1924. 

Assets $ | Liabilities — ‘ $ 
Inv. in road & eq_32,477,267 31,923,241) Preferred stock... 3,480,000 3,480,000 
Deposits in lieu of {Common stock... 3,860,000 3,860,000 

mtgd. prop. sold 2,779 _....| Funded debt... 21,675,500 21,836,000 

Mise. phys. prop. 21,613 21,613) Loans & bills rec. 200 ,000 200 ,000 
Inv. in affil. cos 558,653 511,900) Traffic & car serv. 
Other investments ‘ 38 456 bals. payable. 45,321 32,556 
Cn tcsenhoducoe 194,368 365,784 Acc’ts & wages pay 456,212 236,878 
Special deposits... 339,380 340,816 | Misc. ace’ts pay—- 11,818 12,485 
Loans & bills rec 12,816 1,168|Int.mat’d unpaid. 220,037 221,815 
Traffic & car serv Unmatured & ac- 

bals. receivable. 287,508 374,274 crued divs..... 293,676 291,265 
Net bal. rec. from Other curr. labil_ . 17,514 18,637 

agents & cond'rs 13,966 37,123 | Deferred liabilities 4,255 1,192 
Misc. acc'ts receiv. 98,805 250,375| Tax HMability..-.-- 131,764 88,488 
Material & suppl’s 973,081 1,020,490 Prem. on fund. d’'t 2,995 3,316 
Int. rec. accrued _ - 148 30 Acer. depr., equip. 1,807,447 1,621,940 
Divs. rec. accrued 3,750 anee Other unad). cred. 41,790 241,102 
Other cur. assets 66,670 4,702 Add'ns to property 
Working fund adv 3,824 409 through surplus. 222,252 205,486 
Other def'd assets. 959 3,796 Profit and loss.... 2,673,255 2,862,124 
Unadjusted debits 88,249 139,109 


Total _. . 35,143,837 35,033,285 .35,143,837 35,033,285 


—V. 121, p. 2151. 
Vicksburg Shreveport & Pacific Ry. Co. 
(26th Annual Report—Year Ended Dec. 31 1925.) 


President Larz A. Jones, New Orleans, Feb. 25, wrote 
in brief: 

Results.—-The result of operation for the year has been very gratifying. 
The service performed has been in excess of any previous year. In freight 
traffic there has been moved 239,000,000 net ton miles, an increase of 29.8% 
over the largest previous movement. Although this has required an in- 
creased freight train mileage of 145,500 miles, or 35.8%, the increase is 
principally due to the fact that a large portion of the traffic consisted of 
mineral oils involving a return empty car haul. The passenger train mile- 
age has been maintained on the same level as in the preceding year, al- 
though the falling off in passenger revenue on account of motor competition 
has amounted to $238,000, or 23.5%. The traffic has been handled with 
greater promptness and dispatch than in any previous year and with a 
minimum of casualties. 

Tazes Local taxes have increased $23,898 over the previous year and 
United States taxes have increased $19,928. ‘The charge for taxes amounts 
to 7.09% of the entire operating revenue. 

Additions and Betterments Expenditures for additions and betterments 
during the year aggregate $104,718, and have been provided for, for the 
time being, out of surplus 

Lease of the Property.—In accordance with the action of the stockholders, 
taken at their meeting at Monroe, La., on April 1 1925, the lease of the 
property for a period of 357 years to the Yazoo & Mississippi Valley RR., 
under guaranty of the Illinois Central RR., has been executed as of March 31 
1925. This lease is subject to the approval of the I.-S. C. Commission, 
and becomes effective only with the approval of this lease, and a similar 
lease made by the Alabama & Vicksburg Ry. by that body Application 
was duly made to the Commission under date of April 7 1925 and is still 
vending. 

; Settlement with the U. 8. Gort.—The settlement with the U. 8S. Govt. 
respecting the operations during the 6 months following the return of the 
property to the company by the U.S. RR. Administration has not yet been 
completed. A final award has been tendered by the Commission, and its 
acceptance by the company is now under consideration. 

STATISTICS FOR CALENDAR YEARS. 


1925. 1924. 1923. 1922. 
No. of passengers earried 397 500 592.268 741 6658 703,281 
No. of pass. carried 1 m_ 22,093,166 28,744,583 34,132,714 31,438,184 
Avge. rev. per passenger $1.95 $1.71 $1.62 $1.58 
Avge.rev.per pass. perm. 3.51 cts 3.52 cts. 3.51 cts. 3.44 cts. 
Total No. of tons carried 2,685,440 2,233,726 2,000,530 1,373,532 
, Total No. tons carr. 1 m.239,.478.829 184,463,773 165,.460.895 125,100,490 
Average revenue per ton $1.30 $1.31 1.47 $1.69 
Avge. rev. per ton per m. 1.45 cts. 1.59 cts. 1.78 cts. 1.86 cts. 
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INCOME ACCOUNT FOR CALENDAR YEARS. 
1925. 1924 1923 192 
Miles of road operated - 188.46 188.46 avge.184.21 171.5 
lerenué m Operation 
Passenger $774,771 $1,013,246 $1,199,051 $1,112,717 
Freight - 3 2,707 2,934,687 2,940,793 2,326,927 
Mail, express, &c 294,598 311,331 320,736 2758 326 
Total oper. revenues $4,552,077 $4,259,264 $4,460,580 $34,717,971 
Operating Expense 
Maintenance of way $743,406 $689.7 $631,902 
Maintenance of equip't 718.788 KOZ .O3F 655,579 
Traffi ‘ . 146,63 35,714 115,101 
Transportation . 1,627,419 1,439,135 1,421,490 
Miscell. operations 8 351 30.668 27 975 
General 190,303 166,966 161 567 
Transport. for investm’'t Cr .2,955 Cr.1.096 Cr .354 
Uncollec. railway rev 1,127 3,776 1.775 
Taxes 322,621 349 589 231,319 
— $3.775,695 $3,607,327 $3,.616.569 $3,249,354 
Ra op income $776,381 $651 .937 $844.011 S165 ,01¢ 
No! 1 rating income 100,907 KH ORNS 7 O56 7 a 
Gross income $877 289 $740.02: $921 .668 anne 15 
Interest, rent &c 138 667 114.896 867 376 (3,775 
Preferred dividends 5 107 ,140 5) 107 ,140(7 %)160.710 ») 107,140 
Common dividends 4% )114,260 4)114,260 24%)71,412 
salance urplus $217,281 $98 729 $332.170 $115,400 
BALANCE SHEET DECEMBER 31. 
1925. 1924 1925 1924 
Asset $ $ Liabtlitte $ $s 
Investment in road Common stock 2.856.500 2,856,500 
and equipment.11,063,052 10,959,254 Preferred stock. 2,142,800 2,142,800 
Misc. phys. prop 36,723 $6,723 Prior lien bonds 1,423,000 1,423,000 
Inv. in affil. co's 175,800 175,500 Gen. mtge. bonds 677 000 677 000 
U.S. securities 50,344 Ref. & impt. bonds 1,845,000 1,845,000 
Notes 15,000 Traffic, &« bal 156,255 128,717 
Cash 704 543 549,894 Audited accts. and 
Time deposits 50 000 50 000 wages payable 288,005 316,774 
Special deposits 4,680 4,660 Misc. accts. pay 51,178 30 365 
Traffic, &c., bal 144,704 81,542 Int. matur. unpaid 4.680 4 660 
Net bal. receivable Unmatur. int. acer 35,116 35,117 
from agents 113,586 113.914 Divs. mat. unpaid 7 
Misc. accts. receiv 99 S86 94,136 Other curr. liabil 10,254 12,289 
Material & suppl 512,598 499,460 Tax Ilability 265,345 144,544 
Other curr. assets 9,220 9.974 Operating reserves 128,435 
U. 8. Government 259,010 259,010 Aeccr. depr. equip 654,249 572,170 
Other def'd assets. 6,341 7,011 Other unadj. cred 164,648 SS .654 
Insurance premium Add'ns to property 
prepaid 3,893 299 thro. inc. & surp 157,176 154,775 
Disc. on fund. debt 76,019 79,490 Approp. surplus 1065 
Other unad). debits 86,427 89,765 Profit & loss bal 2.756.766 2,579,099 
Total 13,397.126 13.029,.932 Total 13,397,126 13,029,932 
V.122, p. 1307 
Boston Elevated Railway. 
Annual Report—Year Ended Dec. 31 1925.) 


The Publie Trustees in their seventh annual report state 
in substance: 


Results of Operation The year 1925 has shown a balance of receipts 
above cost of service of $502,194 Close supervision of e xpe nditures has 
been necessary to reach this result. Basic wage rates of cents per 
hour for surface motormen and conductors, established by ‘the 1924 atbi- 
tration award, were confinued unchanged by the arbitration board of 1925 
which, however, increased the differential for one-man car and bus oper 
ators from & cents to 10 cents per hour above the basic rate. 

In order to meet the situation created by the 1924 award, the car repair 
shops were operated throughout the greater part of the year on a 5-day 
week, track reconstruction was reduced somewhat below the average 
amount necessary, car mileage operated was reduced 500,000, one-man 
car operation was considerably increased and many lesser economies put 


in effect 

Reduction in cost of power and cost of accidents, 
crease of $386,716 in operating revenues, materially 
the favorable result shown. 

The seventh full year of public operation closed on June 30 1925 with a 
balance of receipts over cost of service of $20,581, which amount was repaid 
to the cities and towns served by the railway. 

A gratifying increase in riding and revenue during the latter part of 1925 
and early 1926 has permitted the resumption of full time work in the shops 
and a substantial increase in the number of car trips and car miles operated. 

Buses.—This railway has been a pidéneer in co-ordinating the motor bus 
with street railway service. 

It was early decided that no attempt should be made to retard the devel- 
opment of this form of transportation, but that the public would best be 
served by seeking to discover where such service would be desirable and 
then supplying the same in conjunction with rapid transit and surface elec- 
tric lines. In large metropolitan centres better and more economical 
transportation can in general be supplied by electric cars, but upon lines 
where traffic is not sufficient to warrant the heavy investment in track and 
electric system or where streets are so narrow or congested by vehicular 
traffic that the electric car is continuously blocked and del: i1yed in its pas- 
enge. the motor bus fills an important place. 

f competing bus lines were established within the area served by the 
railway system operated by this board in behalf of the Commonwealth 
the revenue of passengers so diverted would constitute a direct loss to the 
Commonwealth to which all receipts after payment of expenses accrue. 
In addition to that loss, the service furnished to the public as a whole would 
be impaired. Consequently this board has consistently taken the position 
that no competing bus line should be permitted within the territory served 
by this system, and has adopted the policy of standing ready to furnish 
bus service within that general territory w herever it appeared in the public 
interest that bus service should be given. By this method better trans 
portation is supplied, since with street cars and buses under one manage- 
ment the service given by each can be co-ordinated and used to improve 
instead of to injure the service given by the other. Free transfer from car 
to bus and vice versa is possible under such a unified system. 

This board has not opposed the establishment of through bus lines from 
distant points which would not compete with local transportation in the 
territory served by this system. With the increasing traffic congestion 
in the centre of Boston the time may come when the public interest in 
such lines will end at rapid transit terminals instead of in the centre of Bos- 
ton. ‘The various city councils and local authorities vested with the power 
to license auto buses have appreciated the soundness of these principles 
and in general have adopted and acted upon them. 
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The increase in bus transportation is shown by the following table of 
miles operated 
1922. 1923. 1924. 1925 
63 937 465,382 890,901 2.472.456 
At the present time there are 25 routes in operation employing 157 ma- 


chines. in connection with this business the chartering of special buses 
in place of special cars and supplementary to special car service is being 
developed. Last year the revenue from this special bus service amounted 
to $15,130. 

Operating Changes and Betlerments.- 
modating 56 buses each have been constructed at the Arborway 
Hills, and Salem St., Medford, and the first unit of the Lotus 
repair house has bee n practically completed. 

New lobby buildings in which are contained waiting 


During the year new garages accom- 
near Forest 


Place car 


and locker rooms for 


motormen and conductors, as we ll as rooms for making out their returns 
and reports, have been constructed at Arborway, Keservoir, Lake St. 
and Aliston. 

A prepayment station has been constructed at Egleston Square and an 
area provided at Kendall Square for interchange between Cambridge 
Subway trains and buses operating from this point. 

During the year actual construction of the Dorchester Tunnel Extension 


was begun by the Transit Department of the city of Boston The first 
ection of the work has been completed and substantial progress made upon 
he second section. 
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Future.—For se veral years this board in its annual reports 
committees of the General Court hag called attention to existin 
upon the raising of new capital for desirable improvements 0 

That matter has been recently considered by a special recess 
whose report is now before your two branches. Nothing new 
additional can be written at this time. Pending some action on that 
report, this board feels it must be necessarily restricted to operating the 
railway at the highest efficiency possible with existing facilities and prop- 
erty purchased from time to time from the allowance to offset the annual 
exhaustion of depreciable property. 























TRAFFIC STATISTICS YEAR ENDING DEC. 31. 
1925. 1924 1923 1922. 
Round ps operate 7 185 57 6.994.749 6.488.082 6,059,531 
Passe en $33.79 442 $33,419,172 $33,297,951 $31,834,022 
Pp ‘ evenue per le 60.93 cts 59.69 cts 61.61 cts 62.94 cts. 
Passenger revenue per car hour x85 86 x35 67 x$5.71 $7.09 
Passenge enue leage y55,461,.094 y55.988.679 y54,049.665 50,575,088 
} enue evenue car hours x5.767.957 5.894.115 x5.826,993 4.487.400 
Re e} engers carried 365.036.286 382.888.848 382,149,697 356,593,942 
Re pass. ¢ rcar mile. 6 582 6 838 7.070 7.051 
he pass. ¢ car bou f 28 64 96 65.58 79 A7 

x Car I can Ek! ric Rall Association standard, adopted Feb. 1 
192 yir g motor bus leage of 2,472,456 in 1925, 890,901 in 1924, 465,382 

192 nd ¢ 137 in 1922 
COMPARATIVE DIVISION OF RECEIPTS AND EXPENDITURI CAL. YRS. 

1925 1924 1923 1922 1921 
Potal receipts $34,547,380 $34,175,320 $34,096,813 $32,699,176 $33,277,025 

Ope tir Excpense 
Wages.... $16,931,550 $17,358,670 340 $15,563,255 
Materia " 3.175.982 ; 203.379 650 3,093,934 
Injuries & damages. 666,458 740,025 355 518,249 
Depreciation... 2 496.000 2 496.000 000 2,004,000 
Fuel... ] 1.716 1,424,059 111 =—-:1,663,617 

Total oper. exp__$24,405,736 $25,222,134 $24,130,253 $22,088,458 $22,843,056 
Taxes 1.652.518 1.623.996 1,688,139 1,587,186 1,546,758 
Rent of leased roads 

inel. di rental 

under Chap. 159 

Acts of 1915 3,169,449 3,175,566 3,185,577 3,646,595 4,203,061 

ibway and tunnel 

rents : 2,217,470 2,125,594 2,026,936 2,008,414 1,963,737 
Int. on bds. & notes 2,540,909 2 602.891 2 316,026 1.891.315 1,494,258 
Miscellaneous items 59,104 61,835 70,247 65,016 54,707 

Total cost of serv_$34,045,186 $34,812,016 $33,417,181 $31,286,987 $32 105,580 
Loss for year 636.696 = 
Gain for year $502,194 $679,631 $1,412,189 $1,171,444 

Profit and loss items not included in above 

INCOME STATEMENT FOR CALENDAR YEARS 

Ope ir Income 1925 1924 1923 1922. 
Passenger revenue $33,759,927 $33,403,253 $33,282,042 $31,817,072 
Mails, rentals, ad., & 672.371 642,329 664,971 635,761 

Total $34.4 998 $34,045,582 $33,947,013 $32,452,834 

Operattr } ense 
Way ands eture $3.766.616 $3,823,124 $4,030,197 $3,335,893 
Eqult ent 4 O00 956 4.156.222 907.213 3,333,242 
Power 2.536.129 2 819.283 4,731 3,261,919 
Transportation expense 11.567.23 11.825.235 16,905,933 10'040'833 
Tre ffi . = 4,239 7.866 3,364 3,033 
General and miscella 2 656.275 2 611.292 2.609929 2,145,071 
Transportation for investment Cr.24.714 Cr.20,890 Cr.21,113 Cr.31,530 

Total operating expenses $24,405,736 $25,222,134 $24 130,254 $22,088,459 
Net earnir 10.026 .562 & 8993 448 9,816,759 10,364,375 
‘Taxes on railway operation 1,652,518 1,623,996 1,688,140 1,587,187 

Operating income $8,374,045 $7,199,452 $8,128,619 $8,777,188 
Dividend income 4 4 +183 9,182 
Income from funded securities 11,287 19,147 16,400 5,148 
Income from ut irities 1,583 43.317 58 505 196,031 
Income fron ac. 33.280 33.280 } 3280 33,280 
Miscellaneous income 30,928 34.043 32,433 2,702 

Gross income , $8,489,126 $7,329,244 $8,278,420 $9,023,531 

Deductions 
Rent for leased roads $49,917 $48 552 $52.512 $1,314,745 
Miscellaneous rents 2,217,470 2,125,594 2,026,937 1,927,151 
Net loss on misc. physical prop 53 8,733 

ton funded debt 2,422,935 2.430.789 2,289,215 1,831,394 

“st on unfunded debt 117, 174 172,102 26,812 59,92 
Amort. of discount on fund. debt $0,595 43.366 51,121 $1,468 
Miscellaneous debits 18.509 18.469 19,127 4,816 

Total deductions from gross inc. $4,867,400 $4,838,925 $4,465.72 $5,198,228 
Balance _.. $3,621,726 $2,490,319 $3,812,698 $3,825,304 
Ist preferred dividends (8 512,000 8)512,.000 8)512.000 (4)256,000 
2d preferred dividends 7%)964,.768 (7)972.251 (7)978,302(3%) 491,046 
Preferred dividends (7°) - 210.000 210.000 210,000 210,000 
Common dividends 6%) 1,432,764 (6) 1,432,764 (6) 1,432,764 (5%) 1456069 

Balance, surplus . _.. $502,194 def$636.696 $679,631 $1,412,189 

Note.—The reports for 1925, 1924, 1923 and 1922 designate the dividends as 
“Boston Elevated Ry. Co. dividend rental,"” but have been separ: — by us for 
comparative purposes. The amounts given in the reports are $3,119,532 for 1925, 
$3,127,015 for 1924, $3,133,065 for 1923 and $2,413,115 for 1922—Ed. 
ocorv—_"_——_-— — - -_ 

GENERAL BALANCE SHEET DECEMBER 31. 
1925. 1924. | 1925. 193 24. 

Assets $ | Ltabilities $ 
Road & equip. _106, 644.! 373 105,790,819) lst pref stock 6 400,000 6 00. 000 
Misc. phys. prop 58 889 58,889 | 2d pref. stock 13,754,500 13,866,100 
Other investm’ts 351,536 272,147 | Preferred stock. 3,000,000 3,000,000 
Cash. . 750,385 2,237,296 |Common stock. 23,879,400 23,879,400 
Dep. for int Prem oncap.stk. 4,939,905 4,939,905 

div., &¢ 792,860 796,102| Funded debt__. 49,819,000 49,819,000 
Spec'l deposit of Mortgage notes. 125,000 125,000 

reserve fund 369,133 cas L'ns & notes pay 2,800,000 5,200,000 
Funds avail. for Vouch. & wages 

capital expen. $7,000 37,000 payable. 846.325 1,242,700 
L'ns & notes rec 9,000 | Mat.int.div.,&e. 794 066 797,307 
Mise. accts. rec. 200,314 197,754 | Accr.int.div.,é&c 872,344 872,175 
Mat'ls & suppl 2,272,808 2.973.480 Def. liabilities 38,680 40,300 
Int. div. & rents Tax accrued... 633,631 660,105 

receivable. . 17 148 15.052 Prem.on fd debt 238.710 267,124 
Oth. curr. assets 39.2 49.338 Operat. reserve 784,354 933.2038 
Ins. & oth funds 2,956 046 2,923,450 Acer. deprer 6,122,963 4,431,799 
Prepd. rents, &« 181,558 198,068 Oth. unadj. cred 148,250 127,834 
Disc. on fd. debt $82,395 522.991 Adv.by Comm of 
Oth. unad). debt 73,331 198,796, Ma ect def.in 
Cost of serv. def ‘ ‘Of ser ice. 2,327,816 2,348,397 
for 12 mos. end Misi fund res $12,207 412,207 
June 30 1919 2.327.816 2.348.397 Profit & loss def 402,325 743,977 

Grand total. .117,534.825 118.618,581 Grand total_.117,534,.825 118,618,581 

V. 122, p. 746 

General Asphalt Company. 
23d Annual Report—yY ear Ended Dec. 31 1925 

Pres. A. W. Sewall reports in substance: 

Funded Del No increase has occurred in the debt of the company or 
of its subsidiaries, which debt consists solely « $5.000.000 6 5-year 
convertible bonds. dated Oct 1 1924, of which there have been rede med 
through the operati n of the sinking fund $162,800, leaving $4,837,200 
outstanding DEC 51 1925 

Sale of Secu ‘.—The British Government having released the securities 
previously h id is a Guaranty Fund ur de r the terms of the Trinidad 
Asphalt Lake Concession of 1888, thos securities have been sold and 
accordingly the item of ‘‘stocks and bonds"' no longer appears in the balance 


sheet 








Apr. 3 1926.] 


Native Asphalt and Crude Petroleam.—The shipments of native asphalts 
in tons of 2,240 Ibs. (crude equivalents) and the production of crude 
petroleum in barrels of 42 gallons were as follows: 

1924. 


287,016 tons 
361,337 bbls. 


572,693 bbls. 

For handling the proven production of asphaltic-base oil from the com- 
pany s properties and especially that now coming into the market from 
the Bermudez Co.’s own concession in eastern Venezuelan, a suitable tank 
steamer has been specially designed for your companies and chartered for 
delivery in April; terminal facilities being provided at Guanoco, Venezuela 
and Maurer, New Jersey. 

Mining, Manufacturing and Sales.—The efficiency of the companies’ 
mining and manufacturing plants has been maintained. Net earnings in 
certain lines were affected by higher costs of manufacture due mainly to 
prices of material purchased, and to costs of commodities produced by 
subsidiaries. Sharp competition in sales of saturated flooring felts and 
manufactured roofings also lowered profits from May until the end of the 
year, now somewhat improved as to roofings. The foreign demand for 
the products of your companies is very promising. Conditions in the — 
leum trade are more satisfactory. Expansion is indicated in road con- 
struction, building and the other lines through which your companies 
dispose of their principal products. 

When The Barber Asphalt Paving Co. introduced its type of 
it built the Iroquois Shops at Buffalo for the manufacture of plant ma- 
chinery and steam road rollers not otherwise procurable. It has since 
maintained this department as a helpful auxiliary to its principal business. 
The Iroquois Shops’ activities, however, have been largely seasonal; to 
better which, by providing all year business, the Barber Co. has secured 
the sole privilege for the manufacture (without large expenditure for equip- 
ment) and sale of a proven superior type of electric refrigeration machine 
to be known as the “Iroquois,” and also a line of Aterite valves and other 
fittings of phenomental acid-resisting qualities, fully demonstrated, and 
realized by large oil refineries and other manufacturing plants as supplying 
a long-felt want. These two new departures are expected to add both 
to gross and net earnings. The Iroquois Electric Refrigeration Co., a 
marketing medium for the refrigeration machines, has been incorporated 
in Delaware, all of its stock being owned by your companies. 

Dividends.—In speaking a year ago of prospective dividends on the 
common stock, it was thought they might possibly though not certainly be 
initiated in July of this year. But while the 1925 earnings are only slightly 
less than those of the preceding year, they are not greater; suggesting the 

ropriety of awaiting further demonstration of ability not only to begin 

ut to continue such distribution without strain. 

Office.—In Sept., the company’s general offices were moved from the 
Land Title Building to the new building of the Insurance Co. of North 
America, Philadelphia. 


COMBINED RESULTS, INCLUDING SUB. COS., CAL 


1925. 
From Trinidad and Bermudez Asphalt Lakes__234,752 tons 
Crude petroleum produced from the properties 

owned by subsidiary companies in Trinidad _ 442,158 bbls. 
Crude petroleum from the Royal Dutch-Shell 

group under the Venezuelan royalty contract.777 ,314 bbls. 


avements, 





1925. 1924. 1923. 1922. 

Total income__._.....- $17 .634,375 $16,110,063 $14,015,653 $12,059,946 
Trading costs__.....- 14,291,909 12,774,644 11,470,286 10,294,415 
Depreciation _____ ooo 300,115 305,613 293 ,046 314,462 
Cost of freight... 183.060 208 ,267 234.898 232,109 
Sundry branch expenses - 20,858 15.595 35,818 25,556 

Total expenses. ___. $14,795,942 $13,304,121 $12,034,050 $10,869,543 
Net trading profits__... 2,838,432 2,805,942 1,981 603 1,190,403 
Interest received— . 55.960 57,278 57 407 34,692 
Int. & div. on investm’'ts 19,186 215.680 136,544 24,535 
Int.rec.fr.sale of real est. 5,545 60,296 1 | | 
Int. rec'd from sale of 

Gec., 2G). Of Int., &C.. i <wecc- siameraal aie 443,201 

Total net income- --_-- $2,919,113 $3,139,196 $2,194,764 $1,692,834 

Deduct— 
Office discounts... . 205,341 241,613 159,307 124,861 
General expenses__-.--- 520,806 492.846 321,830 293,451 
Res've for depr. of accts— 22.959 289,000 75,000 50,000 
Int. on loans and mtges- 3,170 28,447 83,118 153,613 
Bond interest, &c_- , 295.048 373.678 372,897 393 ,065 
on stock & inc. tax. 241,785 133,750 92,030 31,585 
Other expenses....._- 8,949 7,332 12,475 5,130 

Total deductions..... $1,398,108 $1,566,666 $1,116,657 $1,081,709 
Net profits _ ; - 1,521,006 1,572,529 1,078,107 611,126 
Excess cost of maintain- 

Pe POTEOREEE  Cccaca. ij svssec i>» | shOun 28,6785 
Reserve for debenture re- 

demption of NewTrini- 

dad Asphalt Co., Ltd. . —— ‘ 32,706 
Dividends on pref. (5°) 370,800 370,800 370,804 370,804 

Balance, surplus__... $1,150,206 $1,201,729 $707 ,303 $78,938 
COMBINED BALANCE SHEET, INCL. SUB. COMPANIES DEC. 31. 

1925 1924. 1925. 1924. 

Assels— $ $s Liabtliiies— ; $s 
Property account.35,305,800 36,235,044 Preferred stock. 7,416,000 7,416,000 
Stocks and bonds Common stock. ..23,584,000 23,584,000 

of outside com- Conv. bds.G.A.Co. 4,837,200 5,000,000 

panies... _. . 48,715 Mtge. payable ee 8 =—©—S—~S—«CT HS 
U.S. Treas. ctfs 751,562 ...--| Reserve for pave- 
Venezuela royalties ment maint’ce 30,506 28,677 

contracts. ..... 630,204 637,977 | Accounts payable. 798,570 770,022 
Prepaid expenses -_ 766.070 764,989 | Res. for Fed. taxes 328,183 299,624 
Inventory at cost. 3,777,940 3,314,317| Reserve for 6% 
Cash..... oes 1,214,388 1,884,100 conv. bonds.._. Se: =... anne 
Notes and accts Special reserve... - - 1,511,102 

receivable and | Conting. reserve 513,679 433,985 

securities... -.. a2,073,733 1,763,408) Res've for pensions 50.000 50,000 
Claims & accts.due 170,413 202,184 | Surplus... -..- . 6,907,529 5,757,32% 
6% bond sinking 

Pile ttdenede 168,356 

Teixcsadee 44,858,467 44,850,734| Total......-.-- 44,858,467 44.850.734 


a Includes notes receivable $312,116; accounts receivable, $1,360,633; 
securities, $488,647; total, $2,161,397; less reserve, $87,664; balance above, 
2,073,733.—V. 121, p. 1574. 


Chicago City Railway Company. 
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(c) That unification of service between existing transportation agencies 
shall be provided, based on a system of mutual transfers to be agreed upon 
by the Surface and Elevated Lines; 

(d) That a City Commission be created, consisting of five members, 
having the powers now exercised by the Board of Supervising Engineers and 
the I'linois Commerce Commission, except as to matters reserved for action 
by the City Council; 

(e) That fares be based on service-at-cost:; and 

(f) That other provisions be included in the ordinances, generally in 
accord with the terms and conditions of the existing traction ordinances ana 
the 1918 and 1925 traction ordinances. 

Within the last ten years intensive studies have been made of Chicago's 
locai transportation situation, and a number of plans have been evolved— 
the central idea of each being the consolidation of the surface and elevated 
railways, the construction of city-owned subways, and the establishment of 
a comprehensive and unified one fare system of local transportation with 
its parts so adjusted and co-ordinated as to make it available and adaptable 
to the requirements of every section of the city and capable of expansion to 
meet the growth and development of the city and of the adjacent or suburban 
territory comprised within the metropolitan district of Chicago. That none 
of the proposed plans has been adopted has been due mainly to a divided 
or uncrystallized public opinion on the questions of whether there should be 
public ownership, immediate or ultimate, or private ownership or manage- 
ment under a fixed term franchise or a terminable permit, with power of 
regulation and control vested in the city. 

The recommendation by the sub-committee of a co-ordination of service 
between the surface and elevated lines based upon a system of transfer 
exchange, even if it could be followed out, would fall far short of the one- 
city-one-fare policy towards which the city has been working for twenty 
years. 

It is manifest that this plan would still leave two independent, competitive 
systems, each operating with hicher fares and furnishing a less flexible and 
convenient service to the public than would result under a combined system 
embracing surface, elevated and city-owned subway lines operatea as a 
single unit, and it is doubtful if anything less than this will satisfy the 
people of Chicago or win their approval. 

The steps already taken indicate that an earnest effort is being made to 
reach an early solution of Chicago's local transportation problem, and there 
is reason to believe that this will be substantially along the lines that have 
been recommended or approved by competent engineers, experienced 
eanepertatson men, and others who have studied the problem in all of its 
phases. 

This management is in hearty accord with the City’s long settled policy 
of a unified, one-fare system of local transportation, based ona consolidation 
of Surface and Elevated Lines, operated with the City-owned Subways as 
a single unit and pledges its aid to the City in support of this policy. 


INCOME ACCOUNT FOR YEARS ENDED JAN. 3) OF THE CHICAGO 
SURFACE LINES. 
1925-26. 1924-25. 1923-24. 1922-23. 


Gross earnings .- $58,785,881 $58,081,678 $57,655,169 $56,103,062 
Operating expenses__... 46,628,207 46,574,960 44,839,753 44,416,070 

Residue receipts_--.-_-$12,157,674 $11,506,718 $12,815,416 $11,686,992 
Chicago Railways (60%) 7,294,604 6,904,031 7,689,250 7,012,195 
South Side Lines (40°%)- 4,863,070 4,602,687 5,126,166 4,674,797 


INCOME ACCOUNT OF CHICAGO CITY RY., &C., YEAREND. JAN .31. 





1925-26. 1924-25 1923-24. 1922-23. 
South Side Lines (40%). $4,863,070 $4,602,687 $5,126,166 $4,674,797 
x Joint acct. exp., &c 3,521,159 3,668,028 3,852,916 3,668 400 
Net earnings $1 ,341,91) $934,658 $1,273,250 $1,006,396 
City's proportion, 55% s 
as per ordinance 738.05) s 514,062 700,287 553.518 
Co.'s proportion, 45%, - 
as per ordinance $603 .860 $420,596 $572,962 $452,878 
South St. Ry. proportion 32,9] 23,333 31,512 24,908 
Company's proportion $570,950 $397 464 $541,448 $427,970 
Int. on capital invest 2,790,302 379 2,764,336 2,750,965 
Incomefrom operation $3,361,252 $3, $3 305,786 $3,178,934 
Other income (net)..... def44,820 83,197 54,398 
Net income $3,316,432 $3,195,369 $3,388,984 $3,233,332 
Interest on bonds 1,737 425 1,751,180 1,761,519 1,775,085 
Dividends (6%) 1,080,000 1,080,000 1,080,000 1,080,000 
Balance, surplus $199 007 $364,189 $547 465 $378,247 


x Joint account expenses interest on capital investments of the Chicago 
City Ry. and Calumet & South Chicago Ry. and Southern Street Ry. 


BALANCE SHEET OF CHICAGO CITY RY. CO. JAN. 31. 

1926 1925. 1926 1925. 

Asset $ Liabilities $s $s 
Pur. price of prop Capital stock 18,000,000 18,000,000 

in terms of ord __55,819,970 55,753,222 | Ist mtge. 5% gold 

Accts. receivable 133,869 4.753 | bonds '. 33,926,000 33,926,000 
Real estate ‘s 15,789 14,409 | Notes payable___. 786.745 1,072,745 
Cash on hand 941,589 957,706 | Accts. payable, &c. 870,117 901,997 
Surplus 2,829,349 


. 3,328,356 


Total 56,730,091 ..-56,911,217 56,730,091 


V.120, p 


Total.... 


2142. 


Chicago Railways Company. 
(18th Annual Report—Year Ended Jan. 31 1926.) 


President Harry A. Blair, Chicago, 
substance: ’ 
Capital Account.—The certified capital valuation or “City purchase 
price’’ at the end of the fiscal year was $94,258,469, as follows: purchase- 
price at Jan. 31 1925, $93,986,705; additions during the year $271,764. 
Suit by Stockholders.—The U. 8. Supreme Court on April 20 1925 refused 
application to review the decision of the Circuit Court of Appeals, in the 
suit brought in the U.S. District Court against the company and its directors 
by three holders of series 1 participation certificates to compel the declara- 
tion of dividends and distribution thereof to holders of series 1 certificates. 
In the State Court suit begun by participation certificate holders, the 
temporary injunction granted by Circuit Judge Francis 8. Wilson on Oct. 
24 1924 (against the depositaries voting for directors at the regular annual 
meeting) was set aside by the Appellate Court on April 3 1925, and on May 
1 1925 at the adjourned annual meeting, directors of the company were 


March 12, wrote in 





Annual Report Year Ended Jan. 31 1926. 

Pres. L. A. Busby, says in part: 
Formulation of Ne Plan for a Unified System of Local Transportation 

The Traction Ordinance, passe by the City Council on Feb. 27 1925 
and generally regarded as a Municipal Ownership"’ plan, went to a 
referendum vote on April 7 and was decisively defeated. The Local 
Transportation Committee of the City Council h igain taken up the work 
of formulating a new Traction Ordinance, and instructed a Sub-Committee 
to report its recommendations, based on the following fund ental terms 

1. Grant by the City of a terminable permit to the street railway com 
panies 

2. Enabling legislation authorizing the City to make such a grant and to 
yrescribe its terms and conditions, and giving the City complete “Hom 
tule 

3. Unification of all transportation services in the City. 

4. Permission to the Ele ted Roads to extend their lines on terms 
similar to those granted to the Surface Line 

5 Downtow City-owned s1 b\ . yster for use of both elevated and 
surface line to be paid for b special ~ ssmnent i the Traction Fun 

Pursuant to their instructions, the Sub-Co itt has submitted a 
prelin inary report reco enaing . . i 

That one ordinance be prepared as a basis for negotiations with the 

owners of the Surface Lines and another ordinance be prepared as a basis 
for negotiations with the Flevated Roads 

b) That these ordi nees provide for terminable permit grants to both 


Surface and El ite Roa 





duly elected by the depositaries of the capital stock 

Ordinance Derelopments At the election of April 7 1925 the ordinance 
on the so-called “‘Schwartz certificates’’ (providing for acquisition 
by the City of Chicago of local transportation properties, and for enlarge- 


based 


ments ana extensions thereof, by the issuance of municipal certificates) was 
defeated on referendum vote ~ 2 
During the session of the Llionis General Assembly of 1925 a bill was 


introduced providing for the issuance of Terminable Permits to public 
utilities by the Illinois Commerce Commission The grant ef a terminable 
permit would remove the present 20-year limitation upon ordinance grants 
to street railways Later, a substitute bill was passed by both the Senate 
and House, under which a Terminable Permit Commission (composed of 
7 senators and 7 representatives and the Lieutenant Governor and Speaker 
of the House) was appointed to investigate the terminable permit principle 


and report back at the next regular, adjourned or special session of the 
General Assembls 

Presumably) the Commission's report will be ready for presentation 
when the next session of the General Assembly convenes in Jan. 1927. 
INCOME ACCOUNT YEARS ENDED JAN. 31 OF THE CHICAGO 

SURFACE LINES 
1925-26 1924-25 1923-24 1922-23 

Gross earnings - ....858,785.581 $58.081.678 $57.655.170 $56,103,062 
Operating expenses 16,628,207 46,574,960 44,839,753 44,416,070 

Residue receipts... . $12,157,674 $11.506.718 $12,815,417 $11,686,992 
Chicago Railways (60° 7.294 604 6.904.031 7.689, 250 7.012.195 
South Side Lines 40‘ 1.863.071 1 602.687 5.126.167 1.674,797 
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INCOME ACCOUNT CHICAGO RAILWAYS YEAR ENDED JAN. 31. 














THE CHRONICLE 





1925-26. 1924-25. 1923-24. 1922-23. 

Chicago Railways (60)% $7,294,604 $6,904,031 $7,689,250 $7,012,195 
Joint acct. & expenses - - 70,646 225,000 455,000 360,000 

ee ee .223,958 $6,679,031 $7,234,250 $6,652,195 
Deduct—Int. at 5% on 

capital valuation. - - 707,592 4,684,130 4,653,654 4,630,943 

Net income. _.-.- $2,516,366 $1,994,900 $2,580,596 $2,021,253 
Chicago Railways (45%) 1,132,364 $97,705 1,161,268 909 564 
5% on investment_. - 4,707,592 4,684,130 4,653,654 4,630,943 
Miscell. interest, &c- -- 198,340 185,311 267 .239 249,958 

Gross income $6,038,297 $5,770,147 $6,082,161 $5,790,462 

Deduct— 
Total interest on bonds 4,681,679 4,699,571 4,716,680 4,716,680 
Interest on loans. -- 46,347 52,622 74,219 94,785 
Sink. fund reserve accr ’ . 174,036 250,000 
Fed. inc. tax on int. coup 66,000 67 500 107 ,000 42,000 
Corp. expend. & adj 182,222 173,280 140,794 131,712 

Net inc. for int., &e $1,061,548 $777,174 $869 432 $555,285 
Previous surplus - - - 3,375,470 2,698,297 1,928,865 1,473,580 
Deduct— Int. on adj. inc. 

bds. for previous years 100,000 100,000 


Total prof. & loss sur. Py 337.018 


Note. 


The surplus shown above is before making provision 


100,000 


100,000 
$3 375,470 


$2,698 297 


$1,928,865 
for interest 


on the adjustment income bonds and in the year ended Jan. 31 1923 before 
providing for Federal income and excess profits taxes for the year 1922 or for 
any additional Federal taxes for prior years. 


GENERAL BALANCE SHEET AS AT JAN. 31 (CHIC. RYS 


1926 


Assets— 


a Rad., eq.& fran.100,761 857 100,503 319 | Capital stock 


Treasury secur 6,342,291 


1925 | 1926 
$ Liabilittes : 
100,000 


6,342,293 | Funded debt___ 103,228,255 


Ist mtge. 5s, ccl |Current labill 
lateraltoloans 2,250,000 2,250,000) ties, including 
Cons. m. bonds loans and City 


held for exch 
b Gen. acct. and 


1,980 


1,980 | of Chicago's 


of net 


vo” « 


CO.) 
l 92 5 


s 
100 ,000 
103 228,255 


cash items... 2,492,047 1,954,876 | earnings... 2,347,111 2,114,605 
Ren. & depr.fd. 9,091,725 8.106.437! Interest & taxes 
Sp. ren. & eq. fd 436 463 240,109 accrued... _. 2,118,911 2,256,793 
Fire loss fund - - - - 30,255) Reserves. C9656 ,.787 & 999,517 
Accts. receiv'le 330,088 125,274 | Surplus. 4.337.018 3.375.470 
Inc. from treas'y } 

secur. accrued 20,104 20,096 | = ——_ 
Items in suspen 61.528 .. | Total (each side) 121,788,083 120,074,640 


a Certified valuation or city purchase price, $94,258,469. 
b Applied Feb. 1 1926 to the payment of semi-annual int. on Ist mtge. 


bonds, amounting to $1,391,375 
before April 10 1926 of the city’s 55% 








Also applicable to the payment on or 
of divisible income, $1,384,001. 








ec For renewals and depreciation, $9,091,725: for special renewals and 
equipment, $489,416; for injuries and damage claims, $75,646.—V. 122 
p. 1607. 

Market Street Railway Co., San Francisco. 
(Annual Report—Year Ended Dec. 31 1925.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 

1925. 1924. 1923. 1922. 

Operating revenue ---- $9,902,768 $9,852,228 $9,809,393 $9,583,437 

aint. of way & struc__ 648,647 647 495 587 486 550,368 
Maint. of equipment- _- 648 ,009 660,127 640,939 649 487 
Power (includ'g disputed 

surcharges). .....- . 1,331,060 1 335,343 1,346,159 1 442,410 
Transportation & traffic 3,607,857 %,587,299 3,507,318 3,394,868 
General & miscellaneous $22 236 808 523 754,346 811,712 
TE a hivvhedbakehawes 617,000 617,000 617,100 604,200 

Net earnings. ..._._- $2,227,960 $2,196,441 $2,356,045 $2,130,392 
Other income credits_ _ - 51,062 37,169 74,554 93 ,600 

Gross income. - - . . $2,279,022 $2,233,610 $2,430,599 $2,223,993 
Interest on funded debt. 882.509 857 508 727 456 745,893 
Discount on funded debt 55,482 42,656 , it 
Depreciation. _...____- 500,000 320,000 320,000 320,000 
Federal income tax res__ 106,924 68,235 a =86—‘(xh ww 
Miscellaneous. - . . .- ~~~ 41,970 11,932 33,998 48,439 

Net income. _--...-.-- $692,136 $933,278 $1,195,567 $1,109,660 
Previous surplus - - - - _ - - 2,060,070 1,431,496 846,042 487 521 
Misc. adjustment credit. 2,546 37 ,062 286,061 1,196 

Gross surplus........ $2,754,752 $2,401,837 $2,327,670 $1,598,377 
Fed'ltaxesin prior years _______. 138 682 44,122 
Int. on P. G. & E. Co. 

surcharge power acct. 8 ...... .----- 2 awe 11,193 
Prior preferred dividends ‘sade 697 ,200 697 ,020 
Refinancing expenses. _ . once 341,706 ae:  ~~eeenne 
Miscellaneous charges... 29,181 61 oe #  s#*esewa 

Profit and loss surplus $2,725,571 $2,060,070 $1,431,496 $846 042 

BALANCE SHEET DECEMBER 31. 
1925. 1924. 1925. 1924. 

Assets— $ $ LAabdtlittes— $ s 
Railroad's property | Prior pref. 6% stk.11,618,500 11,618,500 

and franchises. 47,890,093 47,621,543/ Pref. 6% stock... 4,986,850 4,986,850 
Depos. for matur. | 2d pref. 6% stock. 4,673,700 4,673,700 

funded debt _-_-_-. 13,800 63,600 | Common stock. -__10,647,400 10,647,400 
Sinking funds... Ss = ensede lst M. 7% 8.f.bds_12,329,000 12,875,000 
Invest. in securities 36,803 31,803 | Funded debt mat'd 13,800 63,600 
Materials & supp. 484,157 456,825) Accts., wages, &c., 
ESR epee 900,154 835.971; payable....... 227,703 555,925 
Special deposits _ 604,340 112,076 | Interest accrued... 231,984 BS ee 
Notes & accts. rec. 92,800 64,746 | Accrued taxes . 349,806 313,202 
Accrued interest _- 2,612 610) Prior pref. div. pay. 3,540 4,500 
Insur. premiums. . 28,397 24,647 | Def'd credit items- 95,216 84,085 
Taxes paid in adv- 6,397 7,856 | Deprec’n reserve... 1,780,000 1,280,000 
Unamortized dis- | Other reserves.... 1,170,717 928,800 

count on bonds. 778,424 867 344 | Surplus.........-. 2,725,571 2,060,070 
Misc. def'd items. 6,541 611 

Deisébhiioasbes 50,853,787 50,091,632 Penssatas 50,853,787 50,091,632 


—V. 122, p. 1170, 611. 


Buffalo, Niagara & Eastern Power Corp. 

(First Annual Report—Year Ended Dec. 31 1925.) 
Chairman Charles R. Huntley and President Paul A. 
Schoellkopf, March 1, say in part: 


Corporation.—Organized in New York on May 14 1925 for the purpose, 
among others, of acquiring control of the properties of Buffalo General 





Electric Co., The Niagara Falls Power Co., Tonawanda Power Co., and 
Niagara, Lockport & Ontario Power Co., through ownership of their 
common capital stock. More than 99° of the total issued common capital 
stocks of the four named companies has been exchanged. The stockholders 
of the Buffalo, Niagara & Eastern Power Corp. and subsidiaries number 
- eae 20,000, and the vast majority are residents of the territory 
served. 

Buffalo General Electric Co.— Does the entire electric lighting and power 
business of Buffalo, and also supplies Lackawanna, West Seneca, Blasdell 
Cheektowaga, Amherst, Williamsville, and Kenmore, and owns the entire 
capital stock of the Niagara Electric Service Corp., supplying Niagara 
Fa = y. Y. Population served 600,000. Seeask shectric power plant 

u 


with three 20,000 k.w. and one 35,000 k.w. units, and a new 
Energy also purchased from the 


r k.w. unit u~der construction. 
Niagara Falls Power Co. 








[Vor 122. 








The Niagara Falls Power Co.—Owns and operates hydro-electric generat- 
ing plants in Niagara Falls, N. Y., and Niagara Falls, Ont. The system 
has an aggregate generating installation of 680,000h.p. Present restrictions 
on the use of water from the Niagara River limit the output of the system 
plants to about 500,000 h.p. Owns approximately 1,350 acres of land in 
and adjacent to Niagara Falls, N. Y., devoted to sites for factories, trans- 
mission lines and switching structures. Acquired Niagara Gorge RR. 
(1925), including its right-of-way at the river's edge through the Niagara 
Gorge, its riparian rights and franchises. Owns all the stock of the Niagara 
Junction Ry. Also owns all of the — stock (except directors’ qualify- 
ing shares) and all of the funded obligations of the Canadian Niagara 
Power Co.. Ltd. 

Tonawanda Power Co.—Purchases electric power from the Niagara Falls 
Power Co. for distribution in North Tonawanda, Tonawanda and adjacent 
sections, serving a population of about 40,000 and operating under perpetual 
franchises. Controls and owns all capita] stock of the La Salle Electric 
Corp. and the Grand Island Light & Power Corp., serving La Salle, and 
Grand Island, respectively. 

Niagara, Lockport & Ontario Power Co.—Owns and operates (a) hydro- 
electric plant on the Salmon River northeast of Syracuse of 35,000 h.p. 
capacity; (b) a steam-electric generating plant at Lyons, N. Y., of 40,( 
h.p. capacity; leases a hydro-electric plant on the Oswego River at Minetto, 
N. Y., of 12,000 h.p. capacity, and purchases from the Niagara Falls 
Power Co. and the Ontario Power Co. (Canadian), under long term con- 
tracts, 130,000 hydro-electric h.p. Distributing system is interconnected 
with the generating plants of the Niagara Falls Power Co. and of the Hydro- 
Electric Power Commission of Ontario at Niagara Falls. It is also inter- 
connected with the Buffalo General Electric Co. system at Buffalo. The 
lines of the Niagara, Lockport & Ontario Power Co. are also connected up 
for emergency service and for the interchange of surplus power with the 
following systems in contiguous territory: (a) Northern New York Utilities, 
Inc., which owns and operates hydro-electric and steam-electric generating 
plants and supplies electric service to cities, towns and villages in several 
counties in Northern New York State: (b) Adirondack Power & Light Corp. 
which owns and operates hydro-electric and steam-electric generating plants 
and serves cities, towns and villages in Central and Eastern New York 
State; and (c) Penn Public Service System operating hydro-electric and 
steam-electric plants and rendering electric service in Pennsylvania and 
Maryland. The generating capacity of the various power sources inter 
connected through the Niagara, Lockport & Ontario Power Co.'s trans 
mission system aggregates more than 2,000,000 h.p. 

The territory reached, and served in whole or in part, by the Niagara, 
Lockport & Ontario Power Co. embraces 17 counties in New York State 
and two in Pennsylvania with a population in excess of 2,000,000 people. 
The company holds franchises in more than 200 cities, villages and towns 
Electric power is sold at wholesale to other public utility companies and to 
municipalities, to electrically-operated railways, and retailed for manu 
facturing, commercial and domestic service. 

The following electric utility companies have been acquired and merged 
with the Niagara, Lockport & Ontario Power Co.: Salmon River Power 
Co. (1918), operated in Oswego, Onondaga and Wayne Counties; Niagara 
& Erie Power Co. (1922), operated in Erie and Chautauqua Counties; 
Western New York Electric Co. (1925), operated in Chautauqua County: 
Olean Electric Light & Power Co. (1925), operated in Cattaraugus and 
Allegany Counties; Livingston-Niagara Power Co., operated in Livingston 
and Monroe Counties; Bryant Power Co., Inc., and Cambria Power Co 
Inc., both operated in Niagara County; Seneca Transmission Co., Inc 
operated in Krie County: Bradford Electric Co., operated in McKean 
County, Pennsylvania; and the Warren & Jamestown Street Ry., operated 
between Warren, Pa., and Jamestown, N. Y 

Power Plants.—The combined physical properties include electric generat 
ing stations with a total installed capacity of 725,000 k.w., of which 545,000 
k.w. is hydro and 180,000 k.w. is steam. This includes the 60,000 k.w 
unit now being installed in the River Station of the Buffalo General Electric 
Co. and which will be put into service during the Fall of 1926. Limitations 
in the use of water for power development at Niagara Falls reduce the 
operating capacity of the hydro-electric plants to approximately 80% of 
their installed capacity. 

During the year, Hydraulic Station No. 2, previously abandoned, was 
dismantled aud demolished, thus removing a landmark of the industry. 

The Niagara generating plants were operated at capacity throughout the 
year, within the limits of the governmental restrictions in the use of water 

he kilowatt hour output for the Niagara system reached a new high level 
for the year with the total of 3,161,130,010, and increase of more than 10% 
over the previous year, and 50°, above the output for 1918, the year in 
which the present Niagara system first operated 0s a unit. This output 
approximates one-third the total kilowatt hours of electricity sold by 
central stations in the entire State of New York. To have produced this 
same amount of electric service through the use of coal in steam-electric 
generating plants would have required about 3,500,000 tons of fuel. 

Transmission Lines.—-The high-tension transmission system of the 
Niagara Lockport & Ontario Power Co. weaves a network of lines over the 
western and central part of New York State. It embraces 656 miles of 
lines of steel towers and 788 miles of lines on wooden poles. There are 948 
miles of transmission circuits insulated for 110,000 volts, 200 miles insulated 
for 60,000 volts, and 693 miles insulated for from 4,000 volts to 60,000 
volts. Right-of-way owned in fee, 376 miles; permanent easement for 
right-of-way, 302 miles. The land owned for transmission right-of-way 
approximates 4,900 acres. 

n addition to the transmission system above described, the Niagara 
Falls Power Co. owns various high-tension circuits between Niagara Falls 
and Buffalo, and others connecting with the Niagara, Lockport & Ontario 
Power Co.'s lines, all on steel towers. 

The principal step-up substation is located at Echota on the outskirts of 
Niagara Falls, nw ¥' This station virtually is a clearing house for the 
output of 6 powerhouses of the Niagara Falls Power Co. Located about 
3 miles from the main generating plant and close to the center of gravity of 
the local electrochemical and electro-metallurgical loads, the Echota sub- 
station is a sort of hub from which radiate both the overhead and under 
ground incoming lines from generating stations, and the outgoing lines to 
customers and associated companies. A unit layout was employed in the 
building of Echota substation, both in respect to the outdoor transformer 
and switching apparatus and the building itself, providing for additions to 
be made as future demands necessitate. 

Provisions are made for stepping-up the voltage of the generating plants 
at Salmon River, Minetto, ona at Lyons. 

Great switching stations with step-down transformers are owned by the 
Niagara, Lockport & Ontario Power Co. at Mortimer, south of Rochester; 
at Solvay, north of Syracuse; at Gardenville, near Buffalo; at Lockport; 
at Olean, and at Jamestown. These are its principal substations. Similar 
stations are owned by Buffalo General Electric Co. at its River Station, and 
at Terminals B and D, Buffalo, and by the Tonawanda Power Co. in the 
Tonawandas. 

Distribution Systems .——The output of the generating plants of the Niagara 
Falls Power Co. is divided about equally between the electro-chemical 
industries on the Niagara Frontier and direct service as light, heat and 
power. The Buffalo General Electric Co. is the largest retail distributing 
unit in the Buffalo, Niagara & Eastern group. It serves a population of 
about 600,000, with domestic and commercial users numbering 148,891 
and has a connected loan of 495,800 k.w. 

In addition to its high-tension transmission service, the Niagara, Lock- 
port & Ontario Power Co. does a substantial retail distributing business in 
the Jamestown, Olean, Salamanca, and Avon districts and various rural 
communities throughout Western New York: and also in Bradford, Pa., and 
adjacent territory, serving 31,714 residential and commercial lighting con- 
sumers and 1,037 industries. It also sells power in bulk to 21 privately 
owned distributing utilities, 14 municipalities, 18 electric urban and inter- 
urban railways, and furnishes street lighting in 22 cities and villages and in 
52 liehting districts. 

The Syracuse Lighting Co., serving a population of 250,000 people through 
39.326 meters and with a power load of 57.454 k.w.. obtains its entire 
electrical supply from the Niagara, Lockport & Ontario Power Co. system. 

Among the other large retail distributors of electrical energy purchasing 
substantial blocks of power from this system are the Western New York 
Utilities. Inc., Batavia; Rochester Gas & Electric Corp., Rochester: Empire 
Gas & Electric Co., operating in Geneva, Auburn, Seneca Falls and adjoin- 
ing territories: New York Central Electric Corp., operating in Hornell, 
Warsaw, Perry and nearby towns and villages. 

Summarizing: the power distributing agencies of the operating companies 
controlled by Buffalo, Niagara & Eastern Power Corp. make power avail- 
able to about 450 cities, villawes, towns, and lighting districts, located in a 
zone some 300 miles from east to west and 100 miles from north to south, 
havine *pproximately 500,000 homes of which 80% are either direct or 
indire: t customers of the system. 
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CONSOLIDATED INCOME ACCOUNT FOR 5 MONTHS ENDED 
DEC. 31 1925. 

[Buffalo, Niagara & Eastern Power Corp. and Subs. Cos.] 
Oo a ee Sa nee $11,012,618 
Operating expenses, $4,035,703; retirement expense, $732,644; 

taxes, $1,321,301; total 





pln wh att indsticks teabbtesaledites tk deh ae 6,089 648 
Bo NS ee eee Pee ee “$4,922,970 
Non-operating income______________ pele neh a 111,407 
Gross income___._______ ae ee eS "$5.034,: 77 
puperets Om TONGGG Geis... . 2. cccw nce cacuce 1,502,838 
Miscellaneous deductions. _____- apis ; a era 161,048 
Dividends on preferred stocks of subsidiary companies. ___-_ __- 783,265 
Amt. applic. to minority int. in common stocks of subs. cos_ -_- 52,233 
I TIT Ns nw ci patiiaiwamumiate $2,534,994 
Miscellaneous credits to profit and loss____-___- eas 


139,643 
$2.674.637 
334.051 
1,267 544 
473,317 


Balance, profit and loss Dec. 31 1925 5s sady ices taten tie ta $599,724 
COMBINED INCOME ACCOUNT FOR YEAR ENDED DEC. 31 1925. 
{Buffalo General Electric Co., Niagara, Lockport & Ontario Power Co., 

the Niagara Falls Power Co., the Tonawanda Pewer Co. and 
Subsidiary Companies. |} 








Total credits._.____ 
Miscellaneous debits to profit and loss 
Preferred dividends__.____________ 4 ; — — 
Common dividends ert yee -- 


Operating revenues 


i a. $25,240,554 
Operating expenses, $9,086,163; retirement expense, $1,516,- 
640; taxes, $3,106,015: total “ , eee 
_Operating income-.-.--........-- itn ca aia -----$11,531,736 
Non-operating income. ae PS was ‘ 270,459 
CO ee en $11,802,195 


Interest on funded debt, $3,584,198: miscellaneous deductions. 
$590,306; total 


) i P i 5 4.174.504 
Dividends on preferred stocks of subsidiary companies 


1,808,455 


Balance avail. for divs. on common stocks of subs. cos. over 
99% of which are owned by Buffalo, Niagara & Easter 
Power Corporation ___-_-_- OE ..- $5,819,235 

CONSOLIDATED BALANCE SHEET ON DEC. 31 1925. 
[Buffalo, Niagara & Eastern Power Corp. & Subs. Cos.) 


| ILAabtlities 
52,607 .850 | Preferred stock 


Assets— 
Fixed capital 


$48 399,100 
U. 8. Liberty bonds. 


. 285,000 | Common stock yl 935,944 
Cash on special deposit 203 583 | Scrip ___- : 12.469 
Accrued interest —— 15,467 | Res. for acquis. of com. stks 
Miscellaneous investments x5,821.301| subs. cons. not yet exch z1 249,534 
Cash _. - - oe aN 4.856.872 Pref. stocks (subs. cos 27 .005.150 
Special deposita_____- fe 1,653,859 | Fund. debt (holding & subs 
Notes receivable______-_- 116.046 ke , 70 041,877 
Accounts receivable . 3,170,030 | Notes payable ~ 150.000 
Marketable securities ___ 467,320 | Accounts pavable_. d 41,105,203 
Materials & supplies. __- 1.874.126 | Consumers’ deposits __- 346 492 
Prepayments __ aes 1,068,546 | Int. matured (unpaid) 594,273 
Subse .to cap.stk.of subs.cos 421,283 | Debt matured (unpaid) __- 20.792 
Unamort. debt disc. & exp 3.406 553 | Divs. declared (unpaid) __- 1,494,392 
Other deferred debits. __- 1,186,014 | Accrued taxes, int., &e_.-- 2,072,831 
Deferred credits___.-.- siaien 11,374 
Reserves for retirement of 
capital, &e_.....-..- 11.408 436 
ROGIER GUTOR. . occacccecs 10,706 20 
Profit & loss surplus_-_--.-.-- 599,724 


_$177,153.850  ———- $177 153 850 

x Pledged $3,313,615; unpledged $2,507.686. yw Represented by 1,935-, 
944 shares of no par value (nominal value $1 per share). z {ncluding 
subscribed stocks not yet exchangeable.—V. 121, p. 215 


Missouri-Kansas-Texas RR. Co. 
(Condensed Annual Report—Year Ended Dec. 31 1925. 


President C. F. Sehaff, St. Louis. Mareh 15. wrote in brief: 

Financial.—On March 2 1925 $4.750.000 secured gold notes were 
redeemed and the $6,100,000 of prior lien mortgage 6% gold bonds series 
C, pledged to secure the notes, were delivered to the company and placed 
in its treasury assets. 

Adjustment mortgage 5%. Series A bonds amounting to $1,603,000 
were converted, during the year, into shares of the preferred stock, series 
A with appropriate adjustment of interest and dividend. The surrendered 
bonds and coupons were delivered to the corporate trustee for cancellation. 

Underlying bonds and equipment obligations left undisturbed in the 
reorganization, amounting to $185.100 were paid and retired during the 
year and $66,000 were exchanged for prior lien bonds. 

Preferred stock, series A (7° cumulative after Jan. 1 1928), amounting to 
$48,100 and common stock (no par value), amounting to 629 shares, have 
been issued during the year by the reorganization managers for the purposes 
of the reorganization. 

sme propertss of Booneville RR. Bridge Co. and Missouri, Kansas & 
Texas Terminal Co. of St. Louis were, during the year, purchased pursuant 
to the resolution adopted by the stockholders at their annual meeting beld 
April 11 1924. All of the capital stock of these companies was owned by 
Missouri-Kansas-Texas RR 


Dividends amounting to $1 281,502 were declared during the year, being 


at the rate of 5° per annum on the preferred stock, series A outstanding | 


in the hands of the public. 

Operation.—The mileage on Dec. 31 1925 was 3,188.54 compared with 
3,188.45 on Dec. 31 1924. ‘The increase of .09 miles was occasioned by 
extending the main line at Forgan, Okla., to connect with the Beaver, 
Meade & Englewood RR. 

Train service, both freight and passenger, has been so maintained through- 
out the year as to effectively meet competition. Compared with 1925, 
freight revenues increased $1,445.938. A greater increase in revenue 
would have been enjoyed had not the productive sections of Texas suffered 
severe drought, wihch resulted in short cotton and grain crops, with conse- 
quent reduced purchasing power in the affected area. There was also a 
decrease in export grain movement from primary markets. Passenger 
train revenue decreased $1 .132.011, due to constant increase in bus and 
automobile competition as hard surfaced roads are developed in the South- 
west. The loss, while general, is principally in short-haul traffic. 

Transportation expenses were affected materially by increased fuel 
prices, which became effective early in 1925. The increased cost in this 
respect was largely offset by intensive campaigns to effect savings in the 
use of labor and materials. and by having satisfactory power and other 
improved operating facilities to handle the business. Transportation 
ratio for the year 1925 was 30.6% compared with ratio of 30.3% in 1924 
The operating rato was 68.91% m 1925 and 69.33% in 1924. 

The property, including roadway, structures and rolling stock has been 
maintained in good condition. 

Expenditures for additions to road aggregate $2,518,609. The principal 
improvement completed during the year was rearrangement and enlarge- 
ment of Ft. Worth Yard. increasing the capacity by approximately 750 
cars. 29.70 miles of new 90 pound rail were laid on the main line in Tezas, re- 

lacing 85 pound rail. 4.96 miles of new 90 pound rail were laid on the 
McAlester District, replacing 85 pound rail 13.96 miles of second-hand 
85 pound rail were laid on Tulsa Division, replacing lighter rail. 6.05 miles 
of second-hand 66 pound rail and 8.16 miles of second-hand 66 pound rail 
were laid on the Mineola Division and Sherman Branches, respectively, 
replacing lighter rail. 22.39 miles of second-hand 85 pound rail were laid 
on the Texas Central Branch, replacing lighter rail. The total rail re- 
placment during the year was 92.97 miles. 











Expenditures were made for new equipment amounting to $2,551,415, 


and improvements to existing equipment amounting to $693,427. 

The amount of equipment retirements for the year, less replacements, 
was $267,073. The net increase in the value of equipment owned is $2,- 
977,769. 





1 gasoline motor car for passenger service, 1 trailer coach for the gasoline 

motor car and | gas electric motor car for passenger service. « 
The I-S. C. Commission has completed its revision of the engineering 

and land reports on valuation of the company’s line preparatory to findin 


of value. It is expect that the tentative valuation of the Commission 
be served during 1926. 


_ The usual comparative income account was published in 
V. 122, p. 1754. 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 


1925. 


1924. | 1925. 1924. 
Assets— $ $ | Liabilities s 
Inv.inr'd & eq.: | Preferred stock: 
Road... .....227,291,841 224,773,232 In hands pub_ 25,917,000 24,265,900 
Equipment__. 51,634,107 48,656,338 In hands reorg 
Improv. on leas | mers. for pur- 
railway prop. 8.553 8,553) posesofreorg. 5,686,000 5,734,100 
Finking funds_- 599 589| Common stock: 
Depos. in lieu of In hands pub_ 66,544,589 66,492,747 
mtgd. pr. sold 193 75,189; Inhandsreorg. 
Mise. phys. pr 910,255 556 ,049 | mgrs. for pur- 
Inv. in affil. cos.: } pose of reorg. 15,875,411 15,927,253 
Pledged.... 527,000 529,001 | Mortgage bonds: 
Unpledged.. 132,364 61,007 In hands pub_ 92,551,749 92,652,749 
U.8.Govt. sec 3,134,156 5,034,156; Inhandsreorg 
Other securities 614,462 667 697 | mgrs. for pur- 
+ 3,094,778 3,356 ,936 | pose of reorg. 9,807,349 9,622,259 
Timedrafts&dep. 3,000,000 2,195,241 | Equip. tr. oblig 841,000 925,100 
Special deposits 8.151 9,643|Collat.tr. bonds  -_...-- 4,750,000 
Loans & bills rec. 8,787 10,153| Income mtge. bds.: 
Traf. & car serv | Inhands pub_ 54,206,664 55,809.664 
bal. receivable 603,861 709,203; Inhandsreorg 
Net bal. rec. fr | mgrs. for pur 
agts. & cond 1,311,192 1,471,567 pose of reorg. 1,690,336 1,690,336 
Mise. acets.rec. 1,330,393 1,398,860) Traf. & car serv. 
Material & supp. 6,278,585 6,353,075) bal. payable_. 1,571,758 1,431,310 
| Int. & divs. rec 41,953 58,953 | Aud. accts. and 
Rents receivable _..... 55 | wages payable 5,025,691 4,216,275 
Other curr. assets 71,340 147,016 | Misc. accts. pay 173.648 182,309 
Work . fd. adv 22,238 80.377|Int. mat. unp'd 1,849,099 1,924,013 
Other def. assets 1,002 3,001 Divs. mat. unp'd 306 eeeece 
Rents&ins. prem. Fd. dt. mat.unp neue 1,000 
paid in ady 80,237 90,744) Unmat.divs.dec. 325,632 306,261 
Oth. unadj. deb. 310,721 409 ,442|Unmat.int.acer. 1,487,466 1,626,556 
Reorg. suspense 3,280,539 5,084,233 | Unmat.rentsace. 132,227 90 ,292 
Oth. curr. labil. 284,312 466 543 
| Def. liabilities. . 253,489 206 229 
i/Tax lability... 2,082,926 2,179,246 
Ins. & cas. res 379 279 
|} Acer.dep.,eq'p. 4,045,636 2,463,600 
|Oth. unadj.cred. 1,134,899 1,339,247 
| Add'ns to prop. 
| thr. ine. & sur $1,745 27,260 
iP. & L. surplus. 12,171,252 7,409,791 
Total. ......303,697,310 301,740,310 | TOMaacasse 303 .697,310 301,740,310 


The company is guarantor, jointly with other companies, of the securities 
of certain terminal companies, none of which are in default. 

Securities held by reorganization managers under the plan and agree- 
ment for reorganization of Missouri, Kansas and Texas R. Co. dated Nov. 1, 
a PS ter 7; * tom for and any unused balance returned to the company 

° 2, p. 4. 


St. Joseph Lead Company. 
(Annual Report—Year Ended Dec. 31 1925.) 


President Clinton H. Crane reports in substance: 


Dividends.—In 1925 dividends to the amount of $5,745,098 in cash and a 
25% stock dividend of 391,096 5-20 shares have been paid to stockholders, 
and to minority stockholders in subsidiary companies $164,213. 

Results.—The earnings for the year, after deducting all charges for 
depreciation, depletion and reserve for Federal taxes, resulting from the 
operation for the fiscal year were $9,573,146. 

Production, &c.—The mines and mills in St. Francis County produced 
4.628.746 tons of ore and 247.15 tons of concentrates. There was pro- 
duced by Kansas Erplorations, Inc., a subsidiary, from its properties in the 
Tri-State District in Southwest Missouri, Kansas and Oklahoma, 264,702 
tons of ore; 1,898 tons of lead concentrates and 15,855 tons of zinc cencen- 
trates. ‘The smelter production was 154,627 tons of pig lead. 

The sales of pig lead for the year amounted to 154,654 tons. (Tnis does 
not include sales of lead purchased from the Bunker Hill & Sullivan Mining 
& Concentrating Co.) 

Financial.—In December the Mississippi River & Bonne Terre Ry., a 
subsidiary, disposed of all of the stock of the St. Francois County RR. ata 
net loss of $266,952. ‘This little interurban electric road, connecting the 
towns of Flat River and Farmington, has been unable for some time past to 
earn its operating expenses. 

Company in April last paid off the fifth serial note which was incurred in 
the purchase of the mines of the Federal Lead Co. It likewise retired the 

748,000 bonds due on account of the Mississippi River & Bonne Terre Ry. 
mortgage. So, that at the present time, company has no funded debt of 
any kind and owes no money other than current liabilities. 

Marketable Securities.—Company's holdings of Liberty Bonds, certificates 
of indebtedness and other short time securities on Dec. 31 1925 amounted 
to $7,240,000. 

Tazes .—Federal income taxes, amounting to $990,115, were paid in 1925. 

General.—The year 1925 has been a record year in the history of the 
company. The largest production, the largest sales coincident with the 
nighest price ever received for its product, have resulted in a record of 
earnings. 

Stockholders will be unwise to regard a year like 1925 as anything but 
exceptional. The market price of lead has been out of line with other basic 
commodities and history teaches us that such conditioins cure themselves 
and a wise man does not count on their continuance. 


CONSOLIDATED INCOME ACCOUNT—YEARS ENDED DEC.31. 





1925. 1924. 1923. 1922. ™ 
x Net income. .......- $14,355,307 $11,163,022 $6,384,827 $5,972,333 
Amt.rec'd from U.S.Gov awed , y250.540 #} ;}3  ...---- 
Profit on real estate sold —_ ae - seesee |. sammie 
Miscellaneous credits. - - onmtne 9,492 a) —ti(it rt 
Total income___-__-_.-$14.355,.307 $11,.212.433 $6,654,318 $5,972,333 
Provision for depletion... $2,588,513 $2,384,164 $1,537,324 $1,378.394 
Prov. for Fed.taxes(est.) 1,926,695 1,030,941 689,470 500.000 
Loss on sale of St. Fran- 
cois Co. Ry. - 266,952 tone  ~e@ceen ee eee 
Prov. for empl. pensions aa 106,400 ; , 
Miscellaneous charges -- 131,583 47 ,671 99,614 
| Appl. to min. int_--- Matte 06=SCitC“itiC OO |060UC dnowsin 
Divs. declared and paid 
eae 2.646.336 2,464,824 2,488,381 2,007 ,206 
Balance, surplus.__... $6,780,037 $5,094,521 $1,891,473 $1,987,119 
Previous surplus -_ - . 17,543,091 15,547,332 13,630,599 12,418,167 
Prop. of sur. appl. to 
See 7 eae 820s. -_ &xnnwe jeans soaune 
Differ. between par & 
book val. of St. Fran- 
0 20. Beko acmaace OT a ee i iu 
Excess of par value over 
book value of securities 
ofsubs.acq.during yr. --..-..- — 7c = =si‘éiés tnt 
(EEE $24,074,874 $20,641,853 $16,322,021 $14,405,286 
Divs. declared payable in 
following year__ .---- 5,851,170 3,098,762 774,688 774,688 
Stock dividend (25%).. 3,910,963  ------ ws 


During the year there was purchased and put in service new equipment 


as follows 


1.000 Box cars, 100,000 capacity, 10 switching locomotives, | 


Profit and loss surplus$14,312,.742 $17,543,091 $15,547,332 
x After providing for depreciation of plant and equipment. 
received from U. 8. Govt. in final settlement of claims. 


$13,630,599 
y Amount 
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CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1925 1924 1925. 1924 
Asset $ $ Liabiltttes— $ x 
Ore f and Cap.stock & serip.19,505,089 15,494.12 
mining rights..x14,262,946 16,640,903) Min. int. in subs-- 341,765 235 9 
Bu ngs ‘ t First mtge. 5s o | \omeee 748 000 
real estate, &c_y14,765,7! 15,230,640) Pur. money notes t 1,000 000 
Investme 9g Oot 183.670! Accts. & wages pay 2,111,620 1,755,595 
Sin x ¢ nd j I {fig «A car er 
re rvée nts 4d) Vice balance 62,190 
Cash... 2 696 ,¢ 1.871.430)! Dividends dec ed 5.8 171 , O98 .762 
M Ke ble se 7 17 54 2 245i Acers. taxes & t +600 92.995 
Acets. &! Pe re 2.527.110 1.950.442! Def'd cred tems ¥ 111,756 
Lead, &c., ont for Fed 
and in proce { 2 6 a 1,926 60 - 
Traf.A« erv.t 22.950! at t es've 1.415.920 2,275,699 
Mat j . 2.229 389 } ‘ 43,67 
Def'd det t 2 HO ys : 412.742 17,543,09 
| SS 4 7 , = es ; 42,497 64 
a Includes provision for Federal taxes of prior years x Ore reserves 
and mineral richt $30.370.197. less $16 107 251 ‘for depletion reserve 
y Buildings and equipment, $14,791,959, I $33.160.669 for depr tio! 
reserve Raiire ud property and equipment, $3,753,680, less $6 9,207 for 
depreciation reserve Vs. cs Os Eee 


The Alabama and Vicksburg Ralbieae Company. _ 


(37th Annual Report—y ear Ended Dec. 3L 1925 


——-s 


Pres. Larz k See fs ackson, Miss., Feb. 26, wrote in brief: 


Capital Account In accordance with the action of the st 
taken at the special meeting held Dec. 10 1924 the capit il stock wa 
from 2] ,.000 shares of $100 each to 42.000 shares of $100 « 
tributed, pro-rata, to the stockhol ers of record Jan. 2 1925 
dividend was approved by the I.-S. C. Commission under date 


a 
a 


1925 and issued May 14 1925 The additional stocks represents 


the cost of additions and betterments to the property made 


h 


wkholders 


1s increased 


ind ais 
This stock 
of April 3 
in part 


ge July J 1909 to Dec. 31 1923 that represented a capital investment 


but which were paid for out of income 
Tazes.—-There was an increase of $28,689 in taxes assessed 


County and Municipal authorities, and an increase of $18,155 in taxes 


payable to the United States. 


Earnings .— The gradual extension of good roads paralle) to this road from 


Vicksburg to Meridian, accompanied by incre 
being reflected in the reduced passenger revenues. Passeng¢ 


ased motor competition, is 


earnings 


show a decrease as compared with the previous year of $65,103 of which 


$15,148 is in through travel and $49,955 in local travel. 


Freight earnings show an increase over the preceding year of $34,815 
There was an increase of 6.859 tons of cotton seed and hulls, 9.865 tons of 


cotton seed oil, 16.021 tons of lumber. 26.603 tons of coal 


) 


and 27,932 tons 


of manufactures, while there were decreases of 2] .242 tons of grain, 9,868 


| J 
tons of other mill products, 9.779 tons of staves and headings, ] 
of other forest products, 41,893 tons of good roads gravel and |] 
of slag. 


1.540 tons 
2.093 tons 


Operating Expenses.—The property has been well maintained and is in 
excellent condition Expenses for maintenance of equipment includes 
$123,179 for depreciation charges All of the equipment owned by the 


company is in serviceable condition except one locomotive, one baggage 
car, one dining car and 26 freight cars now undergoing repairs. ‘Transporta 
tion expenses absorb 32.57% of the grossrevenue as compared with 32.82 % 
in the previous year. The traffic has been handled with regularity and 


dispatch. 


Additions & Betlerments.—Expenditures for additions and betterments 


during the year aggregated $242,004. 


Lease of the Property In accordance with the action of the stockholders, 
taken at their meeting at Jackson, Miss., on March 31 '925, the lease of 


” 


the property for a period of 357 years to the Yazoo & Mississippi Valley RR. 
under cuaranty of the Illinois Central RR., has been executed as of ...are h 
311925. ‘Lhis lease is subject to the approval of the I.-S. C. Commission, 


and becomes effective only with the approval of this lease, anc 


lease made by the Vicksburg, Shreveport & Pacific Railway by t 


a similar 
hat body 


Application was duly made to the Commission under date of April 7 1925 


and is still pending 


Lands. There still remain unsold 360 acres of the United States land 
grant lands acquired by purchase from the receiver of the Vicksburg & 
Meridian RR. There were sold during the year 120 acres for $650 cash 


TRAFFIC STATISTICS FOR CALENDAR YEARS 














1925 1924. 1923. 1922 
No. of passengers carried 155,190 158 565 $28 ,2°1 
No. pass. carried 1 mile 485,541 21,818,265 19,805,587 
Aver. revenue per pass $1 73 $1 68 $1 63 
Av. rev per pass. per m_ ,.51 cts ,.52 cts 3.53 cts 
Total No. tons carried 1 857.534 1,722,283 1 ,400,0 25 
Total tons carried | mile158,5 26 0: $4 159,134,892 162 932,°15 129,868.0: 
Aver. earnings per ton 14 $1 40 $1 35 $1 53 
Av. earns. per ton per im. l 66 cts. 1.63 cts 1.50 cts 1.65 cts 

INCOME ACCOUNT FOR CALENDAR YEARS 
1925. 1924. 1923. 1922 

Miles of road operated 14] 14] 141 141 
Revenue from Operation 
Passenger... . . a $688 960 $754,063 $768,933 2699. 737 
Freight - - - 2,632,489 2,597 .674 2,449,231 148,854 
Mail, express, &c___ 7? 146 249.690 245.940 215,044 

Total ry. oper. rev $4,593,595 $45,601,427 $3,464,104 $3,063,635 

Oper. Exp. & Tares 
Maintenance of way $528,760 $622 245 $584,742 
Maint. of equipment 592 260 705 003 604,115 
Traffic... . 124,042 134,724 97 825 
Transportation 1,170,460 },)82,112 1,153,686 
Miscellaneous operations 23,010 ae 14 22,8335 
General... . .- 172,150 165,614 140,992 
Transp. for investment. Cr.13,699 ( mat ‘509 Cr. 176 
Uncollectible revenue 710 1,016 SS4 
, 355.849 309.005 234.586 

oS $2,953,542 $3,122,124 $2,839,488 
Railway oper. income 640,053 179,303 224,147 
Non-operating income 203.787 171.092 194,456 

Gross income $843,840 $650,395 $666 528 $418,603 
Interest, rents, &c 201,764 189,021 175,296 -183,184 
Dividends paid ‘ x231,000 (7)147,000 (7)147,000 (7)147,000 

Balance, surplus_ _- $411,076 $314,374 $344 ,232 $88,418 

x 5% paid in April on the eld stock and 3% paid in Oc tober on the in- 


creased stock. 
BALANCE SHEET DEC. 31. 


1925 1924 1925 1924. 
r Asseis— $ $ Ltabiltties $ $ 
Investment in road Common stock. 4,200,000 2,100,000 
& equipment... 8,187,410 7,945,406 Ist mtge. bonds... 2,500,000 2,500,000 
Misc. phys. prop _. 594 623 Traf..&c.,bal. pay 169,636 140,653 
Inv. in affil. cos 195,800 195.800 Aud. acct’s, &¢c 
Other investments 185,487 135,050 Payable... ... 257,414 299,203 
ash... 967.378 764,903 Mise. acct’s pay 4,943 3,973 
Time deposits - 125,000 125,000 Int. mat’d, unpd. 1,325 1,925 
Special deposits... 1325 2,437 Unmat'd int. acer. 20,833 20,833 
Bills receivable_ ; 2.539 Divs. mat. unpaid 120 ss 
Traffic, &c., bals. 73,813 65,753 Unmat'd rents accr 1,023 1,024 
Net balance receiv- Other curr. liabil- 79,119 69,281 
able from agts__ 68,924 69.367 Deferred Mabils_-_- 72 2,051 
Misc. acct's receiv 100,388 122.858 Tax Nability- 114,251 79,486 
Material & suppl’s 278.637 306,447 Operating reserves im 35,726 
Other curr’t assets 68,044 61,034 Acecr’ddepr.,equip 732,740 636 626 
Deferred assets. __ 547 447 Other unad). cred- 141,153 83,707 
Ins. prem. prepaid 3,374 3,669 Add'ns to prop’y 
Disc.onfund.debt 153,336 156,395 thro. inc.& surp 92,648 90,193 
Other unadj.debs. 311,478 246,678 Funded debt retired 
through surplus. 350,085 350,085 | 
Approp. surplus_. 5.500 — 
Prof.-loss bal .. 2,050,022 3,789,637 
Total... .. 10,721 533 10,204 ‘405 ;,. ere 10 721.1 535 10,204,405 


—V. 122, p. 1306 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Claims Paid by Railroads in 1925.—Claims paid in 1925 by the railroads 
of this country for loss and damage to freight shipments were the smallest 





on record in proportion of the amount of freight carried, according to 
reports J st received by the Freight Claim Division of the American Rail- 
Way Association The total loss and damage bill for the past year amounted 
to $38.772.097, a decrease of $9,490,446, or 19.7%, compared with 1924, 


‘ poy a 7 


and a decrease of $57,958,279, or 59.9%, compared with 1921. This 
was the fifth consecutive year that a decrease has been shown, compared 
with the preceding year, in the amount of loss and damage claims which the 
' 


railroad have been called on to pay This continued reduction has been 
due not only to more careful handling of freight by the railroads of this 
counts but also to the co-operative efforts of the employees and shippers 
in promoting and safer handling of freight shipments. 
Prompt de vas responsible for the biggest reduction 





compared wit! res ng year in the amount of loss and damage claims. 
, t delay in the delivery of freight totaled 


f 7, while in 1925 it amounted to $4,365,009, a reduction of $3,- 
242,558, or 42. There also was a substantial reduction in the amount 
of claims growing out of robberies during 1925 compared with the pre- 
ceding year, such claims in 1925 amounting to $1,492,451, compared with 
$2 33 93 in 1924, or a reduction in 1925 compared with the preceding 
year of ' 


Roads Renew Fight on Kaufman Law.—Argument was heard March 26 by 
Federal Judge Hand of the Circuit Court and Judges Knox and Thatcher 
of the District Court on the applic aston of various railroads and terminal 
lines entering and operating in N. Y ‘ity to make permanent temporary 
injunctions restraining State, city san county officials from attempting 
to enforce the law preventing the operation of railroads here and in the 
neighboring cities of Yonkers and Mount Vernon except by electricity. 
The law provided that the electrification must be completed by Jan. 1 of 


the present year. Times’’ March 27. 

Virginian Wage Dispute Goes to Labor Board.—Railway appeals case after 
attempt to effect settlement of controversy fails—21°%% rise demanded by 
workers. ‘Wall Street Journal’’ March 30. 

Railroad Employees Decreased in 1925.- —Aver: age number is 5% under 
1924, while compensation increased 1.1‘ Tote al pay, $2.867 564,802. 
The earning average per worker was $1 639 Times Mare h 26. 


Matters Covered in “‘Chronicle’’ of March 27.—a Gooding bill to amend 
long-and-short-haul clause of Inter-State Commerce Act rejected by 
Senate, p. 1714. New York Chamber of Commerce opposed to Gooding 
bill on long-and-short-haul! rate, p. 1715. c Petition of Western roads for 
5% increase in freight rates, p. 1715. d Lisman recommends sinking funds 
for railway mortgages— public Giecussion | we proposal is suggested by 


Chairman Eastman in reply, p. 1716. eS Dunn says —- question 
should be dealt with not as political but as economies question, p. 1750. 
Atchison, Topeka & Santa Fe Ry.—Gucranty 
The I.-S. C. Commission on Ma 16 issued a certificate to the Secretary 


of the Treasury certifying the vd ounts necessary to make good to the 
Atchison and other companies comprising the system, the amount guar 
anteed for the 6 months’ period following the termination of Federal control 
in 1920, under section 209 of the transportation act The Commission 
finds that the amount due the Atchison was $4,139,744; to the Gulf, Colo 
rado & Santa Fe, $2.586.073: to the Panhandle & Santa Fe, $814,038; to 
the Grand Canyon Ry., $5,487: and to the Kio Grande, El] Paso & Santa Fe, 
$49,621 There had previously been paid in partial payments $5,425,000 
to the Atchison, $1,575.000 to the Gulf, Colorado & Santa Fe, $550,000 
to the Panhandle & Santa Fe, $9,500 to the Grand Canyon and $40,000 
to the Rio Grande, El Paso & Santa Fe, the overpayment to the Santa Fe 
being approximately balanced by the underpayments to the others.—V. 122, 
p. 1758, 1605 


Atlantic Coast Line Ry.—Proposed Acquisition. 

The company has asked the I.-S. C. Commission for authority to acquire 
control of the Columbia, Newberry & Laurens RR. of South Carolina by 
purchase of its capital stock. The Atlantic Coast Line now holds 9,016 
shares of a total of 20,000 shares of the par value of $25.—V. 122, p. 1758, 
1164. 


Atlantic & Yadkin Ry.—Rk¢port.— 

The report of the receivers for operations from the date of receivership 
to Dec. 31 1925, filed in the office of the clerk of Federal District Court, 
at Greensboro, N. (., shows: operating revenue, $2,341,475; operating 
expense, $2,243,234. Net railway income, $198,241. 

The road, formerly operated by the Southern Ry 
of that company placed in receivership. 

The report of receivers was filed along with an order from Judge E. Yates 
Webb, of Western North Carolina District Court, directing the receivers 
to pay on or before April 1 the sum of $40,000, as interest on mortgage bonds 
held by the Central Trust Co. of New York. This order was made after 
petition from the Southern Railway, which stated that the Southern had 
guaranteed due and punctual payment of principal and interest, and states 
further that the Southern has had to pay since the receivership, at four 
semi-annual periods, a total of $120,000 in interest on the bonds.—V. 121, 
p. 1223. 

Central of Georgia Ry.—Bonds.— 

The I.-S. C. Commission on March 17 authorized the company to issue 
$3 .314,500 ‘of ref. & gen. mtge. 5% bonds, series C, for the conversion of a 
like amount of ref. & gen. mtge. 54% bonds, series B, held by the com- 
pany; (2) to sell $3.000,000 of series C bonds at not less than 94% and 


int.; and (3) to hold $314,500 of series C bonds subject to further order 
of the Commission.—V. 122, p. 1306. 


Chesapeake & Ohio Ry.—/Permission to Issue Bonds 
Denied Commission Favors Stock Issue Reason jor Refusal 
Stated.—See under “Current Events and Discussions’’ on a 
preceding page, V. 122, p. 1605, 1306. 


Chicago & Alton RR.—/ntlerest Payment. 

The receivers have stated that, pursuant to an order of the Court, they 
expect to pay, on April 1 1926, on the 3% bonds, the interest which becomes 
due on that date. Depositors should present their certificates of deposit 
promptly to New York Trust Co., 100 Broadway, N. Y. City, depositary, 
or to Illinois Merchants Trust Co., Chicago, Lll., sub-depositary, in order 
to receive payment of such interest. 


Protective Committees Expr ct to Finish Plan in Two Weeks 

Announcement is expected within the next few weeks of the reorganization 
lan of this company, which has been in the hands of receivers since Aug. 30 
Povo. The protective committees, it is stated, have been at work on a plan 
for some time. 

The investment house of Joseph Walker & Sons issued the following 
statement March 30 regarding the reorganization 

“In view of the rumors as to the reorganization plans of the Alton, the 
approaching annual meeting of the Joliet & Chicago RR. on April 5 is of 
more than usual interest. This is the leased line which gives the Alton its 
entrance into Chicago. 

“It will be remembered that three years ago, following the Alton receiver- 
ship, the Alton interests were ousted from control of the Joliet by the 
independent stockholders’ committee headed by Joseph Walker. The new 
management soon afterward filed in the Federa! District Court in Chicago a 
suit against the Alton which is still pending, which involved various damage 
claims and also the cancellation of the lease. 

“This year the Alton is renewing its efforts of the last two years to regain 
control, and thus pave the way for settlement of the litigation, which affects 
the most vital termina! point in its whole system. The Joliet stockholders 
are aware that a reorganization is in the wind and a battle royal is in pros- 
pect. Incidentally a decision is expected soon in the $600,000 suit against 
the Alton of its other chief leased line, the Kansas City, St. Louis &Chicago” 
—V. 122, p. 1605. 


Chicago Rock Island & Pacific Ry.—Seeks Terminal. 
The company has —ees to the 1.-S. C. Commission for authority to 
acquire control of the Peoria Terminal Co. by purchase of its capital stock 


., Was upon petition 


valued at $500,000.—V. 122, p. 1017, 880. 
Colorado & Southern Ry.— Tentative Valuation. 


The I.-S. C. Commission has placed a tentative valuation of $33,454,000 
on the property of the company owned and used, as of June 301918. The 











Apr. 2 1926.) 


value of the property wholly owned was placed at $34,789,000 and that 
of the property used at $39,209,922, including $4,755,922 as the value of 
] lines.—V. 122, p. 1758. 


Cleveland Union Terminals Co.—Pulance Sheet.— 
Dec. 31°25. May 31°25 Dec. 31°25. May 31°25. 
Assets— s < Liahbilitic < s 
Inv. in rd. & eq__25,703.403 23,851,927 | Capital stock oP 10.000 10,000 
Gen'l expenditures 4,243,350 3,244.249 Long-term debt 32,000,000 27,000,000 
Current assets___. a20) ¢ 233 992| Non-nego. debt to 
Deferred assets 50 50 affiliated eos ccctas See 
Unadjusted debits 1,622,325 1,570,985 Audited ace’ts and 
wages payable 2.269 30.581 
Int. mat’d & unpd 25,101 36,070 
Unmat. int. acer 15,000 235,000 
Other curr. liab 2 600 2.100 
Total(each side) 32,499,761 28,891,204 Other def'd liabil 44.790 


—V. 121, p. 1098. aoe 


Denver & Rio Grande Western RR.—7 0 Defer Interest 
Due May 1 on the Gene ral Mortqage 5% Bond The directors 
on March 30 voted to de fer payment of interest due May 1 
1926 on the general mortgage 5‘ An official an- 


a4 bonds. 
nouncement 


SAYS* 


The directors have authorized the payment on May 1 1926 of the full 
amount of the sinking fund under the general mortgage for the two-year 
period ending Dec. 31 1926, amounting to $596,160. 

t the same time the directors determined that no income was available 
for the payment of interest on the general mortgage bonds, which interest 
during the period prior to Feb. 1 1929, is payable only in the discretion of 
the board out of the net income of the company as ascertained and defined 
by the provisions of the general mortgage. 

Although the result of operations for the 6 months’ period ended Jan. 
31 1926, showed a larger surplus than for the preceding 6 months period, 
the directors in view of the cash requirements of the company determined 
that interest upon the general mortgage bonds could not be paid with 
due regard for the protection of the property of the railroad company and 
the maintenance of efficient service thereon. 

n view of the board's action no interest will be paid upon the general 
mortgage bonds on May 1 1926.—V. 122, p. 1605. 


Detroit Connecting RR.—Proposed Construction Denied. 

The I.-S. C. Commission on March 15 denied the application of the 
company for authority to construct and operate a line of railroad from 
Delray, in the city of Detroit, by way of Ecorse, Eloise and Perrinville, 
Wayne County, Farmington Junction, Orchard Lake and Pontiac, Oakland 
County, Utica and Mt. Clemens, Macomb County, to Marine City, St. 
Olair County, a distance of 86.7 miles, all in the State of Michigan. The 
report of the Commission says in part: 

“The proposed railroad is to be an independent carrier, designed for 
handling heavy freight tonnage by electricity It is intended to serve as a 
terminal and connecting railroad and as a link in a through route around 
Detroit. As projected, the railroad would cross every trunk line entering 
or passing through Detroit. The applicant proposes to connect with all 
these lines and also with the Port Huron & Detroit RR. The condition 
urged as requiring the construction of the proposed line is the alleged 
congestion of railroads and industries at Detroit. It is represented that 
this condition greatly retards the movement of freight through Detroit and 
is hampering the industrial expansion of eastern Michigan; that existing 
railroads are unable to expand their facilities enough to handle the traffic 
and care for the rapid growth of business that is expected: and, further, that 
existing railroads, because of congested terminals and insufficient main 
line mileage are inadequate to handle the traffic of the territory, especially 
sufficient coal to supply the heavy demands of northern Michigan for that 
commodity. It is claimed that the proposed line would serve to avoid 
difficulties and delays said to exist in moving freight through the city, 
would make possible industrial expansion outside of congested areas, and 
would open up a new route from the coal fields on both sides of the Ohio to 
northern Michigan points 

‘From the facts of record it appears that the proposed line would be of 
little use for the interchange of business local to Detroit, and would not be 
a materia! factor in relieving congestion at that place either by reason ¢ 
such interchange or by diverting traffic from the congested area: and that, 
except possibly to give Pontiac the service of another carrier, no need is 
shown for the line as a link in a through route from Toledo to points north 
of Detroit. 
to industries, thus permitting the establishment of industrial plants outside 
the congested area at Detroit, and to this extent preventing the further 
congestion of those areas Whether industrial development sufficient to 
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sell the securities to the Heilbron Syndicate of Texarkana at par and use 
the prossets in the acquisition of 27 miles of line of the Memphis, Dallas & 
Gulf RR. between Nashville, Ark., and Ashdown, Ark.—V. 116, p. 2129. 


Jackson & Eastern Ry.—Bonds.— 


The I.-8. OC. Commission on March 20 authorized the company to issue 
$300.000 Ist mtge. 5-year 6% gold bonds: said bonds to be sold at not 
less than par and accrued interest.—V. 121, p. 2871. 


Kansas City Southern RR.—L. F. Loree Proposes 
Southwest Rail Merger—To Ask Commission's Permission to 
Consolidate M.-K.-T., Kansas City Southern and Cotton Belt — 
Wabash Left Out.— 


According to a Washington dispatch March 23, L. F. Loree, Pres. of 
Delaware & Hudson, says that he is preparing to present to the I.-S. C. 
Commission in the near future a petition for consolidation of the Kansas 
City Southern, Missouri-Kansas-Texas and St. Louis-Southwestern (Cotton 
Belt) railroads, in all of which he holds a large interest or control. The 
dispatch continues: The proposed merger as originally planned by him 
included the Wabash, in order to provide connection with the East through 
Buffalo and connecting roads to link up with the Delaware & Hudson and 
lines in Pennsylvania and New Jersey. He has concluded, however, to 
confine his proposed new consolidation to the three lines named in south- 
western territory. 

The transportation features have already been worked out and bankers 
are at work on the financial structure and stock apportionment. He 
believes the decision of the I.-S. C. Commission in the Van Sweringen case 
clarified the railroad situation and he is carefully shaping his plans so as to 
bring them within the limitations of the Commission’e decision in that case. 

Announcement of the unification scheme dates back to the purchase of 
a controlling interest in the St. Louis Southwestern (Cotton Belt) from the 
Rock Island by Mr. Loree. Charles Hayden, Chairman of the Roek Island, 
purchased Edwin Gould's control of the Cotton Belt with the idea of merging 
the two roads. When an examiner for the I.-S. ©. Commission reported 
adversely on his application, he sold the Rock Island holdings to Mr. Loree 


at a profit estimated in the Rock Island's preliminary report for 1925 at 
close to $2,500,000. 


The New York “Times’’ March 25 had the following: 


F. W. Green, operating V.-Pres. of the St. Louis Southwestern RR., 
will become Pres. of the new system Leonor F. Loree is forming in the 
Southwest, according to reliable Wall Street opinion. Organization of the 
system of course, is subject to the approval of the I.-S. C. Commission, and 
its officials will not be selected until the Commission has acted. For this 
reason Mr. Loree declined to comment saying that he ‘“‘would leave the 
system to the Commission, to which application will be made within a 
reasonable time."’ 

Mr. Green has had several conferences with Mr. Loree recently to discuss 
the details of the exchange of stock of the railroads involved. These terms, 
it is understood, have been agreed upon in a general way, but lack final 


| approval. 


The Wabash Ry., whose Chairman, William H. Williams, is V.-Pres. 
of the Delaware & Hudson, of which Mr. Loree is Pres.. will not be included 
in either the Southwestern or the Eastern Loree system, but, according to 
present information, will be used as a joint facility between the two. 

The I.-S. C. Commission has adopted the attitude that voluntary con- 
solidations must be confined to the railroads within a district, and it is 
regarded as doubtful if it will approve a system extending its lines from the 
Eastern to the Western district or from any one of the three districts into 


; another. 


The line has possibilities as a means of opening up new territory | 


contribute materially to the support of the line would be immediate, or | 


would await the exhaustion of industrial sites closer to Detroit, is largely a 
matter of opinion. It is proposed to issue securities in an amount greatly 
exceeding the estimated cost of construction. The fact that the applicant 
intends to offer its securities at so great a discount does not indicate much 
confidence in the earning power of the road. On the whole, the evidence 
is not convincing that the line as proposed should be built. 

Upon the facts of record we find that the present and future public 
convenience and necessity do not require and will not require the con 
pone pa 5 by the applicant of the line of railroad described in the application.” 
—V. 121, p. 70. 


Detroit Grand Belt RR.—Proposed Construction Denied. 
™ Public convenience and necessity not shown to require construction and 
operation by the company of a line of railroad in Wayne, Oakland, and 

acomb Counties, Mich., the application was denied by the I.-S. C. 
Commission on March 15. 

The report of the Commission said in part: 

“The company on Feb. 12 1923, filed an application for a certificate that 
the present and future public convenience and necessity require the con- 
struction and operation by it of a line of railroad extending from Wayan- 
dotte, Wayne County. northerly through Dearborn and Redford, in said 
country, and through Franklin, Oakland County. to the city of Pontiac in 
said county; thence easterly through Utica, Macomb County, to Mt. 
Clemens, in said county, a distance of approximately 47 miles, all in Michi- 
gan. 

The purpose of the proposed line, as stated in the application, is to 

relieve great congestion of traffic and lack of terminal facilities said to exist 
in and around the city of Detroit It is represented that interchange by 
existing connections requires carrying of traffic through the city of Detroit 
over congested tracks involving considerable delay on through traffic, and 
that this condition can be relieved only by building the proposed railroad, 
which is to be a belt line connecting all the railroads that enter Detroit. 
It is stated that the rapid industrial expansion at Detroit has also con- 
contributed to creating necessity for the applicant's line. It is expected 
that this expansion will continue, and that, owing to the nearness of the 
proposed line to the city of Detroit, numerous large manufacturing plants 
will be established thereon. 
» “It is estimated that the cost of the proposed line would be from $100,000 
te $125,000 per mile, depending on arrangements to be made concerning 
railroad and highway crossings The total cost of the road, without 
equipment, is given as $5.000.000 It is expected that this would be 
increased by betterments amounting to $1,000,000 to be made during the 
first five years of operation. 

“The facts of record are not sufficient to show the need for the proposed 
line, its utility. or its prospective earning power. They do not indicate 
that the project has been sufficiently studied, or that it is promoted by 
persons whose experience in such matters would give much weight to their 
mere opinion. There is no substantial information as to the financial 

lan that would be adopted. Upon the facts presented we are unable to 
nd that the present and future public convenience and necessity require or 
will require the construction and operation of the proposed line.”’ 


Gainesville Midland RR.— Sale Confirmed. 

The sale of the road was confirmed by Judge William H. Barrett, of the 
U. 8S. District Court at Augusta, Ga.,March17. The road, which is 74 
miles in length, has been in the hands of a receiver since 1921, and was 
bought in by the bondholders for $150.000. It is understood that the 
bondholders represented over $1,000,000 ©f bonds on the line. Re-organ- 
{zation plans are said to be under way,—V. 119, p. 2176. 


Graysonia Nashville & Ashdown RR.— Acquisition. 
The company has applied to the I.-S. C. Commission for authority to 
ssue $300,.000Icommon stock and $300,000 lst mtge. 6°. gold bonds and to 











Plans for the Eastern Loree system have been held in abeyance to devote, 
more time to the Southwestern plan and to await the outcome of other con- 
solidations pending in this territory. The Buffalo, Rochester & Pittsburgh 
has received an offer from the Delaware & Hudson for the lease of its lines, 


but, so far as known, acquisition of other properties in the plan has been 
confined to stock purchases. 


Two Roads Seek Choctaw Division.—The following is from 
the ““Wall Street Journal’’ of March 6: 


Conferences between principals in Western and Southwestern railroads 
over the last six weeks have developed proposals which are expected to lead 
to completion of the greater Kansas City Southern system, further develop- 
ment of the St. Louis-San Francisco system and possible preparation of the 
Rock Island for consolidation with Southern Pacific. 

All proposals revolve around disposition of a desirable East and West, 
875-mile division of the Chicago, Rock Island & Pacific, which lies between 
Tucumeari, N. M., and Memphis, Tenn. This section is known as the 
Choctaw Division. It connects with the main line of the Rock Island at 
Tucumeari, and with Southern Pacific via the Rock Island main line; it 
connects with the main line of the Atchison at Amarillo, Tex.; it crosses 
Atchison, Missouri Pacific, M.-K.-T., and 4 north and south lines of the 

Frisco, and at Memphis it connects with the main line of the 'Frisco, with 
Illinois Central, Southern Railway and Louisville & Nashville. 

It is the most direct route across Arkansas, Oklahoma and the Texas 
Panhandle, between New Mexico and Memphis. Its greatest value to 
‘Frisco would be its span across Arkansas, a State which ‘Frisco enters on 
three sides, but does not cross 

Two bidders have their proposals before the Rock Island. L. F. Loree, 
Chairman of the Kansas City Southern, the purchaser of holdings in the 
Katy and Cotton Belt, was the first bidder. He wanted the Choctaw for 
the same reason at ‘Frisco. It would connect his 3 North and South 
systems by a desirable perpendicular line 

Assembly of the greater Kansas City Southern system brought about a 
demand by the ‘Frisco for preservation of its future traffic, and one of its 
first needs appeared to be a connection of its Southeastern and Southwestern 
branches, which could best be accomplished by acquisition of the Choctaw 
Division. 

’Frisco’s ambition to acquire the Choctaw made it an 
of the importance of which, some observers say, caused ‘Frisco bankers to 
buy into Rock Island. Their minority interest in the Rock Island was 
thus expected to influenec the Rock Island's disposition of the Choctaw. 
The same opinion held that, having disposed of the Choctaw, the ‘Frisco 
might bargain with Southern Pacific for resale of its Rock Island holdings. 
As a part of the Southern Pacific, Rock Island might not need the Choctaw. 

'Frisco’s determination has now brought the matter to issue, and the 
result has been a discussion of how best the Choctaw can be used. Mr. 
Loree has made a thorough survey of the Choctaw and has formulated 
several plans showing how it could be used jointly by serveral Southwestern 
railroads 

These plans have been thoroughly gone over by Mr. Loree, Charles 
Hayden and BE. N. Brown. It may be said that the Rock Island has 
intimated conditions under which it would give up the Choctaw, and these 
so far are more than the negotiating railroads care to fulfill—V. 122, p. 
1452, 1306. 


issue, recognition 


Keokuk & Hamilton Bondholder’s Co.—/nt. Payment. 


The directors of the Keokuk & Hamilton Bridge Co. have authorized the 
payment to the Keokuk & Hamilton Bondholders’ Co., of a sum sufficient 
to pay up the past due coupons on the 6% secured notes of the Bondholders 
Co. Holders are requested to enter for collection coupons Nos. 18, 19, 20, 
21 and 22, which are being paid with accrued interest. This takes care of 
coupons due Oct. 1 1923, April and Oct. 1 1924, and April and Oct. 1 1925. 
The first mortgage bonds of the bridge company are pledged as collateral 
for the 6% notes. The bridge company owns the bridge from Keokuk, Ia., 
to Hamilton, Ill., used by two railroads, automobiles and foot passengers. 
The large increase in use of bridge by automobiles is responsible for improv- 
ing earnings.—V. 101, p. 694. 


Louisiana Ry. & Navigation Co.—‘ Mos. Guaranty.— 


The I.-S. C. Commission has issued a certificate to the Treasury placing 
the amount of the company’s guaranty for the 6 months following the 
termination of Federal control in 1920 at $202,757. of which $100,120 
remained to be paid The Commission also issued another certificate 
under Section 204 of the Transportation Act, finding the total amount due 
the company for that part of the Federal contro! period during which it 
operated its own property to be $266,176, and stating that by reason of 
a = hr the company is indebted to the Government by $33,823.— 
’. 122, p. 477. 


Memphis Dallas & Gulf RR. 


See Graysonia Nashville & Ashdown RR 


Would Sell Line 


above V. 121, p. 71 
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Missouri-Kansas-Texas RR. 


Proposed Merger.— 

See Kansas City Southern RR. above. 

Negotiations, it is reported, are in progress for the purchase of the Texas 
City Terminal Ry. by the Missouri-Kansas-Texas. Acquisition of the 
property is believed to be in line with the plans of the Loree Southwestern 
system, which contemplates the merger of the M.-K.-T., Cotton Belt and 
Kansas City Southern. 

With the main line of about 7 miles from Texas City to a junction with 
the Galveston, Houston & Henderson RR.. over which the M.-K.-T. has 
trackage rights, the Texas City Terminal Ry. eperates about 41 miles of 
spur tracks. It has been valued by the Texas Railroad Commission at 
$5.117,433.—V. 122, p. 1754, 1606. 


Missouri Pacific RR.—Would Acauire 
The company has applied to the I.-S, C. 


] 


Commission for authority to 


Te 


acquire control of the Marion & Eastern RR., a 12%-mile line in Illinois 
by purchase of its capital stock. ’ 22. p. 1307. 606. 
Pittsburgh & West Virginia Ry.—/.-S. C. Commission 


Disallows Company's Plans so as to Give Proposed Preferred 
Stock J € Equal Votina Pe vit} The I.-8. C 
Commission on March 22 disallowed the company’s proposed 
plan to issue one share of common stock of $50 par value 
each and 4% share of 6% cum. pref. stock (par $100 per 
share) non-voting, in exchange for each share of present 
common stock, par $100 each, and authorized the company 
to issue 14 share of common stock (par $100 per share), and 
¥4 share of pref. stock (par $100 per share), both pref. and 
common stocks to have equal voting power, for each share 
of common stock (par $100) now outstanding. Commis- 
sioner Woodlock dissented from the majority report. The 
text of the decision is given under ‘‘Current Events and Dis- 
cussions’’ on a preceding page. 

The I.-8. C. Commission authorized the 
550 common steck (par $100), and (2) $ 


$15.117.550 preferred stoek (par 
$100), in exchange for $30,235,100 of outstanding common stock (par $100.) 


Company to Maintain Present Capital Structure—Dividends 
Inaugurated on Common Stock at Rate of 6% Per Annum.—The 
company announced March 31 that the present capital struc- 
ture will be retained, thus rescinding the action of the 
stockholders taken earlier this year authorizing the issuance 
of 1 share of common stock (par $50) and \% share of non- 
voting pref. stock (par $100 per share) for each share of com- 
mon stock (par $100 each). It was further announced that 
the stock would be placed on a 6% annual dividend basis 
commencing with the April dividend, as the company’s earn- 


ings fully warrant. The official announcement follows: 

fter having given the matter careful consideration, the executive com- 
mittee of the Pittsburgh & West Virginia Ry. has decided, in view of the 
wishes of the 1.-S. C. Commission, not to issue preferred stock, but to main- 
tain the present capital structure. 

Furthermore, in view of the company’s earnings, it has been decided to 
place the stock on a dividend basis, and in accordance therewith a dividend 
of 6% has been declared payable quarterly, the first payment being April 
30 to stock of record April 13.—V. p. 1759, 1606. 


St. Louis-San Francisco Ry.— Abandonment of Line. 

The I.-S. C. Commission on March 19 issued a certificate authorizing the 
company and the Kansas City Ft. Scott & Memphis Ry. to abandon a 
branch line of railroad extending from Linton, Linn County, Kan., in a 
eneral easterly direction to Rich Hill, Bates County, Mo., a distance of 
0.78 miles, of which 4.46 miles are in Kansas and 16.32 miles in Missouri. 
The line is owned by the Kansas City company and operated by the Frisco 
under Jease.—V. 122, p. 1307, 1160. 


St. Louis Southwestern Fy. 
See Kansas City Southern RR ¥. 131. 9: 


Seaboard Air Line Ry.— Con:trution Proare 

President 8. Davies Warfield who has just returned from a three weeks 
inspection of new construction and Seaboard lines in Florida, spoke of 
conditions in that State. He said 

“The construction of the Seaboard’s extension from West Palm Beach 
to Miami is proceeding with increasing rapidity. The Citizens’ Right of 
Way Committee that was formed at Miami, Judge Burwell Chairman, has 
done excellent werk and is obtaining rights of way under condemnation 
at reasonable cost. Mayor E. C. Romfh and the City Commission are 
cooperating to speed up the entrance of Seaboard lines to Miami. The 
construction is also progressing satisfactorily from Fort Ogden to Fort 
Myers and points on the West Coast. 

‘Three weeks traveling over Florida in connection with Seaboard con- 
struction and traffic congestion afforded unusual opportunities for judging 
conditions in that State. 

“Florida laid dormant for years. Its resources, its wealth in soil, its 
sunshine, its opportunities had awaited the inauguration of advanced 
methods of transportation. The Seaboard Air Line Railway constructed 
its two connecting lines of 204 miles of railroad across the State bringing 
the two coasts within a few hours ride and opening up territory hitherto 
without railroad facilities, demonstrating Florida's wonderful resources and 
opportunities.—V. 122, p. 1452, 1023. 


Southern New England RR. Corp.—Receivership. 

Federal Judge Brown at Providence, March 29 appointed Clayton K. 
Fauver of New Rochelle, N. Y., and Roy D. Garner of Providence, R. I. 
receivers for the road. 

The receivers were appointed on petition by the Central Vermont 
Railway which is a creditor for money loaned, $2,504,000. The Central 
Vermont contends that the defendant corporation is without funds to 
complete its work and that it stood in danger of being attached by creditors. 
It also stated that there was no prospect of the corporation completing the 
railroad before Dec. 31, next which is the time limit set by the General 
Court of Massachusetts. 

Governor Fuller of Massachusetts on March 30 signed a bill extending the 
time to Dec. 31 1929 in which the Southern New England RR. may complete 
its railroad. The corporation was organized to construct a road to connect 
with the Central Vermont Ry. at Palmer and run thence to Providence, 
R. L.—V. 116, p. 2325. 


Southern Railway.—Lquipment Trust.— 

The I.-8. C. Commission en March 19 authorized the company to assume 
obligation and liability in respect of $6,900,000 444% equip. trust certifi- 
cates, series AA, to be issued by the Pennsylvania Co. for Ins. on Lives & 
Granting Annuities under an agreement to be dated April 1 1926, and to 
be sold to Drexel & Co., Phila., at not less than 97 % and divs. in connection 
with the procurement of certain equipment.—V. 122, p. 1759, 1606. 


Texas City Terminal Ry. of Texas. 
Teras RR. A ‘ agotliati ng for Puri } IS8¢ of Line 3 
See Missouri-Kansas-Texas RR. above.—V. 113, p. 629. 


Wabash Ry. \ ot an Propose d Me rqer. 


See Kansas City Southern RR. above —V. 122, p. 607, 


Wichita Falls Ranger & Fort Worth RR.- 
of Receivership.- 

J. W. Mitchel, Fort Worth, receiver, and James A. Jackson, V.-Pres. 
of National City Bank, New York, announced at Fort Worth, on March 12, 
that arrangements had been completed for the termination of the receiver- 
ship of this property on April 1. This company’s line extends from Dublin. 
Texas, to Breckenridge, 67 miles and has been in receivership since Dec. 26 
1921. It is said to be owned by the National City Bank and that that 
company would probably dispose of it. The traffic of the road is principally 
oil.—-V. 113, p. 2820. 
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PUBLIC UTILITIES. 
American Water Works & El. Co., Inc. (& Subs.).— 


Calendar Years 1925 1924. 1923. 1922 
Gross earnings _.. $41,055,906 $38,.355.679 $36,380,326 $25,254,499 
Oper .exps.,taxes & maint | 21,967,270 {20,859 .862 20,059,908 14,085,480 


Federal taxes 708 838 754,276 447 581 
Gross income $19,088,635 $16,786.979 $15.566,142 $10,721,439 
Int. and amort. of disc $8.865,104 $8,211,449 $7,175179 $5.7 28,678 
Pref. divs. of subsidiaries 3,531,825 2,947 769 2,184,357 1 300 867 
Minority interests. -.- . - 511,154 441,404 695 653 409,766 
Depreciation, &c_----- 2,863,037 2,575,919 2,186,941 1,541,116 
Net income. -. $3,317,515 $2,610,437 $3,324.012 $1,741,012 
V. 122, p. 1167, 1324. 

Androscoggin & Kennebec Ry.—Annual Report.— 
Calendar Years 1925. 1924. 1923. 1922, 
tev. pass. carried 8.637.821 _9,729,.711 11,714,641 12,372,754 
Gross earnings $998.152 $1,055,633 $1,165,131 $1,236,027 
Operating expenses 686 131 739,088 $26,043 814,576 
Taxes 43.663 48 306 54.964 63.794 
Interest : 72,295 72.236 72,259 86.554 
Ist pref. dividends 85.110 88,110 88.110 88,110 
2nd pref. dividends 85.410 85.410 42.705 
Depreciation 88 N00 RR ONO SS O00 — 88 000 

Balance, surplus $19,953 def$65,517 def$49,655 $52,289 


1134, 2302 
Associated Electric Co., Inc.—Big Bond Offering for 
New Utility Company—Company Will Be Consolidation of 


Associated Gas & Electric Co. Principal Subsidiaries.— 
See Associated Gas & Electric Co. below. 


Associated Gas & Electric Co.— Financing of New 
Subsidiary through Bond Issue of $65,000 ,00O— Simplification 


of Capital Structure.— 

It is understood that a group of prominent banking houses headed by 
Harris, Forbes & Co. will shortly complete negotiations for the purchase of 
a new issue of $65,000,000 bonds of a subsidiary of Associated Gas & 
Electric Co. It is expected that the offering will be made next week. This 
is the largest individual issue of a power and ligh preperty in the history of 
public utility financing and represents the outstanding financing of any 
character thus far this year. Several telephone companies including the 
American Telephone & Telegraph Co. have sold bond issues in blocks as 
large or larger in the past but the proposed issue by the Asseciated Co. 
represents a new step in the power and light field of financing. — 

This financing is part of a broad program for the simplification of the 
structure of Associated Gas & Electric Co. The plan contemplates the call- 
ing for payment of ever $39,000,000 principal amount ef high coupon rate 
bonds and the consolidation into one company of operating properties with 
gross earnings of nearly $25,000,000 per annum ; ; : 

The capitalization and entire setup of the new subsidiary which will be 
known as Associated Electric Co., Inc., will be unusually simple for a company 
controlling a public utility system of such magnitude It will nevertheless 
enable the prompt and economic financing of future additions to its vast 
system serving a population of 1,750,000 in New York, Pennsylvania, 
Maine, New Hampshire, Kentucky, Tennessee, Indiana and the Philippine 
siands 
Island 8) 


--JTnerease 


V. 118, p 


Consolidated Income Account 12 Months Ended Jan 
x1926. 1925 


Gross earnings $21,051,093 $6,161,403 $14,889,690 2417 
Net earnings 8.411 ,334 2,214,848 6,196 466 279% 
y Net avail. for class A divs. 1,754,456 791,077 963,379 121% 

x Gross and net earnings only partially reflect effect of recent acquisitions 


Gross earnings are now at the rate of over $27,000,000 annually. y After 
renewals, replacements, and after pref. divs. paid or accrued 

After class A dividends of $602.337 there was net for the class B and 
common stocks and surplus of $1,152,119, an increase of $361 .042 or 45%, 
as compared with the preceding year when there was no class A stock out- 
standing. 


Class A Dividend.— 

The directors have declared a quarterly dividend of 2'< of one share 
of class A stock, on the class A stock payable May 1 to holders of record 
April 10. At tnis rate the stock dividend is equivalent to a price of $25 per 
share for the class A stock as compared to the present market price ef about 
$28 per share for said stock. 

The stockholders may purchase sufficient additional scrip to complete a 
full share or sel) their scrip at the rate of $1 above or below, respectively, 
the last sale price of class A stock on the day preceding Compare V.121, 
p. 3001 V. 122. p. 1760, 1453. 


Bangor Hydro-Electric Co. (Formerly-Bangor R. & 
E. Co., and Controlled Cos.).—Annual Report.— 





Calendar Years 1925. 1924. 1923. 1922. 
K.W. hours sold 47,088,551 44,913,078 42.803.805 41,495,524 
Gross earnings $1.589.500 $1,542,293 $1.535 21 = Bs 488 936 
Operating expenses 615.903 605,143 (32.714 631,893 

axes 149.735 132.366 = 124.637 119,117 
Interest -- 316,659 306.651 285.727 284.733 
Depreciation 119,212 117.557 115,532 127 274 
Preferred dividends 176,069 173.576 165.358 127.367 
Commen dividends 98 333 79,999 79.999 58.333 

Balance, surplus $113,589 $127,001 $131,245 $140.219 
—V. 120, p. 1455, 2010 ’ 


Bell Telephone Co. of Pa.—Listing.— ; 
The Philadelphia Stock Exchange has authorized the listing of $50 .000 000 


Ist & ref. mtge. 5% gold bonds, series C, due Oct. 1 1960.—V. 122, p. 
1607, 1307. 
Belvedere Water Corp.—Farns. for Year 1925.— 
Operating revenues, $196, 174; operating expenses, $130, 646; lacs 
net operating profit siden ae tek gah eae - $65 528 
Income from rents and interest... .<cccccccccccecccsessases 765 
lee REE CO iin oc wc hdcteeaseesennaeeees< a $66 293 
Uncoll. bills, $299; interest, $34,941; amort. of debt. discount, ae 
$2 477: total o2¢ TTrTTTITrTrrrrrrtrtrtt ttt eeeeessceece 37.717 
Preferred divs., $8.750; sink. fund appropriations, $17,662 
income taxes—1924 and 1925, $8,716: donations in aid of 
construction—transferred, $1,877; uncoll. water bills—-prior —> 
yours, &C., 9660; otal... cccccccccccessccscssosssssesce 37 .675 
ie re... 6 cneeetiobheiinhhasbbnnnn $9,099 


—V. 119, p. 1397. 


Capital Traction Co., Washington, D. C.— Ann. Report. 


Calendar Years— 1925. 1924. 1923. 1922. 
Operating revenue__----. $4.587.055 $4.614.338 $4.842.619 $4,994,044 
Operating expenses _-- -- 3.110.085 3,073,810 3,128,187 3,167,211 
baddies ease nce 386,244 392.422 409.031 436 .093 





Operating income___. $1,090,726 
Non-operating income. - 33,132 


$1,305,401 


34,725 


$1,148.105 $1,390.739 
32,391 34,906 








Gross income -_--- --- $1,123,858 $1,180,496 $1.340.126 $1,425.646 
eee seiian 319,356 309 542 303 .251 302.731 
Rent for leased roads, &c 16,036 15.170 18.523 17,922 
Dividends (7%)-.-.----- 840,000 840,000 840.000 840.000 

Balance, surplus. _--- def$51 .534 $15,783 $178,353 $264,991 
Profit & loss, surplus... 1,478,246 1,528,484 1,524,240 1,354,567 
—V. 122, p. 1024. 

Central Crosstown RR.-—Registrar.— 

The Seaboard National Bank of the City of New York has been appointed 
registrar of Central Crosstown Purchase 6° bonds, due May 1 1940.— 


V. 122, p. 881. 
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Central Maine Power Co.—Luriings.— 
Consolidated Income Account [Inter-Co. Charges Eliminated.} 





12 Months Ended Feb. 28— 1926. 

EE ee ER ee Sear $4,923.292 $4.707,.508 
Depreciation accrual & actual maint. exp....____- 6.473 1,812 
peepee aa earache tai Seperyle pape eae 47 .567 187,294 
REE AIG LGLLE AEE AE LCL 125,344 95,561 
<< ' “Gah eiii ape ets 287 .6. 274.369 
Other operating expenses____________._____._.. 1,687 .626 1,708,022 
Int. & guaranteed divs. on stock of subs. cos_____ 1,060,350 1,027,070 

i $1,078,277 $783,379 
—V. 121, p. 1676. 


Chesapeake & Potomac Telephone Co. of Baltimore 
City.—Annual Report.— 











Calendar Years— 1925. 1924. 
Telephone operating revenues............--.-- $10.512.746 $9,086,827 
Telephone operating expenses__..__....._...... 7,262,825 6,998,424 

Net telephone operating revenue_______.._-..- $3,249,921 $2,088,403 
Uncollectible operating revenues__..........--- 85.400 30,469 
Taxes assignable to operations______________...- 1,034,444 898,086 

Oe $2,130,077 $1,159,848 
Net non-operating income__._.._..._.....--..- 63.000 34,793 

I I ee ee $2,193,077 $1,194,641 
Deduct— Rent and miscellaneous_______.......-- 144.256 127 395 

EEE SEE AAS a AE eT CP 332.461 111,478 
(SS ae eb 210,000 210,009 
I ns 1,373,944 1,030,458 
Other appropriations from net income._....-.--- ae  snawe 





Balance for corporate surplus 
—V. 120, p. 2683. 


Chesapeake & Potomac Telephone Co. (D. of C.).— 
Income Account for Year Ended Dec. 31 1925. 

SWElMONe CHETOLME TOVORUGS.. .. << ccccccccccccecccscscecsse $6 420.862 

EI 4,435,662 

Uncollectible gparettns PRTG ciadeabricnnsdndonkadeacnws 15,267 

ee Ee OP QIN. bn ceaustcanesdcumdicciocnsen 489 272 


EE ne ere a ee, 
Net non-operating income 


$1,480,661 
bi die dhSoenadee's beSSOROEERESOORanae 60,2388 
Total gross income 


$1,540,949 
27.313 


Deductions— Rent and miscellaneous--~_-.---......--.------.- 7.31 
Bond interest, $64,216; other interest, $4,813; total_.____.__.-- 69,029 
I oe ee ee PE en eae heen ia eane eee 1,040,000 
Other appropriations from net income-_-.-...........-...----- 150.000 
Balance for corporate surplus. ............-...-.-..- -- $254,606 


Chesapeake & Potomac Telep. Co. (of Va.). 


Earnings. 











Calendar Years— 1925. 924. 1923. 
Telephone operating revenues--_---- $5.537.752 $5.165.514 $4,962,931 
Telephone operating expenses -_----- 4,083,352 3,587,328 3,397,101 
Uncollectible operating revenues_ --.- 11,192 14,285 20,843 
Taxes assignable to operations_ ----- 476,931 476,455 435,160 

Operating income._.........---.- $966,277 $1,087,447 $1,109,827 
Net non-operating income_-___-..-..- 30,032 30,154 18,500 

Total gross income..........-.... $996,309 $1,117,601 $1,128,327 
Rent & miscellaneous deductions_ ~~ 151,216 29,003 116,182 
ic cemenmneiedahne abet t 401,020 319,824 325.582 
NS cn rnkoemanacdenndeetens 540,000 675,000 591,822 

Ee eee ee def$95,926  def$6,225 sur$94,741 
—V. 120, p. 1585 


Chesapeake & Potomac Telep. Co. (W. Va.)— Earnings. 
Income Account for Year Ended Dee. 31 1925. 


Telephone operating revenues $4,727,933 


SD Gree GIN, 0c cnnnancccconnnssanncbatcat< 3.402.701 
TWMOOICHIIO CHOTAUHINE FOVORUGS.. ..« oo ccccccccccecccecsesece 20.573 
ee ee Be DN, «.cccsesnbeenegnaetanenausee 367 .732 

SE ccnindccaened rae bdceeannndesaweuswanne $936 .927 
EE DEE, ctncenass cancdsedcéanduenonseeee 52,463 

ee ae $989,390 
Rent and miscellaneous deductions... ...................... 147.538 
Interest Cibedebasdhndy sis tieteheaeekshee ee 229,479 
REED ct wawacsbbnncednakunconceddacecsasaeesetiaabeon 630,000 

Balance for corporate surplus—deficit_..............-.-.. $17,627 


—V. 117, p. 435 


Chicago Railways.—-Proteclive Committee.— 


The committee (below) in a notice to the helders of consolidated mortgage 
5% gold bonds, series A, says: 

On Feb. 1, 1927, these bonds mature and the company's franchises expire. 
Legislation will be necessary in order to secure new franchises in desirable 
form, and as the Legislature does not convene until Jan. 1927, it is reason- 
able to assume that these bonds will] not be paid at maturity. 

At the request of holders of a substantial ameunt of bonds, we have 
agreed to act as a protective committee under a deposit agreement dated 
Feb. 23 1926. In order to place the committee in a position to properly 
represent the bondholders, you are urged to deposit your bonds with the 
most convenient depositary at an early date. 

Committee.—Jobn E. Blunt Jr., Chairman; Walter 8. Brewster, John R. 
Macomber, Albert H. Wetten, L. Edmund Zacher. Wilson, Mclivaine, 
Hale & Templeton, Chicago, counsel. Fred A. Parker, Chicago, Sec. (illi- 
nois Mercnants Trust Co. Depositary, Illineis Merchants Trust Co., 
Chicago. Sub-depositaries, Chase National Bank, N. Y., and Boston 
Safe Deposit & Trust Co., Boston.—V. 122, p. 1607; V. 120, p. 2145, 2141. 


Chicago Surface Lines.— 


Wm. Hughes Clarke of Chicago who ‘‘recommends for safety and fo 
prefit’’ the *‘Chicago Surface Lines’ 3 issues of $62,785,000 Chicago Rail 
ways, $36,747,000 Chicago City Railway, $6,398,000 Calumet & South 
Chicago Railway and divisiena! first mortgage 5% gold bonds, due Feb. 1 
1927 has compiled the following table showing the total value of the Chicago 
Rys., Chicago City Ry., Southern St. Ry. and Calumet & South Chicago 
Ry. tracks, cars, barns, shops, power equipment and other properties 

- (and including depreciation reserve $15,831,832 cash) at more than $163,- 
508, 224, which may be summarized as follows: 





Jan. 31 1926— Chi. Rys. Chi. City Ry. South. St. Cal. & S.Chi. 
POR ccatascasuee N.,Loop&W Loop & South South South 
Miles of tracks._...-- 594 335 17 127 
eee Pian ine wee 2.120 1,333 29 58 
Property values, &c_.. $84,677,327¢c$50,085,.760 c$1,616,.231 $11,297,073 
Idle (@3%7) res. cash 9,581,141 ©¢5,734,210 c154,669 331,811 

Capital invest. valuesa$94 258,468 $55.819.970 $1,800,900 $11,628,884 


First mortgage bonds b62.785,000 36,747,000 6,398,008 
Since 1914 all properties of the four divisional companies have been 
operated as a unit by the Surface Lines, and results from Feb. 1 1919 are 
reported as follows ; 
5-Yr. Arg. 
1920-24. 
772,153,386 
$54.678.557 
42,925 395 


1926. 1925. 
- 842,201,453 830,151,540 
$58 .785.880 $55.051.678 
46,758,504 47,024,961 
ee . $12,.027.376 $11,056.717 $11,753,162 
The separate net earnings from joint operation, annual interest on totals 
of divisional! first mortgage 5°, bonds certified, &c., are as follows: 


Combined, Years to Jan. 31: 
Revenue passengers. __....-. 
Gross receipts _-_-.--.-..- 
Expenses, renewals, taxes, &c 





Year to Jan. 31 1926: om Rys. Chi. City Ry. South. St. Cal. & S.Chi 


‘a: 
Net earnings 








etary .223,957 $4,059,079 $162,994 $581,344 
First mortgage interest 3,139,250 [aaa 8 86=—sét sree 319,900 
DOOR, 6 owecnceess $4,084,707 $2.221.729 $162,994 $261,444 
Balance to company d= 2,700,706 1,523.90 122.770 261,444 
Compensation to Chi. $1,384,001 $697 .827 O60:304° Jasna 


a Without including working capital cash balances or treasury securities, 
&c. b Total certified. c Estimated. d Without adjustments, for other 
income, interest retained on bonds owned, profits on purchase and con- 
struction allowances, interest earned on interest (being sued for by the City) 
earned on installments of Chicago's $8,189,138 municipal compensation 
rejeeee om 90 to 1923, and for junior charges and other deductions, &c. 
—V. 122, p. 0. 


Chickasha Gas & Electric Co.— Annual Report.— 





: Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings.________ $395.658 $326 .324 $249,193 $197,626 
Oper. exp., taxes, &c__- 241.107 195.980 175.803 133.469 
Int. & bd. disc. amort__ 68 .468 49.303 29,77 22,183 
Preferred dividends. _ __ 15.000 15.000 15.000 15.000 
Cemmon dividends_--._-. 40,000 20,000 20,000 20,000 

Balance, surplus-__-- $31,083 $46,041 $8,619 $6.973 
Total surplus Dec. 31-__- 42,870 41,787 25,746 27,127 


—V. 121, p. 2749. 


Continental Power & Light Co.—WNotes Called.— 

All of the outstanding 3-year 6% gold notes, dated Oct. 1 1924, have 
been called for payment May 1 at 101% and int. at the Equitable Trust 
Co., 37 Wall St., N. Y. City.—V. 121, p. 2401. 


Electric Bond & Share Co.—Preliminary Report. 


Cal. Gross Net Preferred Common Accumul. 
Yrs. Income. Income. Dividends, Balance. Dividends. Income. 
b 3 $ 

1918 2,599,674 1,450,082 511.773 938 308 680.546 3,763,967 
1920 3,564,734 2,127,600 588,380 1,539,020 800,000 4,858,304 
1921 3,968,973 2,377,513 606,667 1,770,847 «1,000,000 5,629,051 
1922 6,141,511 3,741,469 676,667 3,064,803 «3,904,358 4,789,496 
1923 11,410,693 7,469,358 1,123.191 6,346,166 1,399,609 6.736.053 
1924 12,552,881] 8,455,791 1,353,400 7,102,391 1,856,577 14,981,868 
1925 17,620.498 12,302,366 1,500,000 10,802,366 y2,412,.819 23,371,414 
12 Mos. Feb. 28-— 

1926 22,194,655 16,164,400 1,500,000 14,664.400 2,000,000 27,986,847 


Surplus and undivided profits at close of business Feb. 28 1926 amounted 
to $32,206,809. 

x Includes special dividends on Common stock, $200,000 in 1921 and 
$3,000,000 in 1922, all in addition to the regular dividends at the rate of 
8% per annum on the common stock since July 151909. y Of this amount 
$4 wae one esents dividend period adjustment paid Jan. 15 1925.—V.120, 
Pp. 6, 95 


Electric Bond & Share Securities Corp.—Status.— 

President 8. Z. Mitcnell in a notice to stockholders states that the asssts 
of the company consist of 300 shares of the 6° preferred stock and 250,000 
shares (the entire issue) of the common stock of Electric Bond & Share Co., 
and $657,455 cash in bank and callloans. These assets constitute the only 
sources of revenue of the company. Company has no liabilities, except 
the capital liability represented by its outstanding shares of common stock 





(1,802,870 shares), and current taxes accrued but not yet due.—V. 122, 
p. 1454. 

Grand Rapids Railway.—Annual Report. 

Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings. __...-.-- $1.738.779 $1,771.332 $1,817,607 $1.861.477 
Operating expenses ---- 1,172,158 1,099.175 1,121,186 1,215,521 
. | Ree 144,122 137.542 135,963 132,403 
Depreciation _......-.-- 165,964 144.460 171.697 176,132 
BSNS, GBs acccsessce 324,077 344.728 324.086 330,837 

Net income___....-.. def$67 ,542 $45,428 $64,674 $6 583 


—V. 121, p. 198. 


Interstate Rys.—Larger Common Dividend.— 

The directors have declared a quarterly dividend of 30 cents per share 
on the common stock, no r value, payable May 1 to holders of record 
April 15. From May 1 1925 to Feb. 1 1926, incl., quarterly cash dividends 
of 25 cents per share were paid on the common stock, and in addition a 
stock distribution of 1-25 of a share of common stock was made on May 1 
1925.—V. 122, p. 348. 


Mackay Cos.—Balance Sheet Dec. 31.— 


Assets— 1925. 1924. 1923. 1922. 
Investments. ......--- $93 .837.754 $93,219,804 $93,304,989 $93,304,842 
Cash, receivables, &c--- 456,796 295 368 198,412 188,987 


$94,294,550 $93,515,172 


$59,000,000 $50,000,000 
41,380,400 41,380,400 
768.809 ; 


$93,503,401 


$50,000,000 
41,480,400 


$93 493 829 


$50,000,000 
41,380,400 


( 
Liabilities— 
Preferred stock issued 
Common stock issued - - - 
Sundry accts. payable__ 


Surplus ____ _- 2.145.341 2,134,772 2,123,429 2,113,429 
ee $94,294,550 $93,515,172 $93,503,401 $93,493,829 


The income account was published in V. 122, p. 1026. 
Mahoning Valley Water Co.—Avryuires Plant.— 
See Republie Iron & Steel Co. under ‘‘Industrials"’ below.—V. 119, p. 81. 


Middle West Utilities Co.—Capital Increased.— 

The stockholders on March 50 increased the authorized capital stock from 
900.9000 shares to 1.750.000 shares, the 850,000 additional shares to consist 
of 200,00@ shares of prior lien stock, par $100; 200,000 shares preferred, 
par $100, and 450,000 shares of no par value common stock. 

The stockholders also voted that the price at which the corporation may 
redeem and retire the prior lien stock be changed from 115 and divs. to 
125 and divs., and the price at which the corp ration may redeem and retire 
the preferred stock be changed from 105 and divs. to 120 and divs.—V. 
122, p. 1602. 


Midland Utilities Co.—PBalance Sheet Dec. 31 1925. 


Assets—— Liabilities— 


Cash in banks & on hand $464,715 7% prior lien stock. _-.._$14,200,000 
Notes & accts. receivable a2,371.140 7°, class A pref. stock.. 10,000,000 
Sundry accts. receivable. 31,330 7% class B pref. stock.. 2,118,244 
Int. accrued but not due. 17,957 Common stock......... 6b863,920 
Subscription accts. rec. 448,.518' Com. stock subscribed. _ 36.080 
Deferred charges. - -- 71,366 | Serial gold notes__--.-.-..- 3,000,000 
Treasury securities.-_-.. 146,821| Accounts payable. __--- 188.371 

Seeuritics, contracts, Deferred payments on 
good-will, &c_-. . 28,903,330 purchase contracts. . _- 122,481 
Dividends payable 447.250 


Accrued charges for taxes 


and interest......... 36,825 

Deferred credits____...- 26.399 

——-—-— | Res. for contingencies -_ _ - 300.000 

Total (each side) .... .$32.455,177| Surplus-- . - ; -- 1,115.607 
a Being advances to subsidiary companies for construction, &c. b 219,098 


shares no par value. : . 
The income account was published in V. 122, p. 1456. 





Missouri Hydro-Liectric Co.—Completes Arrangements 
for / tmancing ( onat uction of $15,000,000 Dam.— 


A Cnicago dispatch states that arrangement are practically complete? or 
construction by the co. of $15,000,000 dam on Osage River, 4 miles above 
Bagnell, Mo., approval of U. 8. Power committee having been received and 
financial arrangements having been worked out The early approval of 
the project by the Misscuri P. 8. Commission is anticipated 

In connection with this construction and other plans being worked out, 
it is contemplated to issue $14,000,000 Ist mtge. 6s and $5.000,000 10-year 
7% debentures to be sold at not less than 90 and $1,000,000 of 7 %_preferred 
Super Power Co. with 200,000 shares of no par common will be formed to 
operate dam.— V. 121, p. 2273. 





1915 


National Electric Power Co.—Dividend on Class A 
Common Stock Payable in Cash or at the Option of Holders in 
in Stock. 


The directors have declared the regular quarterly dividend of 45 cents a 


share or 1-50 of a share of stock, on the class A stock, payable May 1 to 
holders of record April 10. A like amount was payable Feb. 1 last bee 
V. 122, p. 213, 450. 


New Bedford Gas & Edison Light Co.—Fztra Div. 
50 cents per share on 


The directors have declared an extra dividend of r 
the capita) stock in addition to the regular quarterly dividend of 75 cents 


per share, both payable April 15 to holders of rec ord March 25.— 122. 
p. 1762, 481. 

New York Westchester & Boston Ry.— Notes Called. 

Certain 6% collateral trust notes, aggregating $65,000, have been called 
for payment May | at 101 and int. at the National Bank of Commerce, 
31 Nassau St., N. Y. City.—V. 122, p. 1311. 

North American Co.—JWDenies Rumor of Bond Issue to 
Finance 1926 Budget.—Pres. Frank L. Dame has issued a 
statement denying a rumor that the company will be forced to 
issue bonds because of its inability therwise to finance its 
1926 budget. Pres. Dame savs 

It is not true and is so absurd that it is hardly worthy of denial. It is 
but one of many malicious rumors circulated in connection with the recent 
market depression which has affected practically all stoc ks. There is 
something radically wrong with conditions of stock trading when many 
high-class stocks can be so serverely depressed at a time when the companies 
issuing them are most prosperous In the case of the North American Co 
the annual report just issued records greater progress and stronger position 
than in any preceding year of its history and its future prospects were never 
brighter, yet its stock has been driven down 23 points, or 35 in less than 
60 days In the meantime, the increases in earnings for 1926 over 1925 
have been most satisfactory, and the K. W. H. output, the best barometer 
of current business, continues to increase by an even greater percentage. 

My advice to stockbolders is to learn to interpret for themselves state 
ments of earnings and balance sheets, and to go to disinterested bankers 
who understand such figures for advice. Do not be influenced by pro- 
fessional tipsters who in many cases have their own motives to serve, as 
is the case with a certain disreputable sheet which recently made a ridicu 
lous attack upon the North American Co. V. J22, p. 1764, 1610. 

North Boston Lighting Properties.—Farning: 

1925. 1924. 1923 
Gross revenues . $1,050,704 $8588 ,.700 $761 .406 
General and miscellaneous expenses - 14,583 13.653 13.070 
Taxes aie 9.148 7.375 6.098 
Interest, &c 57.273 63.589 98.193 
Preferred dividends 683.352 661.980 567 525 
Common dividends 279.655 106,319 60.754 

EE ll ee $6,694 $35,484 $15,767 
—V. 122, p. 1170. 


Oklahoma Gas & Electric Co.—Debenture: 
H. syllesby & Co., Inc., Spencer Trask & Co 
Rollins & Sons and Federal Securities Corp. bh», 
984 and int., to yield over 6.15%, $1,500,000 
debentures of 1925; due March 1 1940. 

V. 120, p. 1587.) 

T he proceeds from the sale of this issue of debentures and other securities 
if » P. 1763) will provide funds for the acquisition of the properties of 
p FRR Light & Power Co., Ardmore City Gas Co. and Wilson Ice Co. 


and to reimburse the company for expenditures for extensions and additions 
heretofore and now being made to its properties. 


Results for Calendar Years. 


Sold 

E. H. 
e so!d at 
6% gold 
description in 


(See 


1925. 1924. 1923. 1922. 
Gross earnings. . $8.978.554 $7.963.683 $7.075.436 $5,736,912 
Oper. exp., maint. ‘& tax. 5,788,956 5,384,871 4.848.056 4,263,991 
Interest 31,228 1 634,092 1,113,454 872,414 
Preferred dividends. __ - 665,613 511,006 456.700 336,959 
Balance for deprec’ n, 
common divs., &c__ $692,757 $433.715 $657 ,226 $263,548 
Condensed General Balance Sheet Dec. 31. 
1925. 1924. 1925. 1924. 
Assets $3 $ Ltabtlites— $ $ 
Plant, prop., rights 7% pref. stock 10,611,000 8,505,000 
and franchises. .41,907,414 37,819,156 Common stock. - x7,500,000 4,700,000 
Unamort. dt. disc Funded debt. 31,500,000 28,363,300 


720,313 
17,195 
16,239 
34,337 


and expense 
Investments... 
Prepaid accounts- 
Insurance unexpir. 


7, 5,483,380 
15,790 
90,126 
37,732 


Notes payable 
Accounts payable. 
Accrued for int 
Accrued for taxes. 


355,000 
676,082 
619,105 
769,915 


1,416,020 
658,192 
749,971 
661,978 


Deferred accounts 134,885 165,900 | Accrued for divs... 61,898 74,384 
Gees SNES... <cccacs 1,556 | Customers’ depos. 627,490 558,666 
Cash on deposit... —-..... 14,813) Retirement reserve 587,712 268,173 
Funds in transit. hitmen 500,000 | Other reserves _ - 218,475 185,028 
Ges knace 296,752 172,185 | Surplus.......... 370,461 546,316 
Accts. & notes rec_ 1,413,276 1,136,323 
Rec. from sec.sales 500,000 — 
Due from affil. cos 884.053 465,821 
Materials & suppl. 972,675 784,247 

ea 53,897,139 46, 687, 029 Pelibesénseeun 53,897,138 46, ,687, 029 


x Including $3,000,000 subscription.—V. 122, p. 1763. 
Public Service Co. of No. Illinois.—Bal. Sheet Dec. 31.— 


1925. 1924. | 1925. 1924. 

Assets— $ $ LAabtitites— $ $ 
Fixed capital. . $85,441,163 $78,639,850 6% pref. stock... 10,000,000 10,000,000 
oer YF 5,379,273 | 7% pref stock... 6,357,600 5,355,900 
Notes receivable 156,093 122.927 Common stock. 12,075,000 12,075,000 
Accts.receivable 3,163,162 3,056,825 Com. (no par) 
Int. & divs. rec- 12,079 13,720 143,176 shs__b13,698,600 9,111,000 
Market'le secur. 1,177 3,498 Cap. stk. subser c3,214,500 41,001,700 
Mat'ls & suppl. 885,975 757,649 Funded debt- 54,539,300 54,580,600 
Fuel (coal, oil, Unmat'd liability 

&c.,in stor’ge 507,837 501,542 under purch. 
Prepayments - 41,619 48,791 contract... 1,102,918 1,192,918 
Subscr. to capital Notes payable 262,500 365,340 

stock 1,540,801 426,657 Accts. payable. 703.271 626 323 
Miscell. current Consumers’ dep 798,993 622,039 

assets . 25.057 11.935 Taxes accrued 1,510,188 846.871 
Inv. inaffil.cos. a7,930.197 6.469.148 Interest accrued 599,622 600,133 
Miscell. invest 4,040,163 3,556,202 | Adv. fro affit. 
Sinking funds 324,026 383.593 companies . 719,724 548,354 
Misc. special fds 163.580 399.203 Retirem’t res’ve 6.115.824 4.967.077 
Special deposits 19.056 150.167 Miscetl reserves 496 060 $25.165 
Unamort. debt Miscell. unad) 

dise. & exp 4.702.57 4.828.999 credits. 387,428 348,745 
Jobbing accts $84,530 o2 309 Surplus ‘ 4,580,793 3,938,439 
Misc. def. d Si 830.10 1,553,816 


Reacquired 99,600 


500 


Bs teees 117.162.320 106,605,604 Total_... 117,162,320 106,605.604 

a Included in the above is an investment of $7.573.581 in the Waukegan 
Generating Co., the subsidiary owning the Waukegan Generating station, 
and the investment in the Big Muddy Co., a subsidiary owning and operat- 
ing coal properties. b 143.176 shares no par value. ¢ C ommon stock 
without par value. d7% preferred stock.—V. 122. p. 102 1170. 

Public Service Corp. of New Jersey. Secindas — 

gos) S72 revenues for February totaled $8,.503.806, an increase of 

977 .372 over the same — of last year, according to an announcement 
“4 John L. O'Toole, Vice-President in charge of public relations. The net 


increase in surplus before dividends was $712,948, exceeding that of Febru- 
ary 1925 by $375,379 
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| dividends for the 


{Vot. 12% 


28 the operating revenue of subsidiary 
increase of $7,753,076 over the corre- 
The net increase in surplus before 
12 months was $11,228,203 an increase of $3,714,135 over 
period of the year before.—V. 122, p. 1764. 


Pennsylvania-Ohio Electric Co.—(as Sale. 
The Youngstown Gas Co., a newly created subsidiary, has been authorized 


For the 12 months ending Feb. 
companies was $96,539,307, an 
sponding period of the previous year. 


the same 


by the Ohio P. U. Commission to acquire the gas properties of the Penn- 
sylvania-Ohio Electric Co. in the City of Youngstown, O., for $300.000. 
The purchasing company also has been authorized to issue 10,000 shares 


of no par common stock at $30 per share to finance the purchase.—V. 











22, p. 345. 

Philadelphia Rapid Transit Co.— Listing. 

The Philadelphia Stock Exchange has authorized the listing of $30,000,000 
common stock, par $50 each, transferable at the office of the company in 
Philadelphia and by the Central Union Trust Co. of New York, transfer 

gents in New York City, and registered by the Land Title & Trust Co. 
and the Guarantee Trust Co. of New York, registrars, in Philadelphia and 
New York, respectively.—V. 122, p. 1611, 1449. 

Rochester Gas & Electric Corp.—Repo 

Calendar Years. 1925 1924 1923. 
Gross earnings... -$10 195.964 $9,691,813 $9,181,001 
Operating expenses = 5.964.057 5,570,620 5 345 852 
Interest charges _ tweekhasena tae 1,413,821 1,162,773 
_, aa ee 1,075,221 913,876 977,122 

SD i de oc dees heat te ase io arts abi rtd $2.062.697 $1.793.496 $1 695,254 
Previous surplt is ey 2.083.659 1.865 ,065 .567 196 

0) ae -- $4,146,356 $3,656,561 $3 3.262.450 
Dividends paid - ‘ : aa 1,763,259 1 554,685 1,359 457 
Other deductions from surplus net)_. 36, 770 18,217 39,927 

Denes, ENO0, Bhciiatssnsaniadeada $2, 346, 326 $2,083,659 $1,863,065 
- 121, p. 2040. 

Sioux City Gas & Electric Co.— Earnings. 

12 Months Ended Dec. 31 1925 1924. 
Operatir ig revenues. . Se eee i" _.$4.263.626 $4,184,592 
Operating expenses_..—_—_- 2 . 2. 701 ,096 2,888 ,49] 

Net earnings ‘ aie init le ane $2,562 530 $) ,296.101 
Non operating revenues. .- . . ‘s 94,573 116,081 

Total net income aie oe $1. 657, 103 $1, 412 181 
Interest and prior charges 650,766 538 663 

Balance for preferred _ Sar — 006 337 $873,518 

Annual div. requirements on pref. stock now outstanding, $245,000. 
Divs. paid on the pref. stock in 1925 amounted to $)83,359.—V. 122, p.482. 


Southeastern Power & Light Co.—Pre/. Stock Offered.— 
Bonbright & Co., Inc., are offering at $98 50 per share and 
div. to yield about 7.10% $80,000 shares $7 cumulative 
preferred stock, no par value and non-voting, with certain 
limited exceptions. 

Dividends $7 per share perannum. Entitled to $100 per share and divs. 
in case of liquidation. Preferred as to assets and dividends over partici- 
pating preferred and common stocks. Red. all or part upon 30 days’ 
notice at 110 and divs. Dividends payable Q.- Transfer agent, registrar 
& Transfer Co., New York; registrar, Corporation Trust Co.., New York. 
Under the present Federal income tax law (Revenue Act of 1926) dividends 
on this stock are exempt from the normal tax and are entirely exempt from 
all Federal income taxes when held by an individual whose net income, after 

all deductions, is $10,000 or less. Dividends when received by corpora- 


| tions are entirely exempt from all Federal inocme taxes 


| prising practically the entire State of Alabama, 





Data From Letter of Thomas W. Martin, President of the Company. 
Company.—Incorp. in Sept. 1924 in Maine, succeeding Alabama Traction 
Light & Power Co. Through its subsidiaries company furnishes electric 
power and light service, wither directly or at wholesale, in a territory com- 
including Mobile, Mont- 
zomery, Birmingham and the important Birmingham industrial district; 
Vest Florida, including Pensacola and Panama City, and eastern Mississippi 
including the Gulf coast cities and Laurel, Meridian, and Hattiesburg. 
Company will acquire, shortly, over 95% of the common stock of Georgia 
Railway & Power Co. This system operates in the northern half of the 
State of Georgia, including the City of Atlanta, an important commercial 
and financial centre, and some 70 cities and towns. ‘This region is not 
only important from an agricultural standpoint but is a growing and 
prosperous industrial section. 
Purpose.—Proceeds will be used for additions to the properties, and_for 
other corporate purposes. 
Consolidated Statement of Earnings for the Year Ended Dec 
Gross earnings from all sources 
Operating expenses (incl 


31 1925. 
$17,661,870 





maintenance, taxes and “reserv es for 


Pee ie TOROS 6 oiitscastccneadccnctstacsmava 8,635,776 
Co) Se ee 9,026,094 
Interest and dividends on subsidiaries’ securities held by the 

Sue GEG GENE? ITE? GROTOEE.. . ... cccccasccccccccccesses 4,029,880 
ey rT it I meek ee ma ealamen $4,996,214 
Interest & deductions of company................-.-----..-.- 1,490,773 

SITU ns tse it tk ils ok dete stele ik atcha ahha bane i tee cea nina oa ta ada cena $3 505,441 
Annual dividend requirements on 99.375 shares of $7 cumulative 

preferred stock, including this issue. ..............-.--.-- 695.625 


The above statement does not include any earnings which may be derived 
from the proceeds of this financing, or from Georgia Railway & Power Co. 
which for the same period had gross earnings of $18,476,497, and which for 
the last several years has paid dividends at the rate of $4 share on its 








common stock now outstanding in the amount of 250,000 shares. Over 
95% of this stock has been deposited for exchange for participating preferred 
stock and common stock of Southeastern Power & Light Co., ranking 
junior to this issue. 

Capitalization— Authorized. Outstanding. 
6% gold debentures, series A, due 2025__--- * 23,902,300 
Preferred stock (no par value $7 cumulative 

(inel. this issue) - - —— , . 100,000 shs. 99,375 shs, 
Preferred stock (no par value )$6 cumulative. 100,000 shs. None 
Participating preferred stock (no par value). 650,000 shs None 
Common stock (no par value 4,000,000 shs. 1,700,000 shs. 
Option warrants to purchase common stock at 

$50 per share ‘ . . 473,378 

* Limited by the restrictions of the indenture 

The above statement does not include the participating preferred“and 
common stock, both ran g junior to this issue, to be issued in exchange 
for Georgia Railway & Power Co. stock already dey posi ited 

Southeastern Power & ight Co. owns 100 of the common stocks of its 
subsidi iry compar ies which as of Dec. 31 1925 had out nding with the 
public funded debt | mortgages aggregating $57,572,529 and 171,021 
shares of preferred stocks ¥V. 122, p. 1312, 71. 

| Standard Gas & Electric Co.—J/ar? 7 
Earnings 12 Months Ended Dec l 
25. 1924 
a ee ee $7.270.117 $6,098,532 
Expenses ind taxes 14 147 117.271 
Interest charges 1.400.884 1,330,687 
Preferred dividends 2,485,369 1,761,298 
* Common dividends 1 953 .366 1 682,637 
| Jalance _. $1,286,051 $1,206,639 
*Including interest on funded debt converted into common stock 
In order to more clearly show the company's excellent position, and to 


more strongly emphasize the fact that the present common stock dividend 
of $3 per share per annum can be increased when and as the directors of 
| the company deem it advisable, H. M. Byllesby & Co., Inc. call your 
attention to the following: 








Apr. 3 1926.) 





(1) While the above statement shows $4.23 earned on the outstanding 
765,635 shares of common stock, for the purpose of determining the full 
earning pore: of the common stock, the earnings statement of the company, 
by the inclusion of the company’s proportionate share of earnings of its 
subsidiary properties after these companies had set aside their reserves for 
depreciation and depletion, showed over $6 per share on the outstanding 
common stock of the company. In other words, the company is paying 
out to its common shareholders at the present time only 50% of the earnings 
that it collects or could properly collect from its subsidiary companies. 

(2) The company’s subsidiary, Shaffer Oil & Refining Co., is showing 
large increases in net earnings each month. For the 12 months ended Jan. 
31 1926, the net earnings of this company and its subsidiaries were $4,720,- 
175. At the present rate of increase (which officials of the company state 
should be maintained throughout the year), the surplus earnings accruing 
to Standard Gas & Electric Co. for the year 1926, after full charges fo 
depreciation and depletion, should largely increase the $6 earning power 
per common share shown on the above statement 

(3) Standard Gas & Electric Co. has during the past 5 years added to its 
earned surplus in excess of $1,000,000 per vear after all charges, and the 
earned surplus of the company as of Dec. 31 1925, was $8,843,020 or an 
equivalent of $11.50 per share on the present outstanding common stock. 

4) The Standard Gas & Electric Co. expects to receive, during the year 
1926, the full benefit of increased earnings in its utility properties from the 
large amount of money expended during the past three years for construc 
tion purposes.—V. 122, p. 1764, 75] 


State Line Generating Co.—New 1,000,000-Kilowatt 
Electric Station at Indiana-Illinois State Line.— 


Plans for a new electric generating station on the shore of Lake Michigan 
on the Indiana side of the Indiana-Illinois State line, were announced 
March This station is planned to have a larger capacity than any 
steam-operated electric plant now in existence—1,.000.000 kilowatts— 
approximately 1.335.000 h.p. The first unit will have a rated capacity of 
200 000 k.w.—approximately 267.000 h.p.—or over 3 times the capacity 
of the largest steam turbo-generators now in use. Thestation will be owned 
and operated by the State Line Generating Co. Application for incorpora- 
tion of the company was filed with the Secretary of State of Indiana at 
Indianapolis March 22 

This company wil! be exclusively a manufacturer and wholesaler of elec- 
trical energy—a producing but not a marketing or distributing company. 
It will produce electrical energy for the interconnected electric light and 
power companies of the Chicago-Ilinois-Industrial district. The companies 
which will take energy from State Line station are: The Commonwealth 
Edison Co., Public Service Co. of Northern Illinois, Northern Indiana 
Public Service Co. (formerly the Calumet Gas & Electric Co.) and the 
Northern Indiana Gas & Electric Co., which is soon to be merged into it; 
The Interstate Public Service Co. 

The first board of directors of State Line Generating Co. will be com- 

osed of the following: Samuel Insull, Martin J. Insull, Samuel Insull Jr., 

sritton I judd and E. W. Liovd of Chicago: Harry Reid, Indianapolis: 


9oO 
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States Steel Corp. (editorial), p. 1680. 
Pp. 1684. 
of radio communications passed by House, p. 1713. 
Committee seeks bids for Muscle Shoals properties, p. 1714. 





Charles W. Chase, Gary, Ind.; Morse Dell Plain, Hammond, Ind,: R. M 
Feustel, Wayne, Ind.: L. B. Andrus, Indianapolis, Ind.; 8. E. Mul- 
holland, Wayne, Ind. 

Construction of the State Line station will begin immediately. An 80- 
acre site on the shore of Lake Michigan, assuring the water supply that is 
so essential to a modern electric station, is practically ready for the builders 

This first unit wil! go into operation in 1929 Its rated capacity of 200,000 
k.w. (267,000 h.p.) will represent about 15% of the estimated combined 
maximum demand in 1929 of the companies which will take energy from it. 
The initial expenditure will be approximately $25,000,000. 


Tri-State Tel. & Tel. Co.—Balance Sheet Dec. 31.— 
Assets— Liabtlities 
Telephone plant & equip Common & preferred stocks.$10,383,300 
Stocks of system corps Bonds (direct and assumed)... 5,247,000 
Material & supplies aa Accounts payable (including 
Due from subscribers, agents, accrued taxes and interest 
&e —not due) 


v 
Ft. 
Ft 


_. $18,360,748 
65,375 


412,400 


324,812 666,355 


Invested in marketable secur. 410,062 | Service billed in advance... 33,797 
Cash in banks 617,398 | Miscellaneous credits : 6,27 
All other assets 68,318 Reserved for employees’ Bene- 
fit Fund 50,000 
Reserved for depreciation of 
Plant and equipment_..... 2,434,955 
Other reserves 17,440 


Surplus and undivided profits 1,420,000 


Total... . .- $20,259,121 is abeiddsamtinbadm wus 
The income account was published in V. 122, p. 1457. 


Union Street Ry. of New Bedford, Mass.—President.— 


Elton 8S. Wilde, Vice-President and General Manager,” has been elected 
ht susosesing Henry H. Crapo, who will continue as a director. 
—V. 122, p. 1612. 


United Rys. Co. of St. Louis.—Right to Subscribe for 
Stock of New Company Under Reorganization Plan.— 

The reorganization committee (F. O. Watts, Chairman) announces that 
holders of St. Louis Transit Co. improvement 20-year 5% gold bonds, 
due Oct. 1 1924, are entitled to exercise the right conferred upon them 
pursuant to the plan of reorganization dated Oct. 1 1924 to subscribe for 
new common stock of St. Louis Public Service Co. (the new company) 
at $12 50 per share, on the basis of 10 shares of such new common stock 
for each $1,000 of bonds held. Such holders may signify their desire to 
subscribe for such new common stock only by presenting their respective 
certificates of deposit to the depositary issuing the same. on or before 
May 1 1926, and thereupon such certificates of deposit will be stamped 
to show that the right to subscribe to new common stock has been exercised 
with respect to the number of transit bonds thereby represented, and that 
there have been or will be debited against the cash payment to become 
due to the holder of said certificate of deposit upon the consummation of 
the plan the following amounts as of May 1 1926. $4 50 per share of new 
common stock subscribed for, as of July 1 1926, the further sum of $4 per 
share, and at such date as may be fixed by the reorganization committee 
under the plan, the further sum of $4 per share. 

Further deposits, under the plan, of bonds of the above described issue, 
may be made without penalty on or before May 1 1926. 

Preferred Stockholders Given Right to Subscribe.— 

The reorganization committee also announces that holders of preferred 
stock are entitled to exercise the right conferred upon thém, pursuant to 
the plan of reorganization, to subscribe for new common stock of St. Louis 
Public Service Co. at $12 50 per share on the basis of 1% shares of such 
new common stock for each share of such preferred stock held. Such 
holders may signify their desire to subscribe for such new common stock 
only by surrendering their respective certificates of deposit to First National 
Bank in St. Louis, depositary. on or before May 1 1926, accompanied by 
a first payment of $4 50 per share of new common stock subscribed for, in 
St. Louis or New York funds The remainder of the purchase price of 
$12 50 per share will be pay able as follows $4 on July 1 1926 and $4 at 

: ‘ } 


$20,259,121 


such date as nm be fixed by the reorganization committee on not less 
than 10 days’ prior notice 
ny holder of a certificate of dep t may elect to pay, within the period 
fixed for the first payment. the entire amount of any future stallments 
Further deposits of preferred stock under the plan m be made without 
) 


penalty on or before May 1926 V 
West Philadelnhia Passenger Ry. 
The stockholders will vote April 6 on authorizing the 

for the nsion of i of $750,000 second mortg 

May 1 1926. 7 


122, p 612, 1313 


Wa 


Fert nd Ban / 
directors to arrance 


exte ) issue age bonds, maturing 
—V.121, p. 2878. 





INDUSTRIAL AND MISCELLANEOUS. 


Sugar Prices.—Federal March 
10 points to 5c. on same date Revere 
to 5.15c. “et 

Wreckers Strike on 45 Buildings.—Walkout of 2, 
demolition of old structures. ‘‘Times’’ April 2. 

Reach No Accord with Steamfitters.—Contractors 
declare strike is unjustified; a 
with national! scale. ‘‘Times 


advanced 
advanced price 


on 29 


price of refined sugar 
10 points from 5.05c. 


700 in wage dispute halts 


after informal talks, 
assert $9 a day for helpers is out of relation 
April 1. : 





of United 
b Cora] Gables and all about it, 
c New capital flotations in Feb., p. 1685. d Bill for regulation 
e Joint Congressional 


Matters Covered in ‘‘Chronicle’’ of March 27.—a Annual report 


Abitibi Power & Paper Co., Ltd.—Annual Report.— 











Calendar Years— 1925. 924. 1923. 1922. 
Sa 10,364.677 $10,686,859 $11,047,668 $9,461,299 
Cost of sales & expenses. 6,124.340 6.301.307 6.768.088 5,846,462 
SS a ae 611,420 762,260 882.625 929,123 
Deprec. & depletion, &c_ 539 ,000 625,505 930,186 803,391 
Approp. for taxes___-___ 220,000 190,000 emit. - ©. alii 
Preferred dividends (7 %) 70,000 70,000 70,000 70,000 
Common dividends. __ ($4)1,000:000 ($4) 1000 000($4)1000,000 ($2)500,000 

Balance, surplus. __-_- $1,799,916 1.737.787 $1,396,768 $1,312,323 
Previous surplus______- 6.705.651 6,204,007 4,807,238 3,548,093 
Tr. to deprec. reserve.. 1,521,461 Le #38&©3=©6eeece =~ mel 
Adjust. Govt. taxes___- <> a 5 2 ee 53,177 

Profit & loss surplus... $6,984,106 $6,705,651 $6,204,007 $4,807,239 


—V.121, p. 462. 
Abraham & Straus, Inc.—Report.— 
Income & Surplus Account—Year Ended Jan. 31 1926. 


Earned surplus Feb. 1 1925 giving effect, as of that date, to the 
provisions of an agreement dated Dec. 1 1925 providing for 








the recapitalization of the corporation ___ EE Ry 
Net profit, $1,398,303; prov. for Fed. tax, $160,000; net profit 

Geer CEM Satewancens EE RN RY woo 1,208,008 

0 ees Be ET OR EN epee eee en $2,616,770 
Div. on old pref. stk. to Nov. 1 1{ pref. 

stock (144% to Feb. 1 1926), $74,375, 310,944 
Extraord. exps. in connection with completing rearrangement 

of departments & of fixtures for their use : cen 138 ,246 
Recapitalization expenses written off_-_—__- ee 45,586 

Balance, Jan. 31 1926_-_-- it ait $2,121,995 
Property surplus, Feb .1 1925, $459,713: deprec., less adjust., 

on increased value of store fixtures and delivery equipment 

shown by appraisal, $54,362___ ae ; TE $405,350 


Total earned and property surplus Jan. 31 1926 __- 
—V. 122, p. 1765, 1172. 

Aetna Life Insurance Co.—Capital Increased.— 

The stockholders on March 30 voted to increase the capital stock from 
$10,000,000 to $15,000,000, par $100 

The additional 50,000 shares are to be offered for subscription to stock- 
holders of record March 30 1926, in proportion to their holdings. at $200 
per share. All subscriptions should be made at the office of United States 
Security Trust Co., Hartford, Conn., or on before June 1 1926 and pay- 
ments should be made in four installments as follows: $50 a share on or 
before June 1, $50 a share on or before Sept. }, $50 a share on or before 
Dec. 1 1926, and $50 a share on or before April 1 1927. 

The directors on March 10 voted that this company, the owner of approxi- 
mately three-fourths of the outstanding stock of the Automobile Insurance 
Co. of Hartford, Conn., one of its subsidiaries, should amplify the resources 
of that company to such an amount and under such terms and conditions 
as might be approved by the Insurance Commissioner of the State of 
Connecticut, and that it was the sense of the board that the outstanding 
stock of the Aetna Life Insurance Co. should be increased from $10,000,000 
to $15,000,000 by the issue of 50,000 additional shares (par $100 each) at 
$200 a share. 

Pres. Morgan B. Brainard says in part: ‘‘The Automobile Insurance Co. 
has proved a valuable factor to its agency force in supplementing its general 
insurance service. ‘There has been disclosed through a review of the business 
of the Automobile Insurance Co. the existence of classes of business on its 
books of an unprofitable character, with the occurrence of heavy under- 
writing losses for which the resources set up are inadequate."’—V. 122, 
p. 1458. 


Alaska Juneau Gold Mining Co.—Annual Report.— 














Calendar Years— 1925. 1924. 1923. 1922. 

Gross recovered gold, sil 
ver and lead values— 

ETS $1.576,984 $1,519,312 $1,173,078 $1,025,879 

Concentrates... 607 .400 536.470 341,698 362,800 

eae $2.184.384 $2,055.782 $1.514.774 $1.388.679 

Total oper. costs & exp. 2,018.496 1,796,288 1,544,857 1,366 538 

Net profit.......... $165,888 259,494 def$30,.083 $22,141 


—V. 121, p. 1910. 


Alliance Realty Co.—New Stock Put on a $2 Annual 
Dividend Basis.—The directors on March 30 declared a 
quarterly dividend of 50c. a share on the outstanding 120,000 
shares of capital stock of no par value, payable April 16 to 
holders of record April 10. This is equivalent to the old rate 
of 2% quarterly which was previously paid on the old stock of 
$100 par value which was recently split up four for one. On 
Jan. 15 last, the company also paid a 20% stock on the then 
outstanding $2,500,000 capital stock, par $100.—V. 122, 
p. 1458. 


Amalgamated Leather Cos., Inc.—Annual Report.— 
Calendar Tears— 1925. 1924. 1923. 1922. 
Income from operations. $889,127 $224,569 $842.077 loss$675,995 
Capital surplus... _...adj.1,115,493 adj.918,766 adj.161,557 1,712,831 
Bal. Jan. 1 "22 adj._-.-- def805 ,463 


$231,372 


$1,143,335 $1,003,634 





Balance of capital sur. $2,004,620 
—V. 120, p. 1330. 

American Asphalt Roof Corp., Kansas City, Mo.— 
Bonds Offered.—Prescott, Wright, Snider Co., Kansas City, 
Mo., are offering $250,000 Ist (closed) mtge. 64% serial 

‘ . -«as/nr , 4 , . 
gold bonds at prices to yield from 534% to 614%, according 
to maturity. 

Dated March 1 1926; due serially, 1927 to 1936. Int. payable J. & J. 
without deduction for any normal Federal! income tax not in excess of 2% 
Kansas 2'\4-mill tax refunded Prin. and int. payable at First National 








tank, Kansas City, Mo., trustee Denom. $1,000, $500 and $100. Red., 
| allor part, on any int. date on 1 weeks’ notice at par and int., plus a premium 
of for each year or fraction thereof from date of redemption until 
date of 1 aturity. 


Data from Letter of F. J. McGinley, President of the Corporation. 


Compar Organized i susiness of manufacturing and distribut 
ing asphalt shingles and roll roofing, recognized as standard material for 
roofing purposes Plants located in Kans City, Mo., East St. Louis, lll., 
and Salt Lake City, Utah 

Purpose Proceeds will be use to fund bank and other indebtedness, to 

| provide additions to plants and to furnish additional working capital, 

Earning Earnings over a period of 4 years endir June 30 1925, after 
all charges includir Federal income taxes, but before depreciation and 
interest, averaged $80,406, or approximately 5 times interest charges on 


this issue. 

American Can Co.—New Common Stock Placed on a $2 
Annual Dividend Basis.—T he directors on March 30 declared 
a quarterly dividend of 50 cents per share on the new $61,- 
849,950 common stock, par $25, payable May 15 to holders 
of record April 30. This is at the rate of $12 per annum on 
the old $41,233,300 common stock outstanding prior to the 








1920 





issuance, last month, of ‘four new $25 par value ane in 
exchange for each common share of $100 par value and the 
payment of a 50% stock dividend. 


Record of dividends paid on the old common stock follows: 14% 
uarterly from Feb. 1923 to Feb. 1926, incl., and in addition an extra of 
Y, on Feb. 15 1924, an extra of 2% on Feb. 16 1925 and an extra of 3% on 

Feb. 15 1926. A 50% = dividend was also paid on the old common 
stock last month V. 122, p. 1613, 1458. 


American Coal Co. of Alleghany County,—Heport. — 
1¢ 1923 


Calendar Years— 125. 











Coa! produced (net tons) 916,560 753.532 693.818 947.175 
. a Se 754,577 $532,286 $1,112,691 $821 .166 
Flood expense, &c_--.--.- , 40,402 10,399 8.060 
., Sey 53.861 46,482 41,268 38 636 
Deprec'n & depletion. - 198 662 169,257 143,659 133,714 
Miscellaneous charges 6.448 1,188 1,513 992 
Dividends... .-- s 198 392 198 392 198 ,.392 198 432 
U. 8S. income tax reserve 59.711 30,956 «79,375 y122,.938 
Balance, surplus_. $237 .50 3 $45,609 $638 085 $318,394 
x Paid for 1922. y Paid for 1921.—V. 122, p. 1314. 


American Furniture Mart Bldg. Corp., Chicago.— 
Balance Sheet December 31. 


1925. 1924. } 1925 1924. 
Assets— $ $ | LAabtltttes $ 
Plant, equip., &¢.10,574,763 10,697,352 | Capital stock -- - -- 4,516,100 4,000,000 
Prelim. expense - _ . 62,432 : Notes payable 90,000 110,000 
Cash - . 250,221 63,380 | Accts. pay. & accr 184,214 146,875 
Notes receivable 247 534 84,435) Funded debt. 5,946,500 6,000,000 
Accts. receivable 147,018 224,690 Def. earnings 571,271 548,643 
Inventories... .- 11,705 744 Deferred liability - 185,000 450,000 
Investment... . 45,658 56,700 | Surplus 50,174 17,214 
Bink. fund deposits $2,022 26,875 . 
Deferred sharges 121,903 118,556 Total (each side) .11,543,260 11,272,730 


—V. 121, p. 1104. 





American Glue Co.— Ann. Rept. (Incl. Contr. Dom. Cos.). 
Calendar Years— 1925. 1924. 1923. 1922. 
Net after all expenses _- $982 .997 $687 .229 $602,723 $586 478 
Dividends received 97,411 36,611 86,446 110,959 
Int. on notes rec., &c- 8,518 192,918 64,991 154.020 
Total income. - $1,088, 9: 26 $916,758 $754,159 $851,457 
Depreciation - . - . 241,506 213,964 235,135 247.795 
Int. & disct. on notes . re - 
payable, debs., &c. 300,031 294,613 307,114 335,852 
Fed. inc. & profit taxes. 70,000 55,000 20,000 $0,000 
Provision for claims_- - - - 33,300  ..-.-- Sessan  aelents 
Reserve for contingencies 25,000 mi Sate , 4 sieair 
Preferred divs. w2i--- 110,632 110,632 110,632 110,632 
Common divs. (cash) - ‘ (1%)43, 677 (6% )262,062 
Balance, surplus..... $308,457 $242.5! 50 $37. 702 loss$134 854 
Previous surplus. - - 1,124,422 831.872 544, 170 979, 054 
Profit & loss surplus... $1,432,879 $1,124,422 $881, 872 "$844, 170 
—V. 120, p. 2272. 
American Machine & Foundry Co. Kigits. 


The stockholders have been given the right to subscribe on or before 
April 30 for 20,000 shares of 7°% cum. pref. stock at par ($100), each 
preferred share to carry a non-det tac hable common stock purchase warrant 
entitling the holder to purchase one share of common stock at $50 in the 

riod from Jan. 1 192% to Dec. 31 1929. _ All subscriptions or payments 
pou should be made and delivered at the Bankers Trust Co. . 16 Wall 

,N. Y. City.—V. 122, p. 1765. 


Semertenn Multigraph Co. (& Subs.).—Annual 4 ge 


Consolidated Income and Profit and Loss Account for hg Ended Dec. 








1925. 1923. 
et aeccenerrandehnenen $3 944,627 31. 412: ‘494 $4.878 25: 
Operating profit. ......----------- $490,313 $432.315 $671, ie? 
DODTOCIRGOD « oo oc cose nocccccecco 69,192 64,774 58,480 
_ a 81,691 84.545 72,441 
Net operating profit......-.----- $339 .430 $282,990 $540 246 
GE BOE, cadwnccctctuscescuse 73,719 70,204 45,503 
ge $413,148 $353. 200 $585.749 
Provision for income tax.-.-..-..----- 40,634 42,232 42,640 
nterest and discount on notes. --.--- Saesee  eaonne 37 .668 
Cee GOES. . co awecpeecapoceevece 70,596 66.786 46.033 
Dividends on preferred stock. - - - --- 15.435 27 216 $6,129 
Dividends on common stock... ~~ -- 183 309 190,536 133.422 
Amortization of cost of patents- 11,900 40,000 50.000 
Premium, &c., fer red. of pref. stock 5,948 apes ; 
Balance. $85.327 def$13.571 sur$239,858 
Previous surplus_ AEE We Seer 928,223 941,794 701,936 


Profit and loss surplus Dec. 31_..-. $1,013,550 $928 223 $941,794 


—V. i121, p. 333 
American Pneumatic Service Co.—Annuu 


Combined Income Account Years Ended Dec. ! 
Income from Sales & Installations 


l Re port. 


on Rental 1925 1924. 1923 
The Lamson Co. (see below) - - $674,290 $602.749 $455,771 
Mail tube income (less amort. of re 

habilitation cost & int. on notes) 72,054 65,462 51,148 

Gross combined earnings. - - $746,344 $668 .212 $506, 919 
Int. on Am. Pneum. Serv. Co. bonds. 1,527 1.734 2,245 
Maint. of Boston, Chicago & St. Louis 

Mail Tube cos. & exp. of parent co. 33 836 42,222 47 409 
Depreciation mail tube companies - 111,870 111,944 150,871 
Reserve for Federal income tax ° 78,000 50,000 20,432 
Dividends paid: 

Minority Lamson stock -...---~-.- 28 20 16 

First preferred stock... ..- 2 105,000 105,000 105,000 

Preferred stock i sth aiee tarde 221,510 158,221 126,577 

Balance, surplus $194,573 $199,070 $54 369 


31 1925 shows: Surplus Dec. 31 1924, 
year 1925, $194,573 and surplus ad- 
31 1925, $1,008,377. 


The combined surplus account Dec. 
$813,486; Add balance from income 
justments, net, $318; balance, Dec. 


Income Account of Lamson Co. for Years Ended Dec. 31. 
1925. 1924. 1923 1922. 

Income from sales and 

installations onrental. $4,540,332 $4,628,282 $4,086,726 $3,487,374 
Cost of sales and oper'g 

installations on rental 3,911,887 4,042 937 3,650,905 3.178.725 

Operating income $628 145 $585,345 $435,825 $308, 649 
Interest & disc. earned 45.845 28 .Y62 31.875 34.775 

Gross income $674, 290 $614,307 $467 .700 $343 424 
Interest 11,558 12,419 2,237 
Dividends 417,994 298 567 238 ,854 119,71. 1 

Surplus for year $256,295 $304,182 $216,426 $221, 47. 3 

The surplus account Dec. 31 1925 shows: Accumulated surplus to Dec. 31 
1924, $2,706,553; surplus for year 1925, $256,295; surplus Dec. 31 1925, 
$2.962,849.—V. 121, p. 3006. 


Div.— 
, 140 Broadway, N.Y.C ‘ity. will disburse a divi- 
‘American shares,’ payable March 30 to 


Anglo-American Corp. of South Africa, Ltd.- 
The Guaranty Trust Co. 


dend of $2 37 per share on the ‘ 
shareholders of record March 11. 


THE CHRONT CLE 











{Vow 122. 


Notice is also given by the G Juaranty Trust Co. of the termination o on 
March 30 1926 ive he Anglo American Corp. of South Africa, 

ment, dated Sept. 1 1921. under which the aforementioned “American 
shares” were issued.—V,. 122, p. 1767. 


American Radiator Co. & Subs.— Re port. — 

















Calendar Years— 925 923. 
Seed aa awa cthedeubcn sea! $13,106.434 $12. Br 554 $13,614 537 
See GN cians osc couse ance 925.045 438,469 314.0 14.099 

Total income..................- $14,121,479 $13.316.023 $13,928,636 
Interest paid and exchange._______- 254 666 184.196 103 677 
nN I, SO 206.585 201 .630 159,798 
Depreciation hae de gaa 2,026 627 1,776,469 2,696, 184 

Ce Pe ee, $11,633,602 $11,153.728 = 968.977 
bPreferred dividends___.__________ 485.798 486 332 495,300 
Common dividends___......._.___- 4,969,991 3.313.496 3,313,353 

_ Surplus - tas sohe aisha ennai $6.177.813 $7,353,900 “$7 .160, 324 


24.879.830 x18,702.017 21 702, 792 

a Tota! cons solide ated profit from operations of all companies after deduct- 
ing all ordinary and necessary expenses and reserve for estimated Federal] 
taxes, but bef. « deducting the annual provision for pension and benefit 
fund and dep- iation and depletion of properties. b Includes preferred 
dividends ofsu idiary companies. x After deducting a 50% stock dividend 
amounting to $10,354,675 on common stock.—V. 120, p. 832, 456. 

Consolidated Balance Sheet Dec. 31 
{Including Domestic and Foreign Subsidiary Companies. } 





1925. 1624. 1925 1924 

Asset $ $ Linbilittes— s s 
Plant, prop., &e_.48,592,090 44,746,222) Preferred stock__. 3.000.000 3.000.000 
Cash... 10,912,955 10,053,127|Common stock_._31, OF 4.025 31,064,025 
Government bonds 1.045.824 $24,488 | Accrued wages 537 865 764,600 
Notes receivable _ _ 935 .9R6 871,548 | Notes payable____ 941,800 933.050 
Accts.receivable__11,298,.429 9,873 094 | Accts.pay.incl res. 

Inventories, 2... 14,845,520 13,315,251) for Govt. taxes. 5.246.536 4,972.67 
Invest ¢ c” st 274.073 254,081) Pref. div. of sub 
Prepd ins. .tax..&e 297 581 336,939! co. payable 38,141 38,141 
Other charges, def | Reserves 
to future oper’ns 328.425 391,357| Pensions & benefit 1,344,307 1,137,722 
Conting. depr. on 
| investments... 1,745,000 1,637,463 
Depr. & depl____12 275 982 10,708,028 
General reserves. 3,422.976 3,827,182 
————— — Red pref. stock. _x3, 871 400 3,891,200 

Total (each side)88 530 862 80,676,108 ' Surplus__....__-_- 24,879,830 18,702,017 

x Of Detroit Lubricator Co., Dominion Radiator & Boiler Co., Ltd., 
and Fox Furnace Co., outstanding, at par.—V. 122, p. 613. 

American Railway Express Co.—Earnings .— 

1924. 1923. 1922. 

12 Mos.End .Dec .31— 7 $ _ 
Chees. for transport'n_.290,303,042 287,281,416 309 579. 474 291,349,315 
Express privileges 143,831,907 139.997 384 155.7 36,204 142, 323 022 022 

Rev. from transp’n__.1 6 471 135 1 17,284. 032 1: 53 843 269 1 49, 026.294 294 
Other revenue é 4.232 079 3,305,751 3,600,492 3.476, 877 

Total oper. revenue__150 703 214 150,639,783 157.443 761 152, 503, 171 
Operating expenses .146, 132 894 147,446,609 154, bs 234 149,142,021 
Uncollectible revenue 27.876 45.603 25.284 39.634 
Express taxes__.._- 2,058,805 2,102,103 2,1 38 362 2,213, 13 936 

Operating income 2,183,640 1,045,468 833,871 107,579 579 
—V. 122, p. 1029, 350. 

Arcade Real Estate Co.—Pref. Stock Offered.—Chas. D. 


Barney & Co. and Janney & Co., Phila are offering at $52 
= share, 


$900,000 7% cumulative pref. (a. & d.) stock 
par $50). 


LB ad payable J. & J. Entitled in liquidation to 52% and divs. 
Callable all or part upon 30 days’ notice at 52% and divs. Transfer Agent: 
Arcade Real Estate Co. Registrar: Bank of North America & Trust Co. 
hp free from present normal Federal income tax, free of Penn, 

mills tax. 

Building.—The Commercial Trust Building is one of the largest office 
buildings in the centre of Philadelphia. It occupies approximately 22,400 
-"- ft. of land, owned in fee, comprising the entire block bounded by Broad 

Market St., 15th St. and South Penn Square, with the exception of a 
ae area at the southwest corner of Broad and Market Streets. The 
building, which is of stone and steel fireproof construction, part 13-stories 
high and the balance 21 stories, is served by 15 elevators and contains 
approximately 196,000 rentable sq. ft., 177,000 sq. ft. of which is above 
the ground floor. 

The property is subject to a first mortgage of $3 008,000, bearing interest 
at the rate of 54% 

The common steck of the Arcade Real Estate Co. 
cash by two of the largest tenants of the building. 
Earnings from Operations of the Arcade Real Estate Co., 

Present Capitaliz ation 


has been acquired for 


Adjusted to the 


Calendar Years— 1926 (est.) 1925. 1924. 1923. 
Rentals & other operat- 

ing income_-.....--. $705,000 $672,391 $661,073 $665,166 
Net before int., deprec. 

& taxes__. ara 484.000 442 ,229 446.309 452.619 
Int., deprec. & taxes 357 .000 351,448 351,031 rt $40 

Net avail for pref divs $127,000 $90, 781 $< )! 5.277 $97.7 77 


Leases .—-Due to its favorable location and the moderate scale of rentals 
charged, the building is now and has been for many years in excess of 97% 
rented. 


Arcadian Consolidated Mining Co.— 0c. Assessment.— 
An assessment of 50 cents per share has been levied on the stock of the 
company, payable April 20 (not April 15 as previously stated). The 
revious assessment was one of 50 cents per share levied in Novy. 1924. 
he payment of latest call will make the shares of $25 par value $15.50 a 
share paid in.—V. 122, p. 1767. 


Arizona Commercial Mining Co.—-Annwil Report.— 





Calendar Years 1925. 1924. 1923. 1922. 
Income from sales of cop 

per, silver and gold $1.138.109 $1,174,117 $1,235,589 $1,256,780 
Mining, treating & ref'g- 700,102 785,037 813,439 l, 44. 231 
Selling, gen. adm., &ce 75.955 36.115 56.662 "90162 
Depreciation - - - - 56.222 69.975 67 .964 66,928 
Depletion - 180,9: 36 207 358 187.425 1 39, 105 
Interest maken Cr .13,133 Cr .7 424 6.990 23,749 
Dividends ($1)265, ‘000 $1)265,000(50c) 132,500 ee 

Balance. deficit $126. 973 $181 .944 $29 383 $107,395 

The total production for 1925 was 7.860.866 Ibs. refined copper, 39,430 


ozs. silver and 1.972 ozs. gold. 7,665,353 \Ibs. of re fir poe copper were sold 
at an average price of 14.05c. per lb.—V. 122, p. 35 

Asbestos Corp. of Canada, Ltd.—Anvn al Report.— 

Calendar Years— 1925. 1924 1923 1922. 
Profits after taxes__.. $781 .979 $419,249 $368 .936 $727 .093 
Other income. . --- 118,761 127 106 183 394 152,192 

Net income... -—- $900,740 's: 546. 35 5 2.330 $879,285 
Bond interest... — - - - 150,000 150.000 rf 50 O00 150,000 
Res. for deprec. of plant ee 86=—s(i«sé“« MSHS inthndh i ‘atte 
Provision for exhaustion 

of minerals, &c__---.- 75,000 67 .294 194.299 


Preferred dividends - - 240.000 240.000 260 .000 280.000 





Common dividends- -- - 150.000 60,000 120.000 180.000 
Surplus.......... _. $210,740 $29.062 $22 330 » 3 4.986 
Previous surplus... -_- . 2,262,469 2.233 407 2.211, 076 2.136.090 
Total surplus_....... 2.473.209 $2,262,469 $2.2 233 , 406 2,211,076 


—V. 122, p. 1614. 
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Aslantie’ Fruit é & i Samet Co. (& Subs.) — Annual Report. 


Calendar Years— 





19 

Le ee ie, 2 $5. te 332 $4. 138. 082 | 
Sales of sugar and molasses_______.__._.______. 2.401.473 2,438,697 | 
Reed peep r Te Raoe 2.699.451 2,979,275 ' 
IS eS Fo are at 222 621 214.676 
Excess of amt. realized on cap. assets over book val. _____- 137,490 
Miscellaneous income......___...__.......--.. 176,447 207, 032 

Total A a a i a a ne $11,235,324 $10, 113. 252 


cost of operating steamers. eae head office 


administration expenses_____________________ 10,857 425 
Provision for depreciation___._..._.___._.___.--.- 536,725 
_—_—si“‘é’y | (SS @gnapapeeeen eee a ae 372,284 


8,869,494 | 


653.200 
321,447 





268,111 





Balance transferred to balance sheet_________- 
x Incl. expenses of Tanamo (sugar) division for less than fu 
to change of operating statements to end Sept. 30.—V. 


Autocar Co., Ardmore, Pa.— 


The special meeting and the annual stockholders’ 


120, Pp. 
Meeting Again Postponed.— 


meeting scheduled to | 


$531 ,109pr.x$268,111 


$s: 262 2 999 sur$: 268,111 


ll year, due 
3068 


have been held March 26 were again adjourned as details of the proposed 


re-financing plan were not ready to be put before the stockh« 


meetings will be held April 9.—V. 122, p. 1614, 1459. 
Babcock & Wilcox Co.—Annval Report. 
Calendar Years— 1925. 1924. 1923. 

Gross profits... -_..--- $1,102.974 $3,447,143 $2.513.867 

Other income________- 852.677 906. 609 926, 6.183 
Total income__- $1.955.651 $4,353.752 $3, 440.1 05 50 

Depreciation, &c - 414.900 528.685 392.242 


Federal taxes 

Loss on sale of Barber- 
ton cottages_____-_ ‘ 

Dividends paid______ (3% ¢ 

Divs. declared payable 
Jan. 2 & April 1..-.(344)7 


95,000 125,000 458.000 





Surplus _ — $42.264 $700 068 $839.819 
Profit & loss surplus____ 5.805.733 5.763.468 5,063 ,400 


x After deudcting $5,000,000 paid as a stock div. 

U nfilled orders at Dec. 31 

with $7,747,133 at Dec. 31 1924, and $14.417,.526 on Dec. 
Balance Sheet December 31. 


31 










iIiders. The 


$1.6 


$: 


3.486 
¢)700,000(7)1, 400, ,000(9 4 )17 49990 (8)1, 200, 000 


$532. 207 
x5 ,025,718 


1925 amounted to $8,112,984 as compares 


192: 


1925 1924. | 1925 $924. 
Assets s s Liabilities s $s 
Real est., mach., | Capital stock (par 
equip, &c. 6,409,163 6.411.595 0 Es 3 20 000 000 20,000,000 
Dies, patt. & draw 228,000 228.000 | Accounts payable 443.793 827.142 
Cash... ‘ 3,535,402 2,669,047) Dividends payable 700,000 1,300,000 
Notes & accts. rec | Advances on contr 98,529 326 306 
&c. (less res $.698.553 5.654.806) Comm., wages, &c 236,504 313,480 
Inventories... ... ! 5.458.024 6,877,.004| Res. to complete 
U.S.bonds & notes 5,300,055 5.859.529! contract... 399.795 624,725 
Acc. int. on bonds | Res. for Fed. taxes 95,000 444.761 
& notes 38,363 47,280 | Res. for contings.. 2,500,000 2,500,000 
Investments 3,988,798 3,706,358 | Surplus -- -- ... 5,805,733 5,763,468 
Foreign rights... 577.520 577.5 20 | - —~ 
Prepaid insurance _ 65.477 68 743 | Total (each side) 30, 279, 354 32,099,883 
—V. 121, p. 3134. 
Baldwin Locomotive Works.—(Geis Large Order. 
The company has received an order from the Pennsylvania RR. for 175 





mountain type locomotives, the total value of whic 
$12,000,000.—V. 122, p. 1019. 


Barker Bros., Inc., Los Angeles.—Annual R 
Calendar Years— 
Sales (net) 


amou 






19 1924. 92 
$14. 948. 562 $14, ey 307 $15. 687.405 









































nt to about 


eport.— 
1922. 
$11,966,598 
1,211,190 


24. 
64,3848 
294.198 


19 
$7 








Net prof. after Fed. tax. 997,018 1,152,478 1,921,520 
—V. 120, p. 1589. 

Barnsdali Corporation.— ELarnings.— 

Quarters Ended March 31— x1926. 1925. 
Net earnings after interest and taxes__ $2,241,994 $853 .566 
Depreciation and depletion. _______- 774.018 333, 416 

PE DN cdntndsividasseans dae $1 .467.976 $550,150 








x Two months actual and one month partly estimated, and 
1926 Waite Phillips properties. 

In commenting on first quarter earnings, Pres. E. R. 
“The purchase of the Waite Phillips properties is proving 
bargain. We have every reason to be pleased with the resul 
tained. The fact that 54 different companies are drilling 65 
less than \% mile of Waite Phillips undeveloped acreage, 
direct offsets, indicates that the selection of these 
careful attention to geological conditions. One o 
acquiring the Waite Phillips Co. 
undeveloped lands.’’—V. 122, 






























































1174. 





p. 1301, 


Bartles-Maguire Oil Co., Milwaukee, 
Offered.—Bartlett & Gordon, Inc., 











Chicago, are « 











gold bonds. 





























Interest payable without deduction for normal Federal incom 
excess of 2% 




















Company .—Incorp. in 1909 to deal in petroleum products an 
own and control real estate incident to such business The 
company have shown a normal increase each year since orgatr 
ning from $111,000 in 1909 to approximately $1,900,000 in 
original and only capital paid into the business 
which capital the present business has been built 
paid regularly on the pref. 1912 
since 1921. 






































stock since and upon the 
















































































and lubricating oil plant, and for increased working capital. 














General Balance Sheet as at Dec. 31 1925. 










































































Assets— Dec. 31°25 Liabiltttes 
Land and buildings. .---- $506.471 Common stock......- 
Machinery and equipme nt. 1,158,502 Preferred stock....- 
Cash...<< - 11,188 Accounts payable. .-.-.- 
Accounts recelv Se eecoese ‘ 342.335 Notes payable. 
Merchandise. ...-.-- _ 1,203,287 Accrued taxes pay rolls, 
Can. B & 8. trade mark 10.000 Reserve for deprec Le a 3 
Miscellaneous securities - - 21,218 7 Oe BORE eccaucce 
Deferred charges, &c..-.-..-- 8 ll ee 

en .-$3,337,380 0 





Anincrease of $33 ,133 as compared with Dec. 31 1924.—V. 





Dated March 1 1926; due March 1 1936. Red., all or part, 
any int. date on 30 days’ notice Prin. and int. (M. & 8.) 
Chicago Trust Co., Chicago, trustee Denom. $1,000, $500 


lization, 


was $10,000 in 
Dividends 


116, p. 2260 . 





$470.650 
including in 


Reeser stated: 


an excellent 
ts so far ob- 
wells within 


18 of which are 
prpeies was made with 

the principal reasons for 
was to get its large holdings of high-grade 


Wis.—Bonds 


ffering at 


100 and int. $750,000 Ist (closed) mtge. sinking fund 644% 


at 105 on 
payable 


and $100 c*. 


e tax, not in 


Data from Letter of A. G. Maguire, President of the Company. 


d to acquire, 
sales of the 
run 
The 
from 
been 


1925 
1909, 
have 


common stock 


Earnings.—FEarnings available for interest charges after depreciation and 
all taxes, except income taxes, and including certain non-recurring charges, 
have averaged for the past } yeate Siep.18 > per year It is conservatively 
estimated that earni will be at] : ubled due to acquisition of refinery. 
In no year since 1910 has the con pany failed to show substantial net 
earnings. 

Sinking Fund The mortgace provides for an annual sinking fund of 
20% of net earnings as ar ixin nand a guaranteed minimum sufficient 
to retire approximate ly 50 of ‘ene by maturity 

ur pose To pay for the » refinery purchased at East Chicago, Ind., the 
expense of certain refinery improvements, installing modern cracking 


Billings & Spencer Co., Hartford, Conn.—Bal. Sheet.— 


Dec. 31 °25 
. $1,000,000 
750,000 
176,486 
627.500 
42.390 
41.658 
566.000 
2133,345 


$3,337 380 








Beaver Board Cos. (& Subs.).—A nnwal Report. — 








Consol. Income Acct.—Cal. Years— 1925. 1923 
Net profit of Beaver Products Co., 

Of BRIBES yo ais a yeaa ectipaae x$778,143 $717,417 $438 ,898 
General expenses of Beaver Board Cos 23,961 35,04 47,061 
Interest on 8% gold notes__________ 362,872 370,512 370,504 

RS aa 391,310 $311,863 21,333 

x Includes $12,359, other income.—V. 121, p. 2641. : 

Beaver Products Co., Inc. (& Subs.).— Ann. Report. 

Consol. Income Acct.—Cal. Years— 1925. 1924. 1923. 
Gross profit after deducting exps. 

incid. to oper., incl. those for Freee 

og agen lias peri staaegs $4.522.955 $4,447,507 $4,147,953 
<6} eae ASE Rae TH 976 221,513 205 ,502 

.,. . a eae $4.701.931 $4,669,020 $4,353,455 
Adm., selling & gen. exp___________ 2,893,810 2,836,366 2,815,185 
Interest on bonds___--. ee 193,189 220.576 239,147 
Interest on notes payable__________ a Sk 6.749 11,83 
Amort. bond disc. & expense_______ 46,875 46,875 46,875 
Premium on bonds redeemed _______ 17,561 19,638 8,950 

Adjustment of sterling exchange____ Bad ee 13,378 
Provision for deprec. & depletion _ 713,811 798,397 761,687 
Prov. for Fed. & Can. profits taxes__ 70, 900 23, 000 17,5 

Net profit Sai kecedienecdeanent $765, 784 717 418 $438,899 
—V. 121, p. 2755. 


Bethlehem Steel Corp.—8% Pref. Siock Called.— 
Payment of the 8% preferred stock, ‘which was called for redemption on 
July 1 next at 115 and divs., will be made at ~~ Equitable Trust Co. 
43 Exchange Place, N. Y. C ity. See also V. 122, p. 1768, 1754. 


Bingham Mines Co.—Consolidated eh Account .— 
(Including Eagle & Blue 7 Mining Co.) 








Calendar Years— 1925 1924 1923. 
0 $) 690. 992 $1,105,374 $1,371,082 
Operating expenses, taxes, &c_______ 1,019.339 723 ,.224 919,051 
Mine developments. ..........._..- 146.274 110,147 114, 546 

Net operating gain ~~ $272 2003 $337 485 
Less—Outside int. (E. & B. B.M. Co. ) 302 1,589 

Bingham Mines Co. net gain and 7 : 

7, (estore deprec. & deplet'n) $523,202 $271,701 $335,896 


—V. 121, p. 2406 
Sacth Fishestes Co.— Interest Held Up. 


Interest on the $2,286,000 debentures, which was due April 1, will not be 
paid until all holders have turned their debentures in to the Central Trust 
Co. of Illinois, which heads the reorganization committee. This announce- 
ment was made by Chairman Alexander, who said the company had given 
him a check for the total amount of interest due. More than half of the 
holders have turned in their debentures to the committee, he added 

Under the reorganization plan the present debentures will be exchanged 
for 7% first mortgage bonds. Bank creditors, in agreeing to accept the 
bonds in part for their claims, stipulated that substantially all of the 
outstanding securities should agree to the plan.—V. 122, p. 1768. 


British Columbia Fishing & Packing Co., Ltd. —Report 





Calendar Years— 1925 1923. 
Profit on operations. $5 78 654 $1 30. a re def$125,114 1952. ‘ALS 
Prov. for depreciation _ 147,040  =—Slo ei =” eae 
Prov. for accrued taxes_ 77 394 13, 340 htnes < shea 
eeenee. surplus__._- ~~ $35 4,220 $25,614 def$125,114 $22,415 
—V. 122, p. 1175. 


Bullard Machine Tool Co.—Pref. Stock Called.— 


Payment of the preferred stock, which has been called for redemption on 
May 19 at 107% and divs., Sha be made at the First National Bank of 
Bridgeport, Conn.—V. 122. p. 1768 


IS. 
Bunker Hill & elieas Mining & Concentrating Co. 


Earnings, Cal. Years— 1925. 1924. 192 1922. 
Ore mined (tons).....-. 453,412 422 907 425. 817 421,532 
Production revenue. . 7,749,847 $6,756,343 $5.920,135 $5,140,775 
Prod. & marketing costs 4,334,755 4,005 .337 3,746,115 3,368,072 

Operating profit... -—- "$3.4 15,092 $2,751 006 2,174,020 $1,772,703 
Other income (net)__.--. x643 223 x174,553 150,329 482,061 

Total income. -_-_- “$4. O58, 315 2,925,559 $2,324,350 $2,254,764 
CE eee i 598! 501 574,873 562,242 558,778 
Income taxes........-.. See (x) See (x) 220.337 207. 624 
Dividends......-.-. 2,959,210 dt 962,000 1,635,000 1 1062, 750 

Balance, surplus- ~~ $5 500, 604 $388. 686 " def$93 230 $425 612 


x Other 1? revenue in 1924 and 192 
—V.120, p. 1751. 


Sain Brothers, Chicago. —Harnings.— 


5 is after providing for income taxes. 


Calendar Years— 1925 1924. 1923. 1922. 
eae . $6,278 966 $6" 077,004 $6,284,263 $5,347,062 
Other income... ....- 22.142 4,962 3,540 8,8! 

Total income... $6,301,108 $6,081,966 $6,287,803 $5,355,916 
Cost of goods sold, 5, 882.291 5,531,307 5,739,859 4,856 442 
Federal taxes 55.624 70,336 68,086 62,184 
Preferred dividends - z 65.786 66,500 66,500 66,500 

Surplus for year... - $297 408 $413.823 $413,359 $370,790 
Previous surplus adj.2,694,043 adj2,300,787 1.893 906 1,530,141 
Adjustments... -- 3 Deb.6 A434 Deb.7,025 
Profit & loss surplus . $2,991,451 $2,714,610 $2,300,831 $1,893,906 


—V. 120, p. 2405. 


Burroughs Adding Machine Co., Detroit.—Report.— 


The annual report for 1925, issued March 31, shows a net profit of 


$5.043.518. equivalent to $6 90 a share on the 600,000 shares of non-par 
value stock, as compared with $4.525.018, or $5 87 a share in 1924. Gross 
profits were $12,164.920, including $11,381,164 from sales and $783,756 


from other sources, from whic 2 deductions have been made of $6,369,402 

for expenses and $752,000 for U. 8. income taxes 
President St: andish Backus in commenting upon the report says: ‘I 4 
year and the opening of a new one finds Burrowg * 


close of a most successful 
expanding its domestic and foreign activities—particularly with regard 


the new Burroughs portable machine 
‘The increasing demand for this machine, which has already resulted in 
the sale of more than 15,000 portables since it was released 7 months ago, 


is a tribute to Burrouchs prestige and an expression of the public's confidence 
in Burroughs prestige and an expression of the public’s confidence in 
Burroughs ability to build a quality machine at a low price. Another 
important milestone in the company's history was passed shortly after the 
first of the year when we produced the millionth Burroughs. Passing the 
million mark finds Burroughs in a constantly expanding market far from 
the saturation point of 8.000 machines that was visualized by the founders 
of our company 40 years ago. 

The company’s surplus increased during the year $2,258,875, making a 
total surplus of $11,788,308 

Current assets of $32,.878.082 are in the ratio of more than 12 
compared with current liabilities of $2,656,285, indicating net working 
capital of $30,221,797. Cash is shown as $3,716,056 and Government 
securities at $15,015,606, which together represent an increase of $3 467,217 
over cash and securities on hand Dec. 31 1924. Accounts receivable less 


to 1 as 


reserves aggregate $4,958,540, and inventories total 9,187,880. Deferred 
charges are listed at $1,861,017.—V. 122, p. 1315 
Capitol Properties (Berry Hotels System), Sacra- 


mento, Calif.—Bonds Offered.—S. W. Straus & Co., Inc., 





are offering at prices to vield from 64% to 614%, according 




















1922 


to maturity, $325,000 Ist Mtge. 644% serial coupon gold 
bonds, safe guarded under the Straus plan. 


Dated Jan. 1 1926; due serially 1% to 12% years. Denom. $1,000, $500 
and $100 c*. Callable at 103 and int. for first 5 years and at 102 and int 
thereafter, bonds and coupons (J. & payable at offices of 8. W. Straus & 
Co. Exempt from personal property tax in California. Federal income 
tax, 2%. paid by borrower 

Two properties of distinctive merit and exceptional location are mort 
gaged for this bond issue One is a new moderate rate hotel building of 
115 rooms, now nearing completion The other, erected in 1924, contains 
30 hotel apartments of 2 rooms each, a high-class establishment enjoying 
excellent patronage. These buildings occupy especially desirable corners 
in Sacramento 

A very conservative estimate of the earnings of the two properties 
the net annual income to be more than 2.56 times the greatest annual in 
terest charge under this bond issue and more than 1 71 times the greatest 
combined annual interest and seria! principal payments Independently 
appraised valuations of the properties show this bond issue to 
63.45% of the value of the security 


California Cotton Mills Co. 


Balance Sheet Dec. 31.— 


THE CHRONICLE 


Chandler-Cloveland Mctors Conti posit of Stocks .— 

Deposits of the stocks of the Chandler and C coveland companies under 
the plan to merge | into the Chandler-Cleveland Corp., at the close of business 
March 30 were 270.086 shares of Chandler and 274.017 of Cleveland stock, 
out of 280,000 shares of each outstanding.—V. 122, p. 1460. 


Chrysler Corp.— Retail Deliveries Break Record.- 


The company announces that retail deliveries to the public broke al) 


records last week when they exceeded the previous record established during 


shows | 


amount to | 


| 


Asses 1925 1024 Liahilities 1925 1924 
Fixed assets $4.151.236 $1.51 126 Preferred stock . $500 .000 
Cash - . a4 674 42.456 Common stock $3.250.000 2,000,000 
Acc'ta,. &c., receiv 439.204 419.129) Ist mige. 6 bds 1.500.000 
Inventories 1.873.385 1,438,217 Not es & acc’ts pay 547 369 901 4 
Adv. on purchases 39 500 urplus 1,403,646 27.153 
Patents 23.117 19.22 
Deferred charges 116.899 4.40 

Total $6,701,015 $3,428,387 Total $6,701,015 $3,428,387 
—V. 12). p. 1350. 

Calumet & Arizona Mining Co .—Annual Report 

Calendar Years— 192: 924 1923 1922 
Total income $9 a7 1 849 $8. 173.310 $8,933,315 $7,375,692 

Deduct 
Oper. exp. at mines and 

sme'ters. inc!. deprec 5.539 854 5.124.805 5.345.439 3,722 897 
Ralaries office & gen.exp. 54.213 114,747 277 .788 128.325 
Freight. refining & mar 

keting expense 860.463 823 .236 1 £23 .226 770.229 
Ore depletion charges... 1,436.716 1.247 461 1.242.153 924 .920 
Btate & Federa! taxes 515.067 134.431 540 856 4197 O85 
Dividends paid «(30% )2.571 .028 (20) 1285 .063 (35) 2248 849 (20) 1285.046 | 

Balance. deficit $1 505.493 $856.433 $1744 998 sur $50.189 | 

x Includes $1.091.299 paid from income and $1.479.729 paid from de 
preciation and depletion reserve as a return of capital.—V. 122, p. 1460. 

Calumet & Hecla Consolidated Copper Co. Bul Sheet 

Palance Sheet December 31. 
1925 1924 1925 1924 

Assets $ $ Assets (Conel ~ s 
Real estate stump Copper on hand 4.694.745 5,866.°09 

age and timber. 4,744,284 4,729,394 Deferred charges RH. 297 67.782 
Mine lands and Supplies at mine 2.316.312 3,096,006 

plant x62,169.055 65,585.915 Inv. in other cos_.21,816.672 1,901,796 
Btamp mill patents 30.559 35,481 Liabilittes 
Cash . - 2.616.354 1,744,998 Capital stock 50.137,550 50,137,550 
Lib’'y bonds at par 85,000 850.000 Accounts payable. 1,468,392 1,167,79% 
Notes receivable 472,245 $12,245 Surplus a31.989,650 35,434,579 
Accounts receiv'le. 3,799,039 2,549,399 

Total (each side). .83,.595.592 86,729.92 

x Mine lands, $52,742.942: plant, $30,099,704: less $20.673.591 a. 


reserves for depreciation and dep etion z Investments in other companies 
include stock holdines of copper companies located in Michigan as follows 
28.885 shares Cliff Mining Co., 35.000 shares Is'e Roya'e Copper Co., 
152.977 shares La Salle Copper Co., 10,000 shares White Pine Copper Co 
ref.. 42.602 shares White Pine Copper Co. com a Surplus Jan. 1 1925, 
b: 434.579, less loss by 1925 operations. $436 676, and dividends paid, 
3,008 253, leaving a profit and loss surplus at Dec. 31 1925 of $31,989,650. 
See also earnings for the 22, p. 614 


Canadian Fairbanks-Morse Co., Ltd.—Annual Report 
21 1925 
general and admin 


calendar year 1925 in V. 


Profit and Loss Surplus Account Dec. 


Profit for the year after deduction of selling, 
istration expenses 


$244,010 
Interest, $39,002: pension fund, $14,147: depreciation, $32,961 


provision for bad and doubtful accounts. $16,231: total 102.341 
Provision for Dominion and Provincial income taxes 19.000 

Balance of profit ‘ . $122 669 
Surplus balance Dec. 31 1924 1,705,182 
Reduction in surp!us resulting from the surrender of 128 shares of 

common stock held by employees 5 865 

Surplus pel ince Dec. 31 1925 $1821 .986 

Note.—No dividends have heen paid on the cumulative preferred stock 
for the years 1924 and 1925 V.119, p. 201 


, Ltd. 


Canadian Northern Prairie Lands Co. 


Repo 


Calendar Years 1925. 1924. 1923. 1922 
Total income. $244,094 $241,682 $242.192 $247 O85 
Oper. exp., taxes, &c 64.552 65,640 70,684 65.680 
Res. for contingencies 15.000 15.000 75.000 25.000 
Dividends (10% p. a.) 150.000 150,000 156,000 150.000 

Balance, surplus $14,542 $11,042 def.$53,492 $6 .405 

~V. 120, p. 2406 

Century Ribbon Mills, Inc.-— Annual Report. 

Consol. Earns. Cal. Yrs 1925 1924 1923 
x Net sales J indore $4.780,.138 $4,452.73 $5.172.731 
General & selling expenses - fie tt here 785,338 ROS O56 1,114,731 
Inventory (net). ~~ tihndinmne es 3,053 .955 2,698,968 3.005.351 
TE ee eee 168.314 349,190 381,444 
CO N\N|¥GEP SEES age 118 854 115.575 106,100 
Federal income tax............-~. 14.210 52,276 74,066 
Preferred dividend .............--- 27 547 131.362 140.000 
COPMIIOTS GIVOOMIGS . « « cc ce cccwccss 200 OOO 150,000 

Balance, surplus —* def. 18.080 $57 308 $351.04 
Surplus earned Jan. | ‘ 179,596 21, 70.340 
Surplus available for preferred stock 

divs. & redempt'n fund agreement 759,000 759.000 750 000 
Redemption fund agreement 9,358 7.094 2.022 

P. & L. surplus - $1.220.874 $1.236.152 $1.173.492 

x Including other income of $314.989 in 1925, $132,688 in 1924 ar 
$162,792 in 1923 V. 122, p. 1175 

Chapin-Sacks Corp. Annual Repo 

Calendar Yearg 1925 Q?4 
Net sales $6.750.523 $6.355.547 
Cost of sales 5,919, 16 5.691.747 
Other deductions 55.559 1b) 1D 
Allowance for depreciation 04.976 253 489 
Reserve for Federal tax« 35 00 25 000 
Minority stockholders interest 11.50 

Net addition to surp $424 $322 
—V.121, p. 464 

Chicago Nipple Mfz. Co.—Annuecl Report. 

Calendar Years 925 1924 19 
Net profit _-.-.-.-- $25,540 $53,173 $237 .24¢ 
Dividends. _-.-- 24,863 97 500 90 000 

Balance, surplus $677 def$44.32 $147 
Profit and loss surplus Dec. 3! 37.053 218,229 244 556 
—V. 122, p. 755. 


the week of April 18 1925 Deliveries amounted to 35% more than those 
of the corresponding weelk of last year Retail deliveries for each week 
of this year thus far, have exceeded deliveries for corresponding weeks of 
1925 and for this year to date they are 31% over those of the same period 


a year azo 

It is further announced that the March production schedule was enlarged 
this year and that a substantial increase in the April schedule has been 
made. The company reports that dealer orders on hand for April and May 
shipments are 1-3 greater than those of the same two months last year. 

The company also reports that used car stock now in delaers hands is lese 
than last fall Factory shipments for the first quarter exceed those of the 
first quarter of last year by 33 3 1-3% Factory inventory of unshipped cars 
on hand is less than one day's production. Dealers of record exceed 4,500 

V. 122, p. 1601 

Clinchfield Coal Corporation.—Annual Report.— 

Calendar Yea 1925 1924. 923 1922. 
Net earning $67 2.355 S$S05.878 $1 OW 691 $1,041,695 
Fixed charges--- 88 361 94,907 107 .882 124,384 
a king fund 50.874 43,082 55.193 54,765 

| Fe 1 j come taxes 87.599 106,646 135.571 137 ,597 

Pee if coed dividends 80 .SS] SZ 954 8h 596 toe 316 
Common dividends x21%,.214 218,214 109,107 545,535 

Jalance, surplus $1 a6. 425 $260,075 $517 2 $89,598 

x A further dividend of $218,214 Was paid on the common stock in 
March 1925, which was charg he to profit and loss, being a distribution of 
the surplus for 1924 

After May 1 1926 the New York address of the corporation will be the 


new Evening Post Bldg., corner of West and Carlisle Streets.- 


Coca Cola Co.—To Retire Preferred Stock.— 

The executive committee on March 30 adopted a resolution calling for 
the redemption, on July 1 1926, of the entire outstanding issue of preferred 
stock. Of the 60.000 shares outstanding, the company has purchased 
approximately 14.000 shares. leaving a balance to be redeemed of about 
46.000 shares now in the hands of the pulbic 

The company will deposit with the Guaranty Trust Co. 
amount sufficient to pay $100 on each share of stock, 


V .122,p. 486 


of New York an 
plus dividend, the 


by-laws providing that 90 days’ notice must be given prior to redemption, 
The company will also purchase, up until May 15, any amount of stock 
offered at $100 plus accrued dividend. 122, p. 1317. 


Columbia River Packers Assoc., Inc. Jalance Sheet.— 


4sset 1925 1924 Liabdtittts 1925 1924. 
Plar equip., &¢_$3.056,989 $2,905,541) Cor tk. & surpx$2 736,465 $2,482,017 
Cc: oe 428 524 140.892) Lat mtee. bonds 1.250 000 250.000 
AY ( ib 177.877 21,264 | Ac ints payable 4.993 105,847 
Inve ry 404.675 $53. 00% Ace tu & 84.787 114,879 
Fishermen 140.316! Deferred ibilities $1,751 31.781 
Notes receivable 16 503 20 3F4 
Prepaid charges 20.51) 13.0458 
Sinking fund 2.582 Total (each side) _$4.108 026 $3,984,524 

x Represented by 17,540 shares : of no par value.—V. 122, p. 486. 

Congoleum-Nairn, Inc. (& Subs. Annual Report .— 

Calendar Years 1925 x1924. 4 1922 
Manufacturing profit $10,269,761 $16,691,710 $11,449,308 $7,445,852 
Selling, adm. & gen.exp. 7,224,802 &.094, 307 5,768.7 02 3,933,818 

Operating profits $3,044,959 $7.697.403 $5,680,516 $3 512,034 
Add—Int.,roy.,divs. ,&« 2.136,822 612,802 266 906 115,652 

Total income $5.181,781 $8.310.205 $5,947 422 $3,627 686 
Interest paid - 256,623 289 921 303 566 224,459 
Depreciation _ 722.084 749,111 332,846 276,950 
Federal taxes ‘est 425.000 882,715 675,000 395,000 

Balance, avail. for divs $3,778,074 $36.388.458 $4,636,010 $2,731,276 
Divs. paid—pref. stock 119,542 135,752 129,036 172,781 

Second pref. stock 70.000 

Common stock 1.077 565 3,489,375 1,280,000 141,000 

Balance, surplus def$419.334 $2.763.332 $3.226.974 .347 495 
Profit & loss, surplus $13,166,554 $12,618,709 $7,390,826 att 492 

x Congoleum Co., Inc., was mergec A with the Nairn Linoleum i during 
1924 and the earnings of both companies for the year are included in the 
ibove report: however, the properties were jointly operated only for the 
last two months of the vear 1924 

Consolidated Balance Sheet as at December 31 
1925 1924 1925 1924 

issets s s Liabilities s s 
Fixed assets bL5.051.785 15,566,702 | lst pfd.7 m .8tk. 1.664.400 1.737.800 
Cash 3.054.357 2,480,059 Common stock. .d13,754,655 13,754,655 
Notes & accts. rec.d3,380.044 4.381.494 Ist mtge. ser. notesc],100.000 1,300,000 
Inven-ories 8.479.097 7.762.517 Ist M Chicago 
Sundry debtors 106,839 10 24 warehouse S7,111 19 556 
Marketable securs 22.081 70,037 1st Mige. 7s, 1942 1,273,300 1,273,000 
Investments 700.586 1,839,877 Ace’ts pay. & acer 
Const. in progress 53,305 17,14 charges 126 681 11,269 
Good will & trade Federal taxes 475000 <7 000 

marks 1.000.863 1,000 Surplus (of merged 
Deferred debits 248.744 $63 582 eompanie 

Created by valu 
ation of good 
will and trade 
irks 1 000 000 1 000,008 
App d surp 12 tO) 7 400 

Potal (each side 2,397,701 33,585,589 Earned surt nu 12,045,254 12,648,710 

a Notes receivable, $63,698 accounts receivable "$3,533,688; leas reserve 
for discounts and doubtful accounts 217.343. b Real estate, $1,100,358 
buildings, machinery and equipment, 820.019.4758: automobiles and auto 

| trucks, 864.471: furniture and fixtures, 81946.151: total, 82 350 159: less 
reserve for depreciation, $6,328,674 ec Consisting of $400,000 7 notes 
1926-1929, and S700,000 1926-1932 d 1,641,026 shares of no par value 
V. 122 21s 


Congregation Mishkan Tefila, Boston. Bonds Of- 
fered.—Whitaker & Co. avd Wa'‘dheim-P att (o., Ine., 
St. Louis, are offering at 100 and int $500,000 1st closed 
mtge. O°, real estate Id bonds 

Da Ja 15 Mo due d ; } SHO and SlLOO «€ 
‘ ] Lor | on 1 t ere t 2 and int 
in ) J = J , Hye 0 hout ad 
aductiol tne ’ i ‘ } o 2 The C« gation 
\ i n b rigt ¢ ) il requested 

itl Hf) il \ ! ! He on. trustes 
I ure inking of § () pe i operative Jan. 

7 } iti aete t to retir th ‘ t e is ' turit such funds 

> ) o the p ase Ol st in the « ! rket if offere 

I vi 2. or. if t obt © be called by lot at 102 and int 
( VJ f ‘ las huset | Fi s the second 

‘ J h Co y io i the y of Bo re j j “ year 
SOs i ! ‘ b h i pproxir t« ry h mbershiy 
repr h f a he h I ors expect the member 
Snip ’ ’ ) ur rhe VOC% 

Prov The first building op sin cor ction with the erection 
of the ne pl re started in the fall of 192 It has taken over three 
vears of cojtinuous building operatio to complete the wor Services 
have been conducted in the new temple for the last 6 months The build 
w is of el frame and reinforced concrete, and on the ground floor is an 
assembly hall, dining room (accotmmmodating 1,000 kitchen, rest roo 











Arr. 2 1926.] 
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1923 








and a chapel for daily services. On the upper floor is the main auditorium 
with a seating capacity of 2,000. 

Pur pose.—Proceedis were used to liquidate bank loans incurred during 
the construction period of the temple. 


Consolidated Ice Co., Pittsburgh.—Annual Report.— 
Consolidated Income Account for Calendar Years. 





1925 1924. 1923. 1922. 
Receipts from all sources $1.417.342 $1.169.946 $1.305.715 $955.1F8 
Exps., taxes,int.,&c_-. 1.080.455 1,065,849 1,196,651 900,880 
Depreciation _________- 57.480 47 648 31,000 2 
Preferred divs........- Cree, se ee (6)120. 000 

Balance, surplus____- $119,407 $56,449 $78,064 def$65,712 
—V. 121, p. 1793. 


Consolidated Retail Stores, Inc. (Del.).—Pref. Stock 
Sold.—Lehman Brothers have sold at 100 and divs. $2,000- 
000 8% cum. pref. (a. & d.) stock (carrying warrants entit- 
ling the holder at any time on or before April 1 1936 (detach- 
able after April 1 1929) to purchase common stock at $37 50 
per share, in the ratio of one share of common stock for each 
share of preferred stock held 

Redeemable all or part at 115 and divs. at any time upon 69 davs’ notice 
Company agrees on or before Dec. 31 1927, and on or before Dec. 31 of 
each year thereafter. to acquire by redemption or by purchase at not 
exceeding the redemption price, out of surplus or net profits. at least 3% 
of the largest amount in par value of the preferred stock atht shall ever 
have been issued and outstanding. 

Capitalization— Authorized. 
8% cumulative preferred stock (par $100)___---- $2 .000 .000 

Dividends payable quarterly, cumulative from April 1 1926. 
Common stock (no par value ; F .230.090 shs. 196.924 shs. 
Limited dividend common stock (no par value) 

(limited as to dividends to $1 50 annually) 57.500 shs. 56 877 shs. 

After preferred dividends both classes of common stock are entitled to 
$1 59 cumulative dividends per share annually, and thereafter further 
dividends may be declared on common stock only. 

Data From Letter of Leopold Ackerman, Pres., St. Louis, March 26. 

Company .—Will operate a chain of 14 up-to-date women's apparel stores 
located in 10 cities throughout the Middle West and South, all of which 
with the exception of one store in Dayton. Ohio, will be 100% owned through 
subsidiaries. The cities in which the company will operate stores are St 
Louis and Kansas City, Mo., Washington, D. C., Louiaville. Ky., St. Paul, 

Ainn., San Antonio and Dallas. Texas. Dayton, Ohio. Oklahoma City. 
Okla., and Topeka, Kan Among the units are ‘‘Sonnenfeld’s"’ in St. Louis 
Mo., “Berkson Brothers’ in Kansas City, Mo., ‘‘Vorue" in San Antonio 
Texas. and ‘‘Husch Brothers” in St. Paul, Minn The millinery depart- 
ments of 7 of the stores are conducted by a subsidiary which also conducts 
the millinery departments in 50 other leading specialty and department 
stores located in 38 cities 

The total sales in 1925 were in excess of $14,.000.000 

Company has been formed to co-ordinate further the management of 
these stores which have heretofore been closely associated in three croups 
through group buving and through interchange of ideas. but which have 
not in the past enjoyed the full advantage in management, efficiency and 
buving power, which may be gained by consolidation 

The oldest of the stores included in the group, which is also the largest, 
has been in operation for over 46 years 

Earnings.—The combined net profits of the businesses to be acquired. 
including % of the profits of the associated company 59% owned. after 
making adequate provision for amortization and depreciation and after 
deducting Federal income taxes (1925 computed at 13%), have been as 
follows: 


Outstand'g¢ 
$2 .000 .000 


1922 1923. 1924. 1925 Areraoe 
8, $734 448 $865.548 $494 966 $614.671 $677.408 
Pref. div. req. times earned 4.59 5.40 3.09 3.84 4.23 


The fiscal years of the various companies end on Dec. 31, Jan. 31 and 
Feb. 28. and in one instance on Apri! 30. but the books of a'l companies 
were closed as at Dec. 31 1925 In determining the earnings for the fiscal 
years 1922, 1923 and 1924 the ficures for all companies whose fiscal vears 
end on Dec. 31. have been combined with the figures for the tother com- 
panies for the fiscal years ending on the dates nearest thereto. 

Consolidated Balance Sheet Dec. 31 1925 (After Financing). 


Assets— | Ltabtlittes— 

Inventories... _. ais . $989,616) Notes payable. .-—. 307,500 
Customers’ notes & accts rec. 1.698.767 Accounts payable & accrued 

Other accounts receivable : 72.R7( wages & expenses 1,072 803 
Advances to employees. __-.-. 23.362) Prov. for Federal taxes 102,503 
RSNA Sera a aa in 906.117' 8% preferred stock 2.000.000 
Invstment in asso. company - - 28.237 ; Common stock. .....- 1,000 .000 
Other investments...._...- . 208,840 Initial surplus... .-. 406.061 


Captial Axsets— 


Leaseholds, impts. equip,. &e. 1,264,524 . 
Deferred charges - - - 96,534 Total (each aide) _ . a $4,888,866 
Consolidated Textile Corporation.—Arnnual Report. 
Consolidated aYr. Ended aYr. Ended —Yrs. End. Dec. 31 

Income Account Jan. 2 '26. Dec. 27 '24 1923 1922 


xProfit from operations- 

Depreciation. — _- 

Interest on bonds 
bills payable, &c 

Proportion of bond dis 
count written off 

ist pref. div. on Consol 
Selling Co., Inc 


$648 .680 loss$939.730 
252,614 248,320 


901,404 


$2,591 .320 
543 565 


$335,119 
635,06 0 

and 

802,249 1,862,288 


131,392 


1,724,988 


50.509 37 316 153,004 


64,000 
Balance... ....- def$619 S48def$2027 615 sur$54,074def%2177 871 


a Excludine B. B. & R. Knight, Inc x After deducting adm., selling 
and gen. expenses (and in 1922, also shut-down and strike expenses). 


Consolidated Balance Sheet Dec. 31. 


Jan. 2°26. Dec. 31°24. | Jan, 2°26. Dec. 31°24 
Assets $ b | Ltabilities $ < 
Land, bidgs., &c.a10,234,666 10,323,558; Capital stock (no 
Good-will. &c. - - - ! 1| par, see Note b) .23,278.783 23,845,245 
Misc. investments 1,063,000 1,013,000) lst M. 8% bonds. 4,000,000 4.191.500 
Inventories. - - - - - 5,234,548 5,004,455)| 5-year 7% notes_. 6,569,500 6,569,500 
Adv. to outside >-year 6% notes 485,000 550,000 
a 42.944 88,.785| Consol. Sell. Co.: 
Accts. rec., les res. 2,990,456 2,832,900 ~ lst pref. stk. 800 000 800.000 
Mortgages receiv - 53,049 67.933 | Notes payahle 1,758,000 500.000 
Cash. .-. , 859,076 874,287 | Accounts payabs 282 ,237 612,281 
Disc. & comm. un Accrued interest 296.912 244.342 
amortized 332,442 423.292 Res. for Fed. taxes 127.105 100.000 
Prepd_ins., int.,&c 43,860 40,740 
Int.inB. B. & R 
K., Inc. (at cost 
Common stock 
(102,000 shs.)11,607,.240 11,607,240 
Notes receivable 5,090,000 5,090,000 
Open account 46,257 46.678 
Beelscéeees 37.597.538 37,412,867 0 37,597,538 37.412.867 
a Land, buildings. machinery. equipment, &c.. $11,567 610; loss $1.- 


332.944: reserve for depreciation Authorized capital, 2.000.000 shares 
of no par value; outstanding, 1,297,022 2-3 shares without nominal or par 
value, representing capital and capital surplus 

Note.—In view of the position of the affairs of B. B. & R. Knight, Inc., 
the accounts of that company are not consolidated in the above balance 
sheet as they have been in previous years, and no provision has been made 


for loss on the Consolidated Textile Corp.'s interest therein. 121, 
p. 712. 
# Continental Baking Corp.—Annual Report for Year 


Ended Dec. 26 1925.—Chairman G. G. Barber says in part: 

The companies owned and controlled by this corporation now operate 
103 bakeries located in 81 cities. During 1925 they produced approximately 
one billion pounds of bread and sixty million pounds of cake. 











In spite of the apparent bigness of this business. it is but a small fraction 
of the tota! business enjoyed - the whole baking industry. A rather care- 
ful survey shows that the population in the territories served by our bakeries 
is less than half the population of the country. It further shows that we 
sell to only a minor fraction of that population which we can serve. These 
facts show that the number of potential customers available to our present 
bakeries promises an exceptionally bright future for an increase in sales and 
increased sales should resu!t in increased profits. 

Our aim is so to develop the personne! of our organization and so to educate 
the housewife that more of them will turn to our product. not only as a time 
and money saver. but also as a health giving food For this educational 
and business building program we have available about 11.300 employees 
oF a of a little over 100 for a bakery) and many thousands of stock- 

oiders,. 
Results for Year Ended Dec. 26 1925. 
Net income availabte for int., depreciation and income tax____$13.436.916 


Int. on funded debt and amort. of bond discount____.__.___- 633.817 
FE BA EE ADS PEE EO 2.596 .064 
Net income available for divs. and income tax__._.__.____ $10,207 .035 


{The earnings statement appearing under the name of the Continental 
Baking Corp. in V. 122. p. 755. are those of Genera! Bakine Corp.| 
Between Jan. 1 1925. and May 1. 1925. 61 bakeries were added to the 
business. Very few of these reflected any benefit of Continental manage- 
ment during the first 6 months of the year. 
Consolidated Balance Sheet Dec. 26 1925. 


Assets— | Litabiltttes— 


Land, bldgs., mach. & eq..x$43,015,939! Notes payable._........__- $50.000 

Patents, formulae, good-will, Accounts payable......___-. 1,571,023 

ON ct in ali silent he taal 10,678,245 | Accrued int., local taxes, &e. 335,443 
Cash _. —s* .-.---. 8,242.692)| Divs. pay. & accr on pref. 
Marketable securities... 507.856| stock ofsub. cos not owned 
Notes receivable._......... 65.884) andonpref & Class Acom. 

Acc'ts receivable—trade_... 1.727.238) stock of corporation -- 1,651,346 
Ace'ts receivable—special_.. 3,894,915) Est. liabil. for Fed. ineome 

Inventories ee 4,289.103| taxes ofcur & prior years. 1,323,519 
Sundry investmentsa___...-. 334.697 | Salesmen's & drivers’ guar- 

Deferred charges........-.. 680,180} «anty deposits........_._. 291,954 

gS aa ae ae 595.042 

Funded debt of sub. cos____. 8,125,780 
| Minority int. appli:. to stock 

| ofsub. cos. not owned 2,209,545 


| Capital stock of Continental 
| Baking Corp ~-------- 951,669,400 
Total (each side) -_. ..-$73.436.750 | Surplus (in*l capital surp.) 5,613,697 
x After deducting $11,.778.516 depreciation. y 8% cumulative preferred 
stock, $100 par value: Authorized. 2.000.000 shares’ outstanding, 516.694 
shares. Class A common stock without par or stated value: Authorized, 
2.000.000 shares: outstanding, 291.365 shares (Class B common stock 
without par or stated value: Authorized, 2,000,000 shares; outstanding, 
2,000.000 shares. 


Chairman George G. Barber, in reference to the recent 
decline in the price of the company’s stock, savs: 

“The recent attack on the shares of the Continental Baking Corp. fe 
without any justification. The earnings for 1926 are larger than the earn- 
ings for the same period for 1925. Indications point to a record year. The 
halance sheet as of March 6 shows current assets totaling $17.948.143. 
This includes an item of cash, $7 261.347: current liabilities were $2.018 484. 

“The genera! office of the corporation will be moved to New York Cit 
on April 1. Thereafter the executive office and the onerating offices will 
he bataeed 96 the Murray Hill Building, 40th St. and Madison Ave., New 


York, N 

“In view of the many wild and utterly irresponsible rumors about the 
possib'e result of the Department of Justice and Federal Trade Commission 
actions under the Sherman Act and the Clayton Act. respectively, I desire 
to emphasize that in the opinion of our lawyers and other well-informed 
legal minds. the only result that can accrue from either or both investiga- 
tions is the approval of everything that has been done by Continental Bak- 
ing Corp. to date. We have many times positively stated that we are not 
contemp'ating any merger with any other company, and I again affirm that 
fact.""—V. 122, p. 1769, 1032. 


Corner Range Co.—Dinidend of $1 Per Share.— 

The directors have declared a dividend of $1 per share, pavable May 3 to 
holders of record April 3. A similar amount was paid in May 1923, 1924 
and 1925, none since.—V. 120, p. 2948. 


Cuban Dominican Sugar Co.—Rfonds Called. 

The company has called for redemption on May 1 $151,000 of its 1st lien 
20-year s. f. 7'4% zold bonds, dated Nov. 1 1924, at 110 and int. Pay- 
ment will be made at the National City Bank, 55 Wall Street, N. Y. City. 
out of sinking fund moneys set aside for the purpose.—V. 122, p. 487. 


Curtiss Aeroplane & Motor Co., Inc. 
Calendar Years-— 
Sales __ 
Cost & expenses 


Report.— 
1925 


925. 
$1 .9353 668 


1924. 
$3 .385.850 
1.778.259 


3,112,883 





Gross profit. _—_. i andh sth bdeartacetta Detabial $155.409 $272 .967 
Other income. 132.868 122.527 
Total income ‘ $288 .277 $395.494 
Interest, depreciation, &c —— 131.497 239.266 
Preferred dividends- ae 151.386 151,386 
Surplus....... Si Ss acta) sot ; $5.394 $4,842 
Profit and loss, surplus adi ees inn hea 235,796 230,400 


—V. 122, p. 1616, 615. 


Dubilier Condenser & Radio Corp.—LKarnings. 


Income Account for 8 Months Ended Feb. 28 1926. 


Sales . .. $1,451,175 

Operating expenses, taxes, &c sacteoeeun a oa 1,117,756 
Net operating profit . $333 .419 

Profit and loss adjustments... .............-..-.---- = 52,455 
Net profit (after allowing for depreciation) __....----- ie $280,96 


Comparative Balance Sheet. 


Assets Feb. 28°26. J'ne 30°25 LAabiltties— Feb .28'26. J’ne 30'25 
Land, bidges., ma Capital stock 232,053,694 $2,053,694 

chinery & equip. «$340,633 $306,168 Accounts payable. 37.525 53,798 
Pats. & pat. rights y1,241,633 1,268,158)! Acer. Fed. taxes 1,961 62,105 
Cash... 314.484 257.574 Res. for conting 30,742 i. 
Accts. & notes rec. 206,110 63.096 | Real estate mtge_-. 95.000 97.500 
Madse. inventories 494,499 496,299 Surplus 708,490 427,525 
Investments 314,898 204,467 —_—- -— penne 
Deferred charges 15,154 8,859 Total (each side) $2,927,411 $2,694,621 


x After deducting $80,570 reserve 
$158.333 reserve for obsolescence. 
no par value V. 121, p. 2644. 


for depreciation. y After deducting 
z Represented by 304,150 shares of 


Du Pont Rayon Co.—Capital Stock Increased.— 

The company has filed a certificate at Dover, Del., increasing its author- 
ized common stock from 125,000 shares (100,000 shares of voting stock and 
25.000 shares non-voting) to 1,250,000 shares, of which 1,000,000 shares 
are voting stock and 250,000 shares are non-voting stock, no par value. 

The 100,000 shares of 5% cumul. non-voting pref. stock (par $100) 
remain unchanged.—V. 121, p. 2881. 


Electric Boat Co.—Annual Report.— 

President Henry R. Carse, March 23, says in part: 

This is the first report of-this company which was organized in May 1925. 
The company acquired from Submarine Boat Corp. the stock of the old 
Electric Boat Co. and, through merger with the old company, now operates 
the business of the old company which has been engaged in the building of 
submarines, motor boats and other naval and marine vessels, Diesel engines 
and equipment. 

This report includes the o 


ation of the old and new Electric Boat 
companies, as well as those o 


its subsidiaries throughout the year 1925. 
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Consolidated Income Account for Year€Ending Dec. 31 1925. 
Exclusive of New London Ship & Engine Co. 


See ee Sn, .nigriddebotautacadakannnne $5.189,501 
Cost of operations PELE IE AEE IR EL LOAN TE ---- 4,129,992 
Expenses not apportioned to cost._............---.-- A 615.796 

Net profit from operations _. Re Sl $443.713 
Other income (interest, dividends & miscellaneous).___._..-- 90.495 


‘ a aa as pa Sn ee $534 .208 
Interest, discount and miscellaneous 10,558 
$523 650 
7,721,195 


76 693 


Gross income 
Less— Interest, discount and miscellaneous__.___...._...--- 
Net inc. (subject to add'l deprec. & Fed. taxes) carried to sur. 
Balance Jan. 1 1925 EAS FES ey ie : 
Oapital as of Dec. 31 1925 (766.932 shares of no par value at 
10 cents per share)........... — 


Total capital and surplus as per balance sheet js .. $8,321,538 
See also Submarine Boat Corp. below.—V. 122, p. 616. 


Electric Household Utilities Corp.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share on $10 par stock, payable Apri! 17 to holders of record April 1 This 
is equal to $1 per share which was paid quarterly on the Hurley Machine 
Co. no par stock exchanged on a basis of one Hurley share for two Electric 
Household Utilities shares vs an p. 616, 219 


Elk Horn Coal Corp.—Annual Report. 


Calendar Years 1925. 1924. 1923. 1922. 
Earnings (all sources)... $5,116.177 $3.840,136 $4,689,375 $3,443,877 
Oper. exp., taxes, &c_.. 4,022.121 3,100,886 3,795,500 2.815.872 
Depreciation, &c > 358.915 309,961 323,265 323,219 
Amort. of bond disc 16.708 a ae al a 
Fixed charges —— 368 .972 390.843 402.309 404.692 
Federal taxes AAR AX gee ese eg ek 
Preferred divs oe see Sieabieed (14%%)98.988 (6)395.952 


$38,445 $69,313 def$495,858 


Balance, surplus__... 
’, 122, p. 616. 


Fanny Farmer Candy Shops, Inc., Rochester, N. Y.— 
Preferred Stock Sold.—Shields & Co., New York, have sold 
30,000 shares preference stock (no par value) in units of one 
share of preference stock and 1-3 share of common stock 
(no par value) at $35 per unit. This stock is being purchased 
from individuals and involves no new financing for the com- 
pany. 

Preferred as to cumulative dividends at the rate of $2 40 per share per 
annum, and upon dissolution or liquidation preferred as to assets up to $35 
per share and divs Dividends payable quarterly, beginning July 1 1926 
Sinking fund for the purchase or redemption of the preference stock will 
be set aside commencing April 1 1927 of 20% of the net profits in previous 
calendar year, but not in excess of $50,000 per annum Ked. all or part 
on any div. date on 60 days’ notice at $38 per share and divs. Dividends 
exempt from present normal Federal income tax 

Capitalization 
Preference stock (no par value) 45,000 shs. 30,000 shs 
Common stock (no par value 100,000 shs. 100,000 shs 
Data From Letter of Frank P, O’Connor, President of the Company, 

Company .—Operates a chain of 79 retail candy shops located at New 
York, Brocklyn, Rochester, Buffalo and Syracuse, N. Y.; Boston, Mass.; 
Minneapolis and St. Paul, Minn.; Des Moines, lowa, and Milwaukee, Wis., 
and adjacent towns. ‘There are 37 shops in N. Y. City, 16 in Rochester, 
15 in Minneapolis and 1] in Boston territories. All candy is manufactured 
in the company’s own factories, or ‘‘studios,’" at Rochester, N. Y., N. Y. 
City, Minneapolis, Minn., and Boston, Mass., and is distributed solely 
through the retail shops. Each studio supplies the candy requit ements of 
the shops in its territory daily. a M 

The business was established at Rochester, N. Y., in 1919 by Frank P. 
O'Connor, who owns and successfully operates the Laura Secord Confec- 
tions, Ltd., chain of retail candy snops in Canada. 

Sales and Earnings, Calendar Years. 


$311,802 


Authorized. Outstanding. 


Increase 
Year. Stores. Sales. over 1921. 
a Se 7 a @=——“(‘“—t«sC nn 
= . cae 11 482,185 1.¢% 
ees ‘ 35 1,258,742 165.5% 
1924 i Said sinevene. a 1,906 525 302.5% 
1925 77 2,636,674 456.0% 


Net profits after Federal income taxes, available for dividends, for 1924 
were $182,894 and for 1925 $242,319. Such profits were equivalent to 
more than $6 per share for 1924 and mole than §8 per share for 1925 on 
the preference stock to be presently outstanding; such net profits for 1925 
were equivalent to more than 3 times the annual dividend requirement on 
such preference stoc After allowing for preference stock dividends, 
these profits were equivalent to $1 10 per share for 1924 and $1 70 for 1925 
on the common stock presently to be outstanding 

Sinking Fund.—-On April 1 1927 and annually thereafter there is to be set 
aside a yearly sinkinew fund equivalent to 20% of the net profits in the pre 
vious calendar year, but not in excess of $50.000 per annum, ,for the pur- 
chase or redempt! of the preference stock at not exceeding $38 per share 
plus accrued dividerds 


Fairbanks, Morse & Co.—EKarnings.— 


Pres. Morse at innual meeting stated that the business of the com- 
pany thus far in 1926 had exceeded his greatest anticipation Net profit 
after depreciation and taxes for Jan. and Feb. totaled $350,000, or nearly 
3 times net of corresponding period of 1925 V.122, p. 1033 


Federal Mining & Smelting Co.—Larnings.— 


the 


Quarters Ending Jan. 31 1926 1925. 
Operating profits Stbeedsavessees SLA Sheela 
Construction and equipment , pean ‘ 82.736 72,589 

Net earnings before deprec., deple. & taxes $1,326,214 $948,709 


The company shipped 47.600 tons of ore and concentrates in the quarter 
ended Jan. 31 1926, compared with 47,483 tons in preceding 3 months. 
Shipments for the quarter ended Jan. 31 1925 were 42,635 tons 

The highest price obtained in the quarter ended Jan. 31 1926 for lead 
was 9.775 cents a pound, and lowest 9.25 cents: for silver, 69 4 cents and 
67, respectively, ounce; and for zinc, 8.90 and 7.95 cents a pound 
V. 122, p. 1603, 1177 


(H. D.) Foss & Co., Inc.—To Reorganize.— 
The preferred stockholders will vote April 8 on approving a plan of 
reorganization, which provides 
(a) For the formation of a new corporation, bearing the same name, to 
take over assets and business of the present company b) on changing the 
capitalization of company so that it will consist of 13.794 shares without 
}@ value divided as follows: Class A, 6,500 shares; B, 2.678 shares: C, 
] «(shares and 1.500 D shares The present capitalization consists of 
£967 801 preferred and new preferred stock; $311,600 second preferred and 
$300 .000 of common, all $100 par 
If the reorganization is effected certain note holders have agreed to take 
the 6,500 class A shares in payment for $650,000 now owed them. This 
stock would bear dividends of $7 per share cumulative after three years. 
The class B stock would be distributed to present holders of preferred stock 
share for share and would be entitled to dividends of $3 per share annually 
after dividends on the A stock. and participate in further dividends as 
earnings warranted, up to $6 per share. Arrangements have been made 
whereby holders of the class B stock may sell it at $15 per share, if they 
desire. The C stock would be distributed to present 2nd preferred holders 
share for share. and would be entitled to dividends of $3 annually after 
payments on the A and B stock. Holders of this latter issue have already 
assented to the plan. The D stock would be issued to E. D. Foss and 
Charles D. Rice, President and Treasurer respectively, of the Foss company. 
in consideration of their agreement to continue in the management. and for 
procuring the transfer of actual ownership of the ‘Cynthia Sweets’ brand 
of candy in which the corporation now has only certain selling rights. 
This company has operated at a loss for several years, due to general 
conditions in the industry, and because of the purchase of another company 
n 1921 has a note liability totaling $913,100. 


an 











General Baking Corp.—Denys Baking Trust.— 

Answers to the Government's suit against the alleged bread trust were 
filed March 31 in the Federal District Court at Baltimore by five more 
defendants. They were: General Baking oe.. the General Co. 
Paul H. Helms, J. W. Rumbaugh aad R. E. Peterson. 

The reply stated that the defendants are not controlling stockholders in 
the General Baking Co. The stock, it adds, is controlled by more than 
6.400 stockholders, none of whom owns more than 6% of the shares. The 
individual defendants are not controlling stockholders in the Ward Food 
Products Corp. or the Ward Food Products Co., the reply states. 

The defendants assert that they are not engaged in combination or con- 
spiracy in restraint of trade or commerce between the several States with 
— to bread, cake, pastry, &c., in violation of the Sherman Anti- 
Trust act. 

As to violation of the Clayton act, the petition asserts that the General 
Baking Corp. has acquired 99.9% of the common stock of the Genera] 
Banking Co. and that the latter firm has acquired the stock of other com- 
panies or corporations engaged in baking, adding that the defendants do 
not know whether these other companies were engaged in inster'state trade 
or commerce. 

They deny that they have committed any violation of the Clayton act 
by the organization of the General Baking Corp. in Maryland. Although 
General Baking Co. does have a plant in Maryland, its interstate shipments 
are negligible, it is set forth. 

The petition states that William B. Ward and Howard B. Ward are not 
officers or directors of the General Baking Co. and own no voting stock. 
They further deny that it was the plan of the defendants to eliminate 
competition by gaining control of companies minufacturing ingredients 
used by bakeries or that it was their plan to bring all companies manu- 
facturing such ingredients in the United States under their control. 

They deny that they had anything to do with the formation of the 
United Bakeries Corp. or the Ward Food Products Corp. or the Ward 
Food Products Corp., or that Helms, Barber and W. B. Wara are allied, 
as is alleged.—V. 122, p. 1771, 1177. 


General Electric Co.— Employee Bond Holders.— 

The annual report of the G-E Employees Securities Corp. shows that 
24,272 employees of the General Electric Co. own bonds, an increase of 8% 
over the total for 1924. The average holding is $760 as compared with 
$550 in 1924 The funds of the corporation are invested in the stocks and 
bonas of 94 public utility companies and according to the report ‘‘no default 
in interest or dividends has occurred in any since the organization of the 
corporation."’-—V. 122, p. 1771, 1756. 


Gimbel Bros., Inc.—Annual Report (Incl. Sub. Cos.).— 


Consolidated Income Account, Years Ended January 31. 


1926. 1925. 1924. 1923. 
Net sales of goods____~y$110.102.5653102.110.802$101.544.467 $72.664.768 
x Cost of goods sold. ..-104,335,.615 96,078.439 93,215,821 66,911,163 
Federal income tax__-_- 610,000 550,000 950,000 710,000 
Pref. divs. on stock of 
Dt Cnc. Cciegees ieee. abana 400,000 
Com. divs. on stock of 


former companies 
Pref. divs. of new co.(7 


ee 1,275.000 
%)1,260,000 (7)1,.260.000 (7)1.155.000(3 % 1525.000 


Balance, surplus_.... $3.896.950 $4 .363 $6.223.646 $2.843.605 
x Including selling, operating and administrative expenses, less miscel- 


laneous earnings. y Includes other income of $1,001,000, being proceeds 
from insurance policy on life of an officer. 





999 


a4 


Consolidated Balance Sheet Jan. 31. 
1926. 1925. | 1926. 1925 
Assets— $ $ | LAabtilittes— ~ $s 
Land, bidgs., &c.x23,672,903 22,769,593 Preferred stock...18,000,000 18,000,000 
Cee, B80. owsccta 5.222.739 5,385,386 Com. stk. & surp.y33.099,007 30,154,860 
Call loans. ....... 850,000 ...--| Accounts payable. 9,480,206 8,899,183 
Marketable secur. -..... 612.000 Notes payable . 2,900,000 1,500,000 
Accts. receivable. .13.956.435 12.837.317| Dividends payable 315.000 315,000 
Inventories... ..- 19.285.853 18,472,808 | Federal taxes. - - 610,000 550.000 
Misc. investments 1.213.483 -...--. | Prepaid interest... 279,399 311,177 
Cash on deposit... 1,004,960 | Conting. res., &c. 1,221,070 879,510 


Prepaid expense... —_— 
Good -will Total (each side) .65.904,682 60.609.730 
x After depreciation ($5,251.019), amortization ($27,579) and mortgage 


indebtedness ($20,441,000), due 1926 to 1945. y Represented by 600, 
no par shares.—V. 122, p. 1772, 99. 


Goodyear Tire & Rubber Co., Arkon, O.— Bonds Call. 

The Central Union Trust Co. of New York, as trustee, has issued a 
notice to holders of 10-year 8% sinking fund gold debentures, due May 1 
1931, announcing that $1,091,700 of the bonds of this issue have been drawn 
by lot for ag ee on may 1 next at 110 and int. 

Paul W. Litchfield, first Vice-President, has been elected President to 
succeed the late G. M. Stadelman. Frank K. Espenhain, Vice-President 
in charge of sales, becomes first Vice-President, succeeding Mr. Litchfield. 
E. G. Wilmer has been re-elected chairman of the board and C. F. Stone, 
C. E. Slusser and C. A. Stillman, have been made Vice- Presidents. 

Mr. Espenhain and Mr. Stone have also been elected directors.—V. 122, 
p. 1772. 

Gorton-Pew Fisheries Co.—$2 Dividend.— 

The directors have declared a dividend of $2 a share on the common stock 


(no par value), out of 1925 earnings, payable Apri! 10 to holders o irecord 
March 31.—V. 122, p. 1319. 


Grand Rapids (Mich.) Show Case Co.— Delhentures Of- 
fered.—Howe, Snow & Bertles, Inc. and Halsey, Stuart & 
Co., Inc., are offering at 99'% and int. to yield 6.05% 
15-year 6° sinking fund gold debentures. 

Dated April 1 1926: due Apri)1 1941. Denom. $1,000, $500 and $100 c*. 
Principal and int. (A. & O.) payable at Grand Rapids Trust Co., Grand 
Rapids, trustee, without deducton of the noma! Federal! income tax up 
to 2% Red. al or part. upon 60 days’ notice at 105 for first 3 years; 
104 for second 3 years: 103 for third 3 years; 102 for fourth 3 years: 101 
until maturity plus int. in each case Penna., Conn. and Calif. state taxes 
not exceeding 4 mills per annum, Maryland tax not exceeding 444 mills 
per annum, the District o !Columbia tax not exceeding 5 mills per annum, 
and Mass. income tax on the int. not exceeding 6% of such interest per 
annum refunded 

Data from Letter ofSamue!D. Young, President of the Company. 

Company.—lIncorp. in Michigan. Is the largest manufacturer o istore 
fixtures in the world and is recognized as producing the highest gragle store 
equpmentin this country Busness had its incepton in the manufacture 
of show cases. display cabinets and store fixtures in 1900, and was incorp. 





698.308 632,625 
1 1 


in 1904 It has shown a steady and continuous increase in both volume 
and quality of its praciucts. Company controls a large number of valuable 
patents, including revolving wardrobes, interchangeable units and devices 


for use in practically all types of modern retail stores. 
cipal manufacturing plants are located in Grand Rapids 
other large manufacturing plants are located in Portland, Ore. -Baltimore, 
Md. and New York 

Sales—Net sales for calendar year 


Company's prin- 
Mich. In addition 


1925 were in excess 0 7.500.000. 
Company's product is sold throughout the United States and in many 
foreign countries [ts customers include thousands o1 the finest and largest 
stores in the United States. 


Assets—Total assets. less depreciation, are valued a ‘over $7 000.000. 
Fixed assets. including branches, as of November 25 1925, have a net 


sound value of $2.723.447 and with other assets aggregate approximately 
$3 .000.000 Net quick assets alone are in excess of $4.200.000. as of 
Nov. 30 1925, or over 2% times the total principal amount of this issue. 
Current assets. as of Nov. 30 1925 are in excess of 13 times current liabilities. 

Earnings.—Net income. after Federal taxes (computed at current year 
rates—13%). for 11 months ended Nov. 30 1925. available for inf. on 
these debentures, but before depreciation and int. paid and after adjust- 
ment of officers’ bonuses to new basis, was approxmately $829.000. or at 
the rate of more than 9 times the total annua! interest requirements on 
this issue. and was at the rate of over 5 times the tota! annua ‘interest an 
sinking fund requirements For the 4 years and 11 months ended Nov. 30. 
1925. average annua! net ncome after Federal! taxes ‘computed at current 
year rates—13%). but before depreciation and imteres ‘paid and after 
adjusment of officers bonures to new basis, was’ abou ‘6% times the 
tota lannua linterestchar 4 ::c1rthis issue of Debentures. 








Apr. 3 1926.] 
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Capitalization— Authorized. Outstanding. 


15-year 6% gold debenture bonds (this issue__ $1.650.000 _$1.650000 | 7. cumulative preferred stock._________________ $1,000,000 $960, 
$7 cumulative prefered stock _.._._.._..._._...___ 18,000 shs. 17,973 shs. | 7% cumulative preferred stock, class B (thisissue)_ 1. ‘ , ’ 
Com. stk. (no par value, declared value $75 per sh.) 18,000 shs. 17.973 shs. | Common stock_--..__..._../_______._________ 2 500,000 
Sinking Fund—tTrust indenture provi 


" des for an annual fixed payment of 
$172,000 for the payment of interest and the retirement of this issue of 
debentures. This annual service charge is calculated to retire all of these 
debentures by maturity. 

Pur pose.— Proceeds from the sale of these debentures will be used to 
— , ndcbtedness of the company and to provide additional working 

al. 

Officers are Samuel D. Young, Pres.; W. K. Williams, Henry Williams, 
C. L. Weldon and C. ©, Curtis, Vice.-Ps.; C. 8. Allen, Sec. and Treas. and 
George H. Dakin, Asst. Treas., all of Grand Rapids.—V. 121, p. 847. 


Great Northern Iron Ore Properties.—75c. Dividend.— 

The trustees have declared a distribution of 75c. a share on certificates 
of beneficial interest. payable April 30 to holders of record April 9. A 
like amount was distributed on Dec. 28 1925.—V. 121, p. 2646. 


Hathaway Baking Co., Boston.—Pref. Stock Offered. 
George H. Burr & Co., Boston are offering at $100 and div. 
$800,000 7°; cumul. convertible pref. (a &-d) stock. 


Dividends payable Q.-M. Red. all or part on any div. day, upon 60 
days notice, at 105 and div. Cumulative sinking fund beginning Mar. 15 
1929, with semi-annual payments aggregating each year not less than 5% 
of the net earnings of the previous fiscal year. Exempt from Massachusetts 
income tax. Dividends exempt from present normal Federal income tax. 
Transfer agents: State Street Trust Co. of Boston. Registrars: National 
Shawmut Bank of Boston. 

Conversion Privilege.—Convertible at the holder's option, into common 
stock, on 10 days’ prior notice, at any time prior to Mar. 15 1931. at the 
rate of 3 shares of common stock for each share of convertible preferred 
stock. 

Capitalization 
7% cumul. cony. pref. stock (par $100) 
yClass A preference stock (no par) 11,000 shs. 10.471 shs. 
Common stock (no par)____. _.%101.000 shs. 75.845 shs. 

x 24,000 shares reserved to provide for conversion of 7% cumulative 
convertible preferred stock 

y Preferred over common stock upon liquidation to the extent of $100 
per share, and as to cumulative dividends to the extent of $8 per share per 
annum. Non-voting. non'participating and redeemable at $105 per share. 
Data from Letter of Alton H. Hathaway, Pres. of the Corporation. 

Company .—Incorp. in March 1926 in Massachusetts Has acquired all 
the capital stock of the following baking companies: C. F. Hathaway & 
Sons, Inc., of Boston, Cambridge and Waltham. Mass.: and the Boettzer’s 
Bakery, Inc., of Syracuse and Utica, N. Y It has acquired 90% of the | 
capital stock of the Grocers’ Baking Co. and 90% of the capital stock of 
the Grocers’ Food Co., both of Providence, R. 1. The foregoing operate 
6 large baking plants 

Purpose Proceeds will be used towards the cost of the stock of the 
constituent companies, and to provide additional working capital to take | 
care of the rapid!y expanding volume of business | 

Earnings Average annual net income of constituent companies, appli- 
cable to the holdings of this company, for the 3 years ended Dec. 31 1925, 
after depreciation, taxes and officers’ salaries at the new scale, and after 
eliminating non-recurring interest and cost of establishing the business of 
a new plant, which for the year 1925 earned a profit, was $134.878, equal 
to 2.41 times the dividend requirement on this issue Economies arising 
from the merger should result in largely increased earnings for the current 
year. 

Howard Arms Apartments, Brooklyn, N. Y.— Bond: 
Offered.—G. L. Miller & Co. are offering $600,000 first 
mortgage 7°; gold bond certificates. 

Secured by the Howard Arms Apartments, to be erected on Ocean Ave., 
Brooklyn, N. Y. The bonds, which mature in 2 to 12 years, are secured by 
a first mortgage on the land, 6-story apartment building and equipment, 


independently appraised at 902,000. Interest coupons are payable March 
1 and Sept. 1. 





Authorized. Outstanding. 
$890 000 $800 000 













Earni nos 


Ingersoll-Rand Co. 





















Calendar Years— 1925. 1924. 1923. 1922. 
Total income.........- $8.117.264 $6.138.042 $7.829.592 $4,982,949 
Depreciation __........ 1,048,761 1,036.517 1,015.788 1,071,091 
Reserve for Federal taxes 871.057 596.901 792.666 283.595 | 
Interest on bonds 50.000 50,000 50.000 50,000 | 
Div. on pref. stock (6%) 151.518 151,518 151.518 151.518 

Balance, surplus . $5.995.927 $4.303.106 $5.819.620 $3.426.744 
Previous surplus___-_--- 6.591.799 4,212,149 6.525.727 17.308.429 
Adjustments - . Dr350.507 aa Crl149,334 Dr40,306 
Amt. transf. tocom.stk. 2.886.756 ao canvas ie iw 

Total surplus_______- $9,350,463 $8,515,255 $12,494,681 $20,694,867 
Common dividends 

Old stock (10%) “ 1.089.700 

New stock. __._..- (8%)1,923,802 (8)1 


923 .456(28.6102.532(10)2179.440 


In stock (10)2180.000(10) 10900000 


Profit & loss, surplus. $7.426.661 $6.591,.799 $4,212,149 $6.5 
Consolidated Balance Sheet Dec. 31. 


on 707 
25,472 











Assets 1925 1024 Liabiiitte 1925 1924 
Land, bidgs., &c _x$8 466,330 $8,747,614 Preferred stock $2,525,500 $2,525,500 
Inv. in affil. cos. 1,977,630 1,977,630 Common stock. .y28,000,000 24,056,300 | 
Accounts rec 4.536.900 3.974.516 Funded debi 1.000.000 1.000.000 
Inventories 13,833,473 13,157,104 Aeccts. payable 1,250,817 1,003,784 | 
Bills received 285,620 200 427 | Accrued interest 25.000 25.000 | 
Advances _. 330,036 304.035 Dividends payable 75,759 75.759 
Treas. stk. & bond 1,698,524 2,558,200 Accrued taxes 871.057 653,708 
Other securities 154,035 634,880 Surplus 7,426,662 6,591,798 | 
U.8. Govt. se« 5.520.075 
oo 4,287,384 3,979,326 ——— 
Def. charges. 83. 888 68.057 Total (ea. side) $41.174,795835,.931 849 


x After deducting $3,726,935 reserve for depreciation. y Authorized 
1,500,000 shares of no par value, issued 1,000,000 shares.—V. 122, p. 489. 


Inland Steel Co.—Balance Sheet Dec. 31.— 




















1925. 1924. | 1925. 1924. 

Assets— s x | LAabtlittes $ $ 
Plants, mines, &cx49,140,520 44,583,924 Preferred stock. _.10,000,000 10,000,000 
Liberty bonds, &c. 5,501,563 4,049,600 yCommon stock. .35,000,000 35,000,000 
Inventories... ...- 11,859,036 10,690,937 Funded debt. _....12,675.000 568,000 
Notes receivable. . 297 303 237.140 Accts. payable... 2.459.887 1,735,282 
Accts. receivable... 6.737.796 5.452.139 Payrolls...-. ~~ ' 753,102 724,957 | 
Inv. in affil. cos_. 3.152.737 1.177.737) Acer. int. & taxes. 1,249,837 1,202,310 
Cash............ 6.542.299 3,549.054) Pref. divs. payable 175,000 175.000 
Deferred charges 1,267,672 512,531 | Reserves._...-.-. 2,355,867 2,230,017 | 

Surplus 19,830,233 18,617,495 

Bete escace« 84,498,926 70,253,062 Bea canbdnde 84.498 926 70,253,062 

x After deducting $16.182,530 for depreciation and depletion. y Repre- 
sented by 1,182,799 no par shares. 

A comparative income account was published in V. 122, p. 619. 









Iron Products Corp.—50 Cent. Dividends 
The directors have declared a dividend of 50c. a share on the common 
stock, payable April 30 to holders of record April 15 A dividend of the 

same amount was paid on this issue on Oct. 28 last.—V. 121, p. 1684. 

Judson Mills, Greenville, S. C.—Pref. Stock Offered.— 
A. M. Law & Co., Spartanburg, 8. C.; Alester G. Furman 
Co., Greenville, 8. C., and Scott & Stringfellow, Richmond, 
Va., are offering at $100 and div. $1,000,000 7% cumulative 
preferred (a. & d.) stock, class B. 


ividends payable Q.-J. Red. all or part on 60 days’ notice at 110 and | 
giidentie nator agents, American Bank & Trust Co., Greenville, 8. C. 
Dividends exempt from present normal Federal and South Carolina income 
Caxes. 















CHRONI 


be created without the consent of the holders of at least 7 


| cumulative preferred stocks. 


| resulting from the manufacture or sale of products under Mr. Armstrong's 


| Cost of goods sold, sell- 


Assets x Ss Ltabtitttes— 

> _ 8.845.962 2,452,942| Accts. pay: trade 
| Marketable secur. 47,245 44,725 creditors..... 1,293,801 1,315,550 

Misc. loans & debit Trade cred'rs for 
balance. ....-.-- 190,849 208,849 | mdse.intrans 414,745 227,281 
Merch’'se on hand. 7,247,580 6,937,222| Miscellaneous -. 123.781 70,522 
Merch’se in transit 434,377 227.280! Acer. sal. & exp.. 1,109,084 961,879 
Sundry supplies.. 266,834 209.537 | Accrued liability... -....-- 287,839 
Investments. -. . - 558.466 1,889,077| Divs. payable.... 159,232 164,483 
Inv. in affil. stores 2,0°5.889 Res.for Fed.tax.. 650,000 ,000 
Fixed assets... __. 16,633,647 16,575,745| Mtges. payable... 304,800 329,800 
Prepaid expenses. 162,656 139,069 | Unearned disc’ta.. -...-.. 202.096 
*Good-will _ ....-..- 7,000,000 7,000,000| Res. for conting.. 188,077 750,000 
| Res. for insurance. 65,000 64,102 
| Preferred stock... 9,099,000 9,389,000 

| Com. (350,000 shs. 
_ gi en 12,381,854 12,381,854 
Total (each side)38,453,507 35,684,448 | Surplus. __..--_--- 12,664,132 9,190,041 
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Capitalization— 


tion and none can 
% of the preferred 


Corporation has no funded indebtedness of any descri 


Data From Letter of B. E. Geer, President of Judson Mills. 

Business.—Judson Mills, established 14 years ago, manufactures fine 
combed cotton, cotton and silk goods, and silk goods, and is one of the 
foremost mills in either the North or the South engaged in manufacturing 
these fancy fabrics. Due to the excellent quality of its product and to 
advertising, Judson Mills has established an enviable name in the trade. 

‘here are no better known goods in the country. Plant located at Green- 
ville, 8. C., is equipped with 52,864 ring spindles, 9.576 twister spindles, 
2,038 looms, together with complete complementary machinery. 

Earnings .—Over a period of 7 years ended Dec. 31 1925 the net earnings 
available for dividends, after charging off a liberal depreciation and deduct- 
ing heavy Federal taxes, averaged $454,026 per annum, which is equivalent 
to 3 3-10 times the annual dividend requirements of the $1,960,000 7% 

" In no year during this period, which includes 
2 severe depressions in the textile industry, have earnings been less than 
approximately 2!¢ times the dividend requirements of the preferred stocks. 

Assets.—Balance sheet Dec. 31 1925, and giving effect to the sale of 
the $1,000,000 7° cumulative preferred stock, class 6, and $250,000 addi- 
tional common stock, shows net quick assets of over $100 for each share of 
preferred stocks and net tangible assets of over $320 per shire of preferred 
stocks. By the installation of additional machinery and other additions to 
the plant, during the last 3 years, the plant account has been increased by 
$1,117,851, after deducting depreciation reserve for these years of $541,080. 

Conditions of Preferred.—A cumulative annual sinking fund of $40,000 
per annum becomes operative March 1 1928 so that the corporation is 
obliged to apply the money in this sinking fund to the purchase of the pre- 
ferred stock at not exceeding 105 per share, and it may at the discretion 
of the directors apply any unexpended balance in the fund to the retirement 
of the preferred stock at $110 per share and dividends. No dividends can 
be paid on the common stock if the payment of such dividends would reduce 
the net quick assets below $1,000,000. 

Common Stock.—Dividends have been paid regularly on the commn 
stock for a period of years, which has a ready market value of $200 per share, 
— ing a — equity of over $4,500,000 behind the preferred stocks. 
—V. 116. p. 418. 


Kellogg Switchboard & Supply Co.—Plan Approved. 
The stockholders have approved the following recapitalization plan: 

(a) To reduce the authorized capital stock from $8 000.000 ($6,325,000 
outstanding) to $6.325,.000), to consist of $3.162.500 common stock, par $10, 
and $3.162.500 7% cumul. pref. stock, par $100. 

(b) To issue one new share of pref. stock and 10 shares of new common 
stock (par $10), in exchange for every 8 shares of capital stock (par $25) 
held .—V. 122, p. 1774. 


Ludlum Steel Co.—Suits, &c.— 


Two suits against the company were instituted in the Supreme Court 
at Albany March 30, one by Myrtle M. Naylor, a stockholder, to restrain 
the company from making any further payments for certain patent agree- 
ments to Percy A. E. Armstrong, former Vice-President, and the other by 
Mr. Armstrong for an accounting under the patent agreements, in which 
he alleges the company owes him $500,000. 

In the latter action Supreme Court Justice Mitchell Erlanger signed an 
order March 30 restraining the company from paying out any moneys 


8 


yatents, and further prohibiting the company from paying any dividends, 
including that payable April 1, pending outcome of the suits. 


Kdwin Corning, President, said in regard to the action by 
Mrs. Naylor: 


This suit is a welcome development, because it will settle to the satisfac- 
tion of ourselves and our stockholders the question of whether an employee 
of this company is entitled to financial compensation for patents or dis- 
coveries made in the due course of the employee's work. Mr. Armstrong 
was compensated by the company through payment of salary for his work in 
connection with the perfection of the processes represented by patents. 
However, if the Court should rule that he is entitled to further compensa- 
tion, it will not affect the financial standing of the company, as ample 
reserves have been set up to take care of any such contingency. 


The following statement was issued April 1 on behalf of 
the company: 

‘Judge Glennon in the Supreme Court of New York County vacated the 
injunction granted Tuesday enjoining the payment of the quarterly divi- 
dend of 50 cents a share by the Ludlum Steel Co., due April 1. Through 
its attorneys the company announced that the dividend checks had been 
mailed immediately from Albany It was announced also by attorneys for 
the company and for Percy A. E. Armstrong, who filed the complaint 
which resulted in the temporary injunction, that an agreement had been 
reached for the appointment of a referee to determine the amount, if any, 
which was due Mr. Armstrong under certain patents 

‘The company filed a bond of $67,500. providing for repayment to the 
company by a surety company of the amount of the dividend in the event 
that the company fails to pay any judgment that Mr. Armstrong may be 
awarded.” 

Balance Sheet December 31. 





Assets 1925 1924 Liabilities — 1925 1924. 
Permanent assets_ $2,142,787 $2,068,065 | Capital stock___.*$1,738,164 $1,288,165 
*atents, formulae | | pee: 1,160,000 1,194,000 
and processes... 169,898 158,486 | Acc’ts payable. - -- 149,269 81,945 
Good-will_ 1 14.207 | Accrued accounts. 19,383 25,991 
Cash. . . 807,103 307,882 | Fed. & other taxes 52,460 34,892 
Notes receivable. - 98,487 75,304!) Int. & dividends... 101,333 04,825 
Acc’ts receivable. _ 354,577 282.471 Res. for possible 
Inventories . 1,636,951 1,137,948 contingencies. _ . ST. «sees 
Other curr. assets. 172,191 66.009 | Surplus 1,989,313 1,845,010 
Other assets 110,255 130,491 
Deferred charges 255,200 323,966 
Total _....-$5,247.450 $4,564,828 TOU .cassceed $5,247,450 $4,564,828 
x 65,000 shares, no par value.—V. 122, p. 1620. 


(R. H.) Macy & Co., Inc.—Annual Report (Incl. Sub. Cos.) 


Years Ended— Jan. 30°26. Jan. 31°25. Feb. 21924. Feb. 3 1923. 
Net sales x$66,505,460 $56,369,795 $51,232,360 $49,615,229 


ing, oper. & adm. exp., 


less miscell. earnings. 61,691.644 53,014,097 47,494,473 46,068,287 
Provision for Fed.inc.tax 650 000 350,000 400,000 410,000 
Preferred divs. (7°%)- 646 ,224 659 330 683 ,914 577 ,928 

Balance, surplus $3 517,591 $2,346,368 $2,653,973 $2,559,014 
Profit and loss, surplus. _ $12,664,132 $9,190.041 $6.679,499 $5,448,231 


x This ficure does not include sales of affiliated stores. 
Consolidated Balance Sheet. 


Jan 30°26. Jan .31'25 oes ten Jan _— 





* At the rate paid for one-half interest in 1914.—V. 122. p. 893, 620. 





1926 


Manhattan Electrical Supply Co.—Sale of Battery 
Business A pproved.— 

The stockholders have approved gen for the segregation and sale of the 
company's battery business.—V. 122, p. 1775. 


Manitoba Paper Co., Ltd., Winnipeg.—— Bonds Off 
Peabody, Houghteling & Co., Ine. are offering at prices to 
yield from 6% to 6.80% according to maturity, $4,000,000 
Ist mtge. 614% serial gold bonds. , 
Dated April 1 1926; due in annual series from April 1 1931 to April 1 
1946 Red. in reverse of numeiical order at par and int., together with a 
premium on the bonds so redeemed of 5% for the first 4 years, 4% for 
second 4 years, 3% for third 4 years, 2% for the fourth 4 years and 1° 
for the fifth 4 years. Denom. $1,000 and $500 c* Principal and int 
payable in Canadian funds at Royal Bank of Canada, Montreal and To 
ronto and in United States funds at First National Bank, Chicago, and 





ré d. 


at Farmers Loan & Trust Co., New York Borrower agrees to refund 
the Penna. and Conn. 4 mills taxes, the Maryland 4% mills tax, the Ken 
tucky 5 mills tax, and the Mass. income tax not in excess of 6° Montreal 


Trust Co., trustee Interest payable without deduction for Fedreal] income 
tax, not in excess of 2% 
Data from Letter of Pres. W. N. Hurlburt, Winnipeg, Man., Mar. 24. 

Company Incorporated under the laws of the Dominion of Canada 
Mar. 12 1926 for the purpose of manufacturing pulp and paper and for the 
carrying on of all operations incidental thereto. Company has acquired 
from the Dominion Government certain pulpwood limits and water power 
rights and has now in process of erection a complete paper mill. with a 
rated capacity of 250 tons per day of finished newsprint paper. The fist 
unit of this plant should be ready for operation in Soe , 1926. 

Capitalization Authorized. 
6%% Ist mtge. bonds........-.--.- $10,000,000 
&% Cumul. preferred stock 19,000,000 4,800,000 
Common steck 125,000 shs. 125,000 shs. 

Under contract with the Dominion Government the company owns, 
through its subsidiary power company, the priority right to the develop 
ment and use for ite own purposes of the Pine Falls water power adjoining 
its plant. This power is served by a drainage area of some 53,000 square 
miles and is capable of developing 75,000 continuous h.p. at a low cost 
As there is at piesent, hewever, an abundance of excess hydroelectric power 
available from other lecations on the Winnipeg River, the company has 
considered it advisable to postpone the development of Pine Falls until a 
later date, and has secured a contract for its power requirements at favor- 
able rates, which obviates the necessity for making a large additional! capital 
investment in pewer at the present time. 

The company owns under lease from the Dominion Government 1] ,798 
square miles of timber limits, containing not less than 2.500.000 cords of 
palp-meking w . An area of 718 square miles has been definitely 
ocated in the immediate neighborhood of its plant, and the balance, being 
1,080 square miles, is still to be selected in tracts of not less than 30 square 
miles, over a large selection area. In order to afford adequate protection 
to the company during the period of selection, the entire area is reserved 
for a period of five years. 

These timber limits, aggregating 1,798 square miles, were granted to 
the company in consideration of its obligation to erect a pulp mill of 100 
tons daily capacity and a paper mill of 50 tons daily capacity, involving 
an expenditure of $2,500,000. 

Company, however, has the specific right to apply for further individual 
areas, to protect its increased investment beyond this point, and has 
formally advised the Government that it is proceeding immediately with 
the erection of pulp and paper mills with a capacity of 200 tons of ground- 
wood pulp, 65 tons of sulphite pulp, and 250 tons of newsprint paper, and 
that it will at the proper time apply for additional timber under the pro- 
visions of its contract with the Government for the protection, in additional 
timber areas, of the greatly increased investment called for by this de 
velopment. 

Ownership and Management.—Company is owned by the Spanish River 
Pulp & Paper Mills, Ltd., and the Abitibi Power & Paper Co., Ltd., and 
by financial interests immediately associated with these companies 

In addition to Pres. W. N. Hurlburt, the directorate will include Gecrge 
H. Mead, C.H.L. Jones, P. B. Wilson and George R. Gray, of the Spanish 
River Company, Alexander Smith and L. R. Wilson, of the Abitibi Com 
pany, J. D. McArthur and Travers Sweatman, K. C.—V. 122, p. 1775. 


Mid-Continent Petroleum Corp. (& Subs.).—-Report.— 
Consolidated Income Account Years Ended December 3). 
1925. 1924. 1923. 1922. 
Total income._______-. Not shown Not shown $34.602 549 $44.436.391 
Netincome __. _ .-$15.929,232 $9.687.246 $6.592.983 $14,182.89] 
Provision for depreec’n_. 3.953.572 3.722,166\ 6,827,403 x6,928,872 


Issued 
$4 .000.000 


Depletion reserve_ . 2,540,969 3,009,307) 
Leaseholds abandoned & 

surrendered, &c____- 1,030,374 857 876 : . _ 
Interest 953 39) 672,934 459,205 499 803 


Int. on bonds (Gosden & 


Co., Delaware) 948 643 
Federal income tax____. Ga. .. «eases : i 330,453 
Inventory adjustments_ RP 3,000,000 ante 
Dividends on pref. stock 461,477 479 262 2,441,925 393.337 
Common dividends..... __ ~~ on . 489.11) 3.467.159 

Balance, surplus__... $6.536,449 $945,702 df$6,.714.661 $1,614,532 

x Includes leasehold development cost and carrying charges.—V. 12], 


p. 2167. 
Middle States Oil Corp.——Progress Under Receivership.— 


Very substantial progress is reported in a letter mailed to stockholders by 
the stockholders’ protective committee. The latter states that ancillary 
receivers in Texas for the Wichita Petroleum Co., Judson Oil Co., Eureka 
Producing Co. and Number Nine Oil Corp. have been discharged. Also, 
that reports have been submitted on tne Hobbs Oil Co., Dominion Oil Co., 
Mid. Sig. Oil Corp., O. L. D. Operating Co. and Number Seventy-Seven 
Oil Co., in the ancillary receivership in Texas. All of these companies are 
subsidiaries of the Middle States Oil Corp. ae, 

At the time tne receivers took charge the total claims against the Judson, 
Eureka, Number Nine and Wichita properties amounted to $207,170. 
These claims against the Dominion, Mid. Sig.. Number Seventy-Seven, 
O.L.D.and Hobbs amounting to $109,853 have been settled for $56,081, a 
total saving to these companies of $206,605. 

Furthermore, at the commencement of the receivership the Hobbs 
company was faced with a claim of $138,514, which has been settled and the 
company's valuable property worth $285,000 bas been saved. Certain other 
claims against the Eureka Producing Co. of $95,941 were settled by con- 
veying property of tne company valued at only $9,500., a further saving 
of $86,440. Some $63,000 of approximately $86,850 impounded by the 
pipe lines at the time of the receivership has been collected and the balance 
will be recovered. 

The letter contains an interesting comparison between the cost of operat- 
ing many of the subsidiary companies, showing a substantial decrease under 
the receivership. The letter also states that cash on hand at the end of 
Dec. 1925 for nine subsidiary companies was some $245,000, as compared 
to cash balances of the same companies of loss than $3,000 at the beginning 
of the receivership, after disbursing some $403 .000 for the cost of operations. 

Tne committee has kept in close touch with the receivers. and co-cperated 
in evety way in the interest of the stockholders. 

One of the most important matters still confronting the company is the 

J. 8. Government's claim for taxes. Hearings began in Jan. and are 
progressing as rapidly as can be expected. The committee is very hopeful 
sae hese proceedings will result in large deductions of the Government's 

The letter states it is essential that the committee have the co-operation 
of all stockholders, and those who have not as yet deposited their stock are 
requested to forwaid it to Empire Trust Co., depositary, 120 Broadway, 
New York City.—V. 122, p. 621. 


Montgomery, Ward & Co., Chicago.—Plans to Segre- 
gate Real Estate.— 


The company has sent a letter to its preferred and class A stockholders 
asking consent to the formation of a new subsidiary which wil! take over 
most of its real estate interests. There are four such subsidiary companies 
now in existence namely: the Montgomery Ward Warehouse Corp. at 
Portland, Ore., the Montgomery Ward Warehouse Co. at Baltimore. Rid 
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The Montgomery Ward & Co. of California at Oakland. Calif., and the 
Montgomery Ward Secton C Associates at Kansas City, Mo. In the past 
these companies have been formed for convenience as new properties were 
acquired and it is now proposed that eventually these should all be super- 
seded by one corporation, the entire capita! stock of which will be owned by 
Montgomery Ward & Co. 

sy this step Montgomery Ward & Co. will be reimbursed for large capital 
expenditures it has made in recent years for new plants and branch houses 
in various parts of the country, thereby releasing for use in the merchandis- 
ing business a considerable sum now tied up in real estate 

The plan is to organize a company to be known as the Montgomery Ward 
Properties Corp. or some similar name which would create an open-end 
general mortgage on its properties and from time to time, as needs of busi- 
ness render it desirable, issue bonds under this mortgage. Montgomery 
would lease part or all of the properties upon terms whica 
would include provision for payment of principal and interest of bonds. 

Sl 1926 1925 1924. 1923. 

Month of March ..$18,265,.921 16,019,974 14,086.647 12,375,073 
First 3 months 4$8,377.587 41,407,105 37,863,932 30,515,616 
—V. 122, p. 1321, 759. 


¢ for— 


Moon Motor Car Co.—Earnings for Calendar Years.— 


























1925. 1924. 1923 1922. 
Net sales, &c_........- $12.678.465 $9.287.671 $9.741.857 $6.877.1459 
Cost, expense, &c__-__-- 11,534,993 8.767.950 8.923.844 6.159.655 
Operating profit... _- $1.143.472 $519.721 $818 .012 $717.594 
Other income__.......- 130,244 127.294 148.726 196.661 
Gross income.__....-- $1 .273.716 $647 .016 $966 .739 $914.164 
Income taxes__..._._-.- 170.888 87.430 124.730 119,025 
Net income__. _----- $1,102,828 $559,585 $842.009 $795,140 
Proceeds from saleofstk.  _...--- # ------ ia =i (sé zw 
Tota) income_-_-__.-_-_- $1,102,828 $559,585 $1,213,244 $795.140 
Preferred dividends. -__- ORES peel 5,449 21,798 
Common dividends. .__-~ 540,000 405 .000 585.000 154.213 
Surplus for year__--__- $562,828 $154,585 $622,795 $619.129 
Previous sur., adjusted. 2.354.223 2,233,287 1.609 875 992.890 
Tota! surplus. __.-__-. $2,917,051 $2,387,872 $2,232,670 $1,612,019 


—V. 122, p. 1775, 621. 
Moto Meter Co., Inc. (& Subs.).—Bal. Sheet Dec. 31.— 


Asseis-— 1925 1924. | LAabtlities— 1925. 1924. 
Rea) est. & bidg.. $247.783 $255,054) Old common stock ctneee Gea 
Flant & equipm’t. 140,132 171,368 | New capital stock. x$750.000 = -...... 
Patent rights and Divs. payable.... 230.000 }§#£é...... 

trade-marks... 1 1! Acc’ts payable. __- 65,893 155,460 
Investments ._... 57.167 88.128 Accrued royalties, 

Clea aessasne 1,420,633 612,544 | taxes, pay rolls, 

Notes rec., trade Ry oe re ee 33,230 47.646 
accept. & acc'ts Mortgage payable -.-..-.. 110,000 
rec (less res've) 368 936 363,282| Res.for U 8. and 

Inventories... _-.- 530,569 528,313\ foreign taxes... 256,180 185.702 

Deferred charges. . 103.910 106,779 | Surplus. ......-.-- 1.533.828 876,660 


Total $2,869,132 $2,125.468| Total __._.._-- $2,869,132 $2,125,468 
x 200 000 Class A stock and 200.009 Class B stock. 
The income account was given in V. 122, p. 1621. 


National Department Stores, Inc.—Annual Report.— 

{Including the results of eperations of Lipman, Wolfe & Co. prior to 
May 27 1925, date of acquisition.| 

Years Ended Jan. 31— 1926. 1925. 
Net sales............-..........-2§79,455,118 $74,368,556 
Cost of goods sold & sell., adm. & op. 

exp. (less misc. inc.), incl. deprec. & 

amortiz. of leasehold improvem’'ts) 76,192,350 
Int. charges (inc). amort. of bd.disc.) 623.881 





1924. 
72,331,456 


70,682 .667 
264.997 








Provision for Federal income taxes _- 305.569 388.574 601.878 
First preferred dividends._._._.___-. 667 .324 547 .337 385.000 
Second preferred dividends- -—-—--- 379.167 371.000 254.332 
Balance, surplus._.............-- $1.286.828 $2.113.980 $3.670.448 
Profit and loss surp!us, Jan. 31_- $1.321.492 $3,652,186 $1,775.41 
Consolidated Balance Sheet January 31. 
1926. 1925 1926. 1925. 
Assets— $ s Liabtlittes— $ = 
x Land, bidgs., &c.26,162,.759 23,031,655 | Ist pref. stock.... 9.458.200 9 758.200 
Cash .... 2.400.690 1,583,434 2d pref. stock _ 5,400,000 5,400,000 
Accts. receivable._ 8,681,355 5.676.817 Common stock_.y11.347,090 9,347,090 
Surren.val.ins.pol. 170,060 154,864, Notes payable 4.685.000 1,317,611 
Inventories... —- 14,879,476 11,829,475! Accounts payable. 5.986.892 4,193,701 
Invest. in oth. cos 69.995 112.909 Res. red.trad.stps. 470.996  --.-.-- 
Deposits with trus. 134,628 134,688 Federal taxes, &e. 315.025 734.957 
Sinking fund. 96.354 78.000 | Pref. divs. pay... 228 518 61,833 
Empl. stock purch. 5.575 4.773! Bonds, mtges , &c.11.230,653 8,785.726 
Deferred charges 952,372 761,314 | Res. for conting-- 109.429 116.625 
Debnadvensene 4,321,491 3,652,186 
Webi stanne _53,553,294 43,367,929! Total_........53.553,294 43,367 929 


x After depreciation. 
—V.121., p. 2414 


New Cornelia Copper Co. 


y Represented by 550,000 no par value shares. 


—Annual Report.— 








Calendar Years— 1925. 1924 1923 1922. 
Total earns. on metals_.$10,.235.225 $8.678.349 $5.555.717 $3,740.081 
Other income__._..._.- 48.417 112.083 41,739 $2.293 

Total income... .-- $10.283.642 $8 790432 $5.597 456 $:3.822.375 
Operating expenses... _- 4.316.582 3,992.590 2.398.629 1.795.985 
Salaries, office&gen exp- 85.785 73.392 65.732 98.101 
Fr't, refg. & mktg.exp_.. 1,257.090 1,116 528 729 626 358.044 
State & Federal! taxes __- 755.384 476 S861 372.015 840,154 
Miscellaneous expense- 13.092 a 6 6ClCOwON ooeeee 
| Fee 143.654 SE <s6cce5 _sacieieie 
Depreciation .........-. 995.640 906 617 722.128 535.903 
Ore depletion.......... 1.590.262 1.466.783 880.923 11.030 
xDividends ..........- 1.141.290 (7 44)675.000 (10)900.000(20) 1800 .000 


Balance. deficit... __- $15 136 $93.912 $171.597 $2.216 841 
Total cop. prod. (Ibs.)_. 69.262 286 63.884.293 38 367.718 26 612.803 

x In addition to the dividends paid out of surplus the following distribu- 
tions were made from ‘“‘reserve for dep'etion and depreciation” as returo 
of capital: In 1925, $658.710; 1924. $675.000, or 74%: in 1923, $450,000, 
oro ° 

Sales of copper for 1925 were 68 286.072 Ibs . for which the company 
received an average of 14.182c. per pound.—V. 122. p 1464. 


New York Title & Mortgage Co.—Proposed Verger.— 

The company announces that arrangements are under consideration to 
merge with it the United States Title Guaranty Co. The combined capitai 
will be approximately $30.000 000. The basis of the consolidation will be 
an exchange of 3 shares of the stock of the United States Title Guar. Co. for 2 
shares of the New York Title & Mortgage Co.'s stock. To provide for this 
exchange the capital stock of the New York Title & Mortgage Co. will be 
increased by $2.000.000. par $100, of which 13.333 1-3 shares will go to 
stockholders of the United States Title Guaranty Co. From the balance 
a 5% stock dividend will be paid to holders of New York Title & Mortgage 
Co. stock, which will include those who have exchanged their stock of the 
United States company for stock of the New York company. The merger 
has been approved by the directors of both companies he stockholders 
will vote in the near furute on approving the proposition.—V. 122. p. 1621. 


Otis Steel Co., Cleveland.—Bond Issue A pproved.— 

The stockholders on March 31 approved a $12.000.000 issue of 6% bonds. 

Approval was given the recapitalization plan by the necessary amount 
of shares, but the requisite number of stockholders was lacking The time 
was extended for additional proxies to bring up the necessary number of 
stockholders The plan calls for new prior preference stock to be exchanged 
for old P ference stock and for the liquidation of back dividends. See 
plan in V. 122. p. 1322. 











Apr. 3 1926.} 


Paige-Detroit Motor Car Co. (& Subs.).—Bal. Sheet 
Dec. 31.— 


1924. 
Assets— 


Plant & equipm’t_ 6,194,104 
ar o---- 1,359.470 
Collec. drafts rec_ 389,942 
Market. sec., cost 715.996 
Notes receivable __ 292.420 
Accts. receivable _- 659.382) 
Sundry receivables 228.022 


1925. 1924. 1925. 
s $ Ltabilities— $ 
5,.540.716|7% pref. stock... 2,195,800 
860.638 |Common stock. __y9,001,202 
Notes payable -_- 28,804) 
pas Accounts payable. 3,066,450! 
1,648,496 | Divs. declared 342,840 
Accrued liabilities. «560,622 
324,423\|6%%% serial gold 


$ 
2.337.500 
6.000 ,000 
annie 2,191,470 
219,379 
456,978 





Inventories__._._. 5.579.743 5,612.693| deben. notes... 1.000.000 2,500,000 
Investments... ___ 161.059 283,529 | Oper. reserves _- 152,125 115.497 
Def. & prep. chges 577,095 845,875 | Surplus_- : See y 1,516,993 
Pref. stock purch 

for redemption. 190.610 — 
GE Gcadas sacecc 221,447 

7, 16,347,842 15,337.817| Total... ._-- 16,347,842 15,337,817 


x Includes reserve for Federal taxes (for year 1925, $345,000). 
of no par value. Contingent liabilities, customers’ 
—V. 122, p. 1465, 1323. 


Park & Tilford, Inc. & Subs.—Farnings.— 

The company reports for the five months ended Dec. 31 1925 a net income 
of $296,775, after taxes and charges. —V. 121, p. 1578. 

Pathe Exchange, Inc.—Common Stock Put on a $3 
Annual Cash Dividend Basis—5% Stock Dividend.— 

The directors on March 30 declared an initial quarterly cash dividend of 
75 cents per share and a 5% stock dividend on the common class A and 
class B stock, both payable May | to holders of record April 20. Fractional 
shares will not be issued, as a cash adjustment (in lieu of the issuance of 
fractional shares) will be made.—V. 122, p. 1777. 


Remington Typewriter Co.—Report.— 
Calendar Years— 1925 


y 676,474 shares 
notes discounted, $212,970. 




















925. 1924. 1923. 1922. 
Net after taxes & deprec. $2,369,571 $1,754.747 1,678,657 $1,166,272 
SIN aise dn pak tits ts ex oa eiia ak 56.072 75,840 124,412 
Net income.___..___ $2,369.571 $1.698.674 $1.602817 $1,041,880 
Ist pref. dividends____- 354 394 354,001 x810,099 182,441 
24 pref. dividends..__._ «1,197,576 x598 .788 99,798 i etares 
a $817,601 $745,885 $692 920 $859,419 
Prerious surplus___-____ § 882.952 4,911,525 4,702,870 3,843,451 
Add items appl.to pr.yrs. osee _ x, eras — 
Total surplus________ $6,700,554 $5,882,952 $5,395.790 $4,702,870 
Loss Flushing plant-_-_-_. : nae = 5 iealeed . 484.265 me 








Profit & loss surplus - - $6,700,554 $5,882,952 $4,911,525 $4,702,870 


x Including dividends paid on account of accumulations (amounting in 
1925 to $798 384) .—V. 121, p. 2416. 


Republic Iron & Steel Co.—Sells Water Plant.— 
The company has sold to the Mahoning Valley Water Co. of Youngstown, 
O., its Commercial Water Co. property arranging to secure from the 
urchaser a portion of its water needs. About 400 acres of land are involved 
n addition to an important dam site. A dam to replace one washed away 
a number of years ago will be erected, about 85 ft. high and 400 ft. long and 
creating a reservoir capable of delivery of five or more million gallons of 
water daily.—V. 122, p. 1778. 


Royal Baking Powder Co.—Complaint Dismissed.— 

The Federal Trade Commission has dismissed its complaint against the 
the company. The complaint charged unfair methods of competition in 
that the respondent company was alleged to have disparaged certain 
of its competitors’ products 

Simultaneously with the announcement of the dismissal of the complaint 
the Commission also announced a hearing to be held on April 5, at Wash 
ington, upon motion of counsel of the Commission to: (a) set aside the 
order of dismissal; (>) granter hearing; and (c) issue an order to cease and 
desist.—V. 121, p. 2764. 





Saks Realty Corp.—/inancing.— 

Goldman, Sachs & Co., Lehman Brothers, Lawrence Stern & Co. and 

& W. Seligman & Co. have purchased an issue of $6.500.000 leasehold 
mortgage 6% serial gold bonds of the corporation, which is a wholly owned 
subsidiary of Gimbel Brothers, Inc. The bonds are to mature serially 
from 1927 throuch 1946. and are to be secured by a mortgage on the new 
Baks Fifth Ave. Store, which is owned partly on property owned in fee, and 
Partly on property held under a long term lease 

This property is to be leased to Gimbel Brothers. Inc., at an annual 
rental sufficient to provide for the interest and matirung principal of the 
bends. Public offering of the issue will be made next week 


Seneca Copper Mining Co.—Production.— 
In February last the company produced approximately 400.000 Ibs. of 
eopper, the biggest output since its reorganization in 1925.—V. 121, p. 2889. 


Scruggs-Vandervoort-Barney Dry Goods Co. M°.).— 
Stock Offered.—Francis, Bros. & Co., G. H. Walker & Co.., 
St. Louis, and Boettcher & Co., Denver, are offering at $30 
per share 24,000 shares common stock (par $25). 

Dividends payable Q-¥. Free of normal! Federal income tax, the Missourl 
state income tax and Missouri personal property tax. Transfer Agent: 
8t. Louis Union Trust Co., St. Louis. Registrar: St. Louis Union Trust 
Co., St. Louis. 

Capitalization Jan 
7% seria! gold notes : aa 
6% ist pref. stock, cumul. (par $109) 
7% 2nd pref. stock, cumul. (par $100) is 1.599.090 1.096.975 
Common stock (par $100)___. at 4.500.000 = x3.500.000 

xSince Jan. 31 1926 the par value of the common stock has been changed 
from $100 per share to $25, and 24,000 shares (par $25) additional common 
stock has been sold. 

*Of the authorized $3.009.000 7% 
and cancelled to Mar. 1 1926. 

Data From Letter of F. M. Mayfield, President of the Company. 

Company .—Incorp. in 1906 in Missouri, succeeding to a business estab- 
lished and in continuous operation since 1850. Company owns and operates 
@ modern department store in St. Louis. 

It also controls and operates the following: Z. L. White Co., in Columbus, 
O. (established in 1860), the Mermod-Jaccard & King Jewelry Co. (estab 
lished in 1829), and the Denver Dry Goods Co., Denver Colo., (established 
in 1885). which is one of the largest department stores in the West 

Earnings .—Net income of Scruggs and its subsidiary companies, available 
for dividends on common stock, after deducting all prior charges, including 
depreciation, Federal taxes on basis of present law. and local taxes, for the 
6 fiscal years ending July 31 1925, have been as follows: 


31 1926— ° Authorized 
$3 000.009 


rm 1.250.000 


Outstanding . 
*$2.9090.009 
1,245 599 


serial notes, $200,000 have been paid 


a Fd eee ee $581,443 
aa 8 0 ree 393 967 
Diacuésctsnasddudoee 305 947 | 1925... 


598 692 

The earnings of the Scruggs company and the Denver Dry Goods Co 
aggregating $3.661.198 have been certified by Peat, Marwick, Mitchell & 
Co., whereas, the earnings of Mermod, Jaccard & King, and the Z. L. 
White Co., aggregating $213,048 have not been so certified, but have been 
prepared by the company’s officials. The earnings of the year 1925 are 
stated after eliminating non-recurrent items of expense and income, of 
Scruggs and the Denver store. 

Purpose.—Proceeds from the sale of this stock will be applied to the 
reduction of bills payable, the management having deemed it desirable to 
issue this additional stock on account of the largely increased volume of 
business which the company is now doing. 

Dividends.—The management states that it is the present intention to 
continue dividends on the common stock at the present rate of 8% per 
annum. Company has paid dividends on both classes of preferred stock 
ance issuance, and has been paying dividends on the common stock since 
1919. 

Listed —Listed on the St. Louis Stock Exchange 
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Consolidated Balance Sheet, July 31 1925. 
{After giving effect to issuance of 24.000 shares of additional common stock 
of $25 par value.) 





Assets— | Liabilities— 
ae ee $254 ,782| Notes payable..........--- 726 ,000 
Notes receivable___._______. 337,340) Accounts payable_._....--- 645 ,926 
Accounts receivable_______- 2,781,025 | Acer. int. & taxes, &c_....-- 358.285 
NS Sa 57,538|7°% serial gold notes__...--- 2,900 ,000 
RES ea 5,519,685 | Serial real estate lst mtge 6% 
Investment__._....... 297.733 ERLE SE Ire 1,423,000 
Other notes & accounts______ R78. DOS | RONOIVES. << <cccdccccenccos 1,128,948 
Other investments....... ._- 35,924 | Minority stockholders int. in 
Prepaid expenses__________ 352,080} subsidiary cos___.....--- 320,¢00 
Fixed assets.._.......__- - 4,968,594|6% Ist pref. stock___....--- 1,245,500 
Leasehold exps. unamortized 18,825|7% 2nd pref. stock.......-- 1,006 975 
a eee 1,633,510 | Common stock....__._.---- 4,100,000 
DI: ii. adedcubatond 2,581,736 
ae CUO ANT OSE) Weis ccicéccncdscadbecs $16,437,021 
—V. 118, p. 1147. 
Sears, Roebuck & Co., Chicago.——Sales.— 
1926 1925. 1924. 1923. 
Month of March___.__- $21,996,406 19,816,582 17,381.442 19,755,338 
First 3 months - 66,009,868 62,931,264 54,561,914 55,800,179 


—V. 122, p. 1778, 1323. 

Servel Corp.—Organized.— 

Incorporated in Delaware March 30 1926 to acquire through exchange of 
securities substantially all of the outstanding Class A and Class B stock and 
assets of Ser-vel Corp. (of Va.). See V. 122. p. 1778. 

(Franklin) Simon & Co., Inc. (& Subs.).—Bal. Sheet 
Jan. 31. 











1926. 1925. 1926. 1925. 

Assets— $s $ TAabtitites— $ 
Cash on hand and Accounts payable. 1,063.680 1,022,315 

in banks._..... 544,148 993,760 | Acer.salaries&exp. 100,691 101,244 
U.S.Treas.bds..&c 1,739,818 908,353) Fed. inc. & State 
Miscell. loans, incl. franchise taxes 

prepayments. . 72,975 59,303 reserved &acer. 405.835 323,333 
Life insurance -- 41.111 37.178 | Mtges. on realest. 1.450.000 1,500,000 
Accts. receivable... 3,517,145 3,271.179\|7% pref. stock... 3,730,000 4,000,000 
Inventories... ~~. 2.347.218 2,375,699! Com. stk. (150,000 
Total fixed assets. 3,421,629 3,156,583 sh. no par value) 3,000,000 3,000,000 
Deferred charges _ . 66 837 74,124 | Surplus.......... 4,500,674 3,429,201 
Good-will....-.-.- 2,500,000 2,500,000 

TONE, sc nanaee 14,250,880 13,376,181} Total.......-- 14,250,880 13,376.18) 


—V. 122. p. 1623. 
Sinclair Consolidated Oil Corp. (& Subs.).—-Report.— 











Calendar Years— 1925. 1924, 1923. 1922. 
Gross earnings & misc. $ ~ x : 
income, excl. of inter- 
co. sales & charges for 
transportation 159,544,216 123,894,049 107,592,665 131,016,745 
Purchases, oper. & gen. 
exp., maint., insur., 
ordinary taxes, &c_._130,599,569 107,467,119 94,156,161 100,072,951 
Net earnings. -.-....-- 28,944,647 16,426,930 13,436,504 30,943.794 
Deduct—\nt. & discount 7,731,734 6.036.137 3,435,880 4,435,809 
Income available for 
surplus and reserves 21,212,913 10,390,793 10,000,624 26.507 ,984 
Previous surplus.-..--- 10,876,327 19,349.795 30,904,178 27,114,190 
Adjustment prior years. _..... Dr.324.826 Cr.276,838aDr6381 ,764 
Total sut plus---- -- 32,089,240 29,415,762 41,181,640 47,240,411 


Deduct— 
Reserve for depreciation, 





and depletion, &c...- 15,210,120 12,540,060 11,289,673 11,746,242 
Pref. div. (8% cash).-.. 1,455,474 1,512,990 1,571,172 204 ,382 
Common divs. in cash _.. ($1)4486,384 ($2)8970,999 ($1)4329,094 
A ppropriated for redemp- 

; tion of pref. stock - - -- swum. | Cnerkinn 56,516 

Surplus. _..---- 15,423,646 10,876.327 19,349,795 30,904,178 


a Adjustments applicable to prior years and unamortized discount and 
premium paid on 74% gold notes due May 15 1925, called for payment 
p. 624. 


plior to maturity.—vV. 122, 


Skelly Oil Co. (& Subs.).—Annual Report.— 


Calendar Years 1925 1924 1923 . 1922. 
x Gross earnings _$23 007.516 $18,296,827 $19,592.357 $15.784.469 
Inter-company sales ; ; ; ia 898.897 





Total $23, 07.516 $18,296,827 $19,592,357 $16,683 .366 
13, 





a : 007 
Oper. exp., taxes, &c- 525 607 12,613,271 11,559.429 10,443.698 
i asarent charges = 943.045 976,502 z849.714 a482,052 
Dividends. _.._--- . 434,336 . ek  . wate 
Net income _... $8,104.528 $4,707,054 $7,183,214 $5,757,616 
Previous surplus 2.536.750 2,514,409 b1,418.644 b350,402 
Total surp!us_ _. _.$10.641.278 $7.221,.463 $8 601.858 $6,108,017 
Deprec. & depl 4,617,324 4 665.320 6,059,483 4,116,555 


Appl. to min. st’kholders 
of sub. cos_____-_- ss 19.393 27 .966 224,988 
Surplus at Dec. 31__. $5,858.129 $2,536,750 $2.514.409 $1,766,474 
x Gross earnings from leaseholds, refineries, &c. (exclusive of inter-co, 

transactions). y Purchases, oper. & admin. exp., insurance, taxes cancelled 

leases. dry holes, &c. z And discount. a Incl. discount and allowance 
for Federal taxes. b After adjustments applicable to prior years.—V. 

122, p. 763. 

South Georgia Co.—Notes Offered.—Robinson-Hum- 
phrey Co., Atlanta, Ga., are offering at 99 and int., to yield 
about 644%, $350,000 collateral trust 6% notes. 

Dated Mar. 15 1926; due Dec. 31 1930. Callable all or part on pay int. 
date at 102 and int. Denom. $1,000 c*. Principal and int. (M. 8.) 
yayable at the Citizens & Southern Bank, Atlanta, Ga., trustee, or at 
National Bank of Commerce, New York. 

Security.—These notes, of which $359,000 are to be outstanding, will be 
secured by a deposit with the trustee of the following collateral: (1) $400,000 
notes executed by South Georgia Power Co., dated Dec. 31 1925, maturing 
Dec. 31 1930, without interest, which notes bear the unconditional guarantee 
of Columbus (Ga.) Electric C Power Co. The South Georgia Co has 
acquired these notes which were given in part payment for the propertive 
of the Georgia-Alabama PowerCo. (2) $100,000 fair market value ofs:curt- 
ties elicible for savings banks or trust funds in the State of New ») ork and 
(or) trust funds in the State of Georgia, which may be utilized, p incipal 
as well as interest, for the payment of interest accruing semi-annually on 
this issue. 

In case a part of this issue should be retired, the deposited collateral may 
be reduced proportionately. 


165,825 








South Lake Mining Co.— Sues Stockho'ders for Assessm’ts. 
The company has started suit against delinquent stockholders in Hough- 
ton County, Mich., for the amount delinquent on a $2 per share assess- 
ment called March 4 1920. The assessment was payable March 22 1920 
by stockholders of record March 20 1920. The stock when the assessment 
was called was selling for $1 per share. It is understood that the company 
bid In the delinquent stock at $1 per share and that it is suing for the 
balance of the assessment plus interest and publication costs, or $1 16 
or share. 

The suit is being brought under a Michigan law at the 1917 session 
of the Legislature which provides that when delinquent stock is sold for 
non-payment of assessment the shareholder of record is liable for the com- 
pany for the amount of the deficiency. Settlements have been made by a 
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number of individuals and brokerage firms who paid their delinquencies 
when it was found they could not legally forfeit their stock. Cases against 
the remaining de linquents | | Houghton C ounty probably will come up for 
trial in the Circuit Court. - 119. p. 1292. 


Standard Oil Co. of Calif. (Del. Consolidation. 





The consolidation of the Pacific Oil Co. and the Standard Oil Co. (Calif. 
was compl ted Mar. 29. effective as of Jan. 1 1926 

The Equitable Trust Co. of New York has been appoi inted Transfer 
Agent for the capital stock of the above company V. 122, p. 624 

Standard Oil Co. of Nebraska.——7'0 Change Par. 

The stockholders will vote April 12 on changing the par value of the cap 
ital stock from $100 to $25 per share, four new shares to be i d for each 
share held The company recently announced a 50" stock dividend, pas 
able on its outstanding $3,012,400 capital stock on May 6 to holders of record 
April 6.—V. 122, p. 1779 

Standard Sanitary Mfg. Co. An ual Report. 

ores aout Seo Ahrens, Fs 2 ivs in par 

Manufacturing Plants The aa) ympany is the » leading producer in the 
three Vir of plumbing fixtures it mar ufactures. name F meled ware 
vitreous chit a ware and brass All these lines show an i se in pro 
duction and sales A further increase during 19026 is expected tl uzh the 
addition of the Pacific Sanitary Mfg. Co plants and Baltimore works 
which is now operating in a satisfactory manner. Over 1,000 me n are 
now employed at the Baltimore works and are now turning out enameled 
ware equal in qual ty to that produced at our other plants Our new 
brass plant at Louisville. Ky doubling our previous capacity, is now 
completed and in full ope ration. 

Bram / Ho f Unusually seve re competitive conditions ure ir large 
measure responsible for no improvement in brinch house earnings V ume 
of business was good but average gross pri! *t too ion in many localities 

Shareholder Total imber of shareh ers has increased from 4,525 
to 6,131. Of this number 4.000 are employees and officers of the compan) 
who own 241,374 shares of common stock, and 6.134 shares of preferred 
stock. 

Jo Offer Additional Common Stack to E-monlovyees. An additi nal block 
of $500,000 common stock will be offered to the employees during the next 


60 days under the stock sale plan which has now bee 


n in successful operation 
for 6 years 


Canadian Co. susiness in Canada was quiet duri ng 1925 and our 
Canadian plant, therefore, operated on only 50% of its capacity We 
have taken over during 1925 additional accumulated profits of that c 


pany to the amount of $450.600. 


New Properties.—The new plants, warehouses and branch houses which 


the company built or acquired during 1924 and 1925 (with the exception 
of the Pacific Sanitary plants, for which we paid part cash and balance 
in common stock) were paid for out of earnings 

The balance sheet shows that at the close of 1925 we owned branch 
and warehouse properties amounting to $5,286.09. These properties could 
be readily disposed of at any time for more than we paid for them 

Balance Sheet Dec. 31 
1925 1924 | 1925 1924 

Assets s s | Liam ‘ s s 
Plant, equip., &e x22,517,144 19,538,861 | ¢ 7 , 6 568,425 20,593,650 
Cash... 2.635.389 3.537.348! Preferred ke ee 4.711.400 4,665,700 
Accts. & notes rec 8.645.496 7.338.401) A j Ne. 4,764,489 3,854,552 
Insurance deposits 115,087 110,528) Fe t 1,345,351 1,361,224 
U.8. Govt. depos 1,015,931 | Pref 3 k divi 
Misc. securities 1190. 015 RR AS dends p ible 82 450 81 650 
Inventory..ce«c«c« 11,852,750 10,036,964 Reserve for contin 
Emp! stock subser 2.079.490 1.653.654 gent liabilities... 233.302 488 233 
Inv.in Can. subsid 1,000,000 1,000,000 | Surplus & re 14,395,955 13,947,086 
Inv. in Pac. San | 

Mfg. Co. 2.505.458 | 
Pen. fund invested 103,638 3H4 785 
Deferred charges 236.934 203.946 
PE secenne 1 1! Total (each side 52,101,373 44,889,094 

x Consists of Properties purchased, $14,779,194; potteries, plants and 
equipment, $2,095.904; branch house and warehouse properties, $5,286,099 
and furniture, fixtures, machinery at other points than factories, trans- 


portation equipment, $355,947 


The usual comparative income account was given in V. 122, p. 1184. 

Submarine Boat Corp.—To Decrease Capital.— 

The stockholders will vote April 13 on decreasing the authorized capital 
stock from 800.000 shares to 191.730 shares, no par value, and on changing 


the name of the company to Transmarine & Terminal Co., Inc. 


It is proposed to issue one new share of stock in exch: lange for each four 


shares now held. At present there are outstanding 711,720 shares no 
par value. 

Calendar Years 1925 1924 1923. 1922. 
Gross earnings from oper $4,029 1 19 $7,797,324 $8.668.546 $10,505,516 
Cost of operations 3.810 oan 6,503,101 7.333.246 9,472,492 
Exp. not appor'd to cost 361,359 ‘ 

Net income... loss$1 12 222 $1,294,223 $1,335,300 $1,033.024 
Other income 7.086 162,272 622.703 1,160,747 

Gross income loss$135,136 $1,456,495 $1,958,003 $2,193,771 
Other deductions 111 990 1,295,685 1,723,770 577.938 

Balance, surplus. de £¢: 247. 1: 26 $160,810 $234,233 $1,615.833 
Previous surplus 18.457 7,610,162 7.375.929 5.760.096 
Adjust. to surplus Cre ae al 
Dividends p: ala 76,692 


Profit & loss, surplus_def$309,430 $7, 770. 972 $7,610,162 $7,375,929 

President Henry R. Carse, March 22, says: “During 1925 the business 
of Electric Boat Co. was segregated from the business of Submarine Boat 
core. The segregation was accomplished by a sale of the stock of the 
old Electric Boat Co. to the new Electric Boat Co. organized in 1925; the 
stock of the new Electric Boat Co. having been previously distributed to 
the stockholders of Submarine Boat Corp. as a dividend, so that holders 
of Submarine Boat Corp. stock received in addition an equal number of 
shares of the new Electric Boat Co. stock. 

“The sale of the old Electric Boat Co., an essentially different business, 
to the new Electric Boat Co., made it possible for Submarine Boat Corp. 
to liquidate an indebtedness accumulated during the years the marine 
transportation and terminal business was in its deve lopme nt stage. 

“The Submarine Boat Corp. properties now consist of the interest in the 
terminal property at Newark, the f fleet of 32 steel cargo vessels of 5,350 tons 
d.w. capacity, the 25 barges operated on the New York Barge Canal and 
six Diesel and steam tugs used in connection with such vessels. 

“During the first 4 months of 1925 our efforts were handicapped by 
deficits, but commencing with the month of May through the balance of 
the year, the profits were sufficient to overcome this handicap, and we start 
our present year with profit for the months of January, February and March, 


the ot ps being that 1926 will show a substantial profit on operations. 
21 596. 


Swift Internacional Corp.—Bal. Sheet Dec. ‘ 


{In Argentine gold.} 
25. 1924. | 
Assels— $ $ | Ltabtlittes— 
Stock investment_39,381,935 40,572,678 Capital. 
Due from associ 
ated companies_ 


31. 


19: 1925 1924. 
s s 


...22,500,000 
| Owing to assoc “C08. 8,446,875 


22,500,000 
4,732,213 





4,687,738 3,306,613 General reserve. 909,235 806 963 
Dé cbhenmanens 156, 442 133,444 | Surplus_.......-- 12,370,005 15,973. 559 
WEE aseesdnes 44, 226, 116 44. 012,735 Total 44,226,116 44,012, 735 > 


The income account was given in V. 122, p. 1625. 


Thayer Hotel, West Point.— Stock Offered.—MeNair & 
Crane, New York are offering in units of 1 share of pref. 
stock and 1 share of common stock at $120 per unit 2,500 
units 7“ cumulative preferred stock (par $100) and common 
stock (no par value). 


THE CHRONICLE 











[Vor. 123. 


Q-J. Dividends exempt from present 
Preferred dividend to accumulate from date 


Preferred dividends payable 
normal Federal income tax. 
of issue of stock to purchaser. 

Business and Property.—The Thayer West Point Hotel Corp. was incorp. 
in New York in March, 1925, for the purpose of erecting, owning and 
oper rating a modern hotel on the U. 8. Military Reservation at West Point, 

Y. The site of the hotel, comprising 7 acres of land at the southerly 
ond of the reservation and having a frontage of 600 ft. on the Storm King 
Highway, has been leased to the corporation by the U. 8S. Government 
expressly for hotel purposes for a period of 50 years, free of ground and water 
rents, property taxes, and with sundry other advantageous privileges. 

The United States Government agrees not to grant any other hotel 
concession on the Reservation during the period of the lease, without first 
purchasing the hotel building, equipment and furnishings at the then fair 
value, and also agrees to purchase the hotel building, equipment and furnish- 
ings at just compensation upon the expiration of the lease 

Cap Authorized 
7 ‘ $350,000 


italization 


Outstanding. 
umulative 


$350,000 


preferred stock (par $100 


Common stock (no par value 10,000 shs. 10,000 shs. 
Ist mtge. & leasehold secured 6% % sinking fund 
gold bonds $2 000.000 #1 .000,.000 
* Callable at option - corporation, on any div. date on 30 days’ notice 
at $105 per share and : rued and unpaid dividends, if any 
Estimated Earning The income and expenses of the corporation have 
been conservatively estimated as follows: 
Gross income (inci. net profits from restaurant and after a 20° 
Vo el [a $193 444 
Operatin : expenses (other than charges incidental to operation 
DS SN 0 ECKL ow wna eats Oa oe Semaine a 137.940 
Fixed charges (interest, bond sinking fund, &c.)._..__- eee an 111,000 
Federal income tax — 6 aan aad 30,563 
Surplus available for dividends, &c - . aa ss $213,941 
Preferred stock requirements: Dividends, $24,500; sinking 
a Le ae re RI ae ; 42,000 
a er 71 941 
Sinking Fund.—Commencing Jan. 1 1928, and annually thereafter, the 


corporation agrees to set aside out of current net earnings after deduction of 
preferred dividend requirements, as a sinking fund, an amount equal to 
5 of the total amount of the authorized preferred stock of the company, 

to be applied to the purchase, or call and retirement of the preferred stock, 

at not to exceed 105 and divs.—V. 121, p. 597. 


Tower Building Se pe Ear, Buil ding Corp.), 


Chicago.——Bonds Offered.—P. W. Chapman & Co., Inc. are 
offering at 100 and int. $1,900,000 Ist (closed) mtge. lease- 
hold sinking fund 644% gold bonds. 

Dated March 1 1926: Due March 1 1946. Principal and int. (M. & 8.) 
payable at Central Trust Co. of Ill., Chicago trustee, or at principal office of 
(hase National Bank. New York Denom. $500 and $! N00 c* Red asa 
whole on any int. date upon 30 days’ notice at 102 and int., or in part at 
105 and int. to and incl. March 1 1930: thereafter at 104 and int. to and 
incl. March 1 1934: thereafter at 103 and int. to and inec!. March 1 1938 
thereafter at 102 and int. to and ine!. March 1] 1942: thereafter at 101 and 
int. to and incl. Sept. 11945. Interest payable without deduction for that 


portion of Federal income tax not in excess of 2% and reimbursement of 
state taxes will be made as provided in the mortgage 

juilding.—The Tower Building occupies the northwest corner of Michigan 
Avenue and Madison Street, Chicago. The building is a modern, fireproof, 
steel constructed office and shop building containing 17 stories and base- 
ment, with 7 tower floors additional! extending from the 18th to the 24th 
floors inclusive. The structure is so designed and constructed as to embrace 
a net rentable area of over 189.000 sq. ft It is equipped with adequate 
high speed electric passenger elevators and efficient service in all depart- 
ments is maintained. The main, first and second floors of the building are 
devoted to retail shops and the remaining floors to general offices. The 
tower floors are restricted to personal offices. Not less than one entire 
floor will be leased to any tenant 

Security.—Secured by a closed 
compres 13,951 sq. ft. of land, together with the 
facing 85 ft. on Michi¢an Ave. and 162 ft. on Madison St.. extending west 
to cot me Court The building, exclusive of any leasehold estate, has 
been independently appraised as having a fair market value in excess of 
$3.300.000, or over 173% of the maximum principal amount of this issue 
of bonds 

Earnings The total gross annual income 
ing leases is $639,331 Operating expenses 


first mortgage on the leasehold estate, 


building erected thereon 


of the property based on exist- 
including insurance, taxes and 


current ground rentals, for the year ended Dec. 31 1925, were $391 .640. 
Estimated net income on the above basis available for the payment of 
interest and sinking fund, $247 690, is over twice thé maximum annual 
interest requirements of this issue of bonds 

Sinking Fund Mortzage will provide for a sinking fund payable monthly 
to the trustee, beginning June 1 1926. and continuing throughout the life 
of this issue The operation of this sinking fund, through purchase in the 
open market or by redemption, will retire the entire issue on or before 


maturity 


Traveler Shoe Co.—Slock 
Co., E. M. Hamlin & Co., Chandler, 
Whitney & Elwell, Boston, are offering 
40,000 shares common stock. 

Atlantic Nationa! Bank, 
Bank, Boston, registrar 

Capitalization Common 
shares of no par value 

Company susiness established over 
among the first in the eastern part of the United States to carry one price 
men's shoes, the original line being retailed at $2 50 per pair. The business 
proved successful and was incorp. under Massac husetts lawsin 1911. Addi- 
tional stores were established in Providence, Newark, J., and New York, 
thus starting the chain which now operates 31 stores in cities throughout 
New England and in Paterson, N. J., Newark, N.J., Baltimore, Washing- 
ton, Rochester, Syracuse, Utica, Troy, Schenectady. Albany, and N. Y. 
City. Company plans to open a store in Cleveland and one in Buffalo 
about May 15 1926 It is the intention of the corporation to open addi- 
tional stores in the larger cities as favorable opportunities are presented, 
and with the completion of this financing there will be funds available for 
this purpose. 

It has always been the company's policy to offer only standard lines of 
goods at moderate prices, the leading lines being men's and women's shoes 
retailing at $4 and $5. Company has close relationships with numerous 
manufacturers and has dealt con tinuously with many of them for a long 
period of years. 

Sales and Earnings The sales and earnings of the company have shown 
consistent growth for many years and should continue to do so as the con- 
templated expansion program develops The following table shows the 
number of stores in operation and the sales for the five years 1921-1925, 
inclusive, and it will be noted that not only have both figures shown an an- 
nual increase, but that the average sales per store have also shown uninter- 
rupted growth: 

1921. ive 102s 


192 3 
No. of stores -- 24 
ae so=+$1,637.712 $2, 045. 055 $2 07, “762 $3, os? ‘ 588 $3, 717 1426 

For the 52 weeks ending Dec. 26 1925 the net earnings after all charges, 
including Federal taxes, were $273,300, or at the rate of $2 73 per share on 
the shares to be outstanding. 

Dividends .—It is the intention of the management to inaugurate divi- 
dends on the stock of the company by a payment on July 1 1926 at the 
annual rate of $1 50 per share. 

Listing.—Company will make application to list these shares on the Bos- 
ton Stock Exchange. 


Offered. -Hayden, Stone & 
Hovey & Co. and 
at $21 50 per share 


National Rockland 


100,000 


soston, transfer agent. 


stock, authorized and to be issued, 


28 years ago Company was 


1925. 


Tung-Sol Lamp Works, Inc.— Dividend No. 2. 

The directors have declared quarterly dividends of 20c. a share on the 
common stock and of 45c. a share on the class A stock, both payable May 1 
_ to holders of record April 20. Initial dividends of like amount were paid 
on Feb. 1 last.—V. 122, p. 362 P 
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Union Hardward Co., Torrington, Conn.—Preferred 
Stock Offered.—Adams, Merrill & Co., Hartford, in February 
last offered at a price to net 6.40%, $270,000 7% preferred 
stock. The offering does not represent new financing. 
ann nt to dividends and assets and non-callable. Dividend pay- 

Company was established in 1864 and has had a very successful business 
career with a long and substantial dividend record. The company has a 
thoroughly modern well-equipped factory covering substantially 15 acres in 
Torrington, and manufactures roller skates, ice skates. steel fishing rods, 
fishing reels and fishing lines, which latter are made at a smal! factory which 
the company owns in the eastern part of Connecticut. They also manu- 
facture other hardware products. 

Balance Sheet June 30 1925. 


Assets— | Liabilities— 

OS S—__ $785.119 Common stock_____._--- $600 000 
Machinery and tools____. 576.805 Preferred stock.......-.-- 1,200,000 
Merchandise. -.......... 1,091 364 Accounts payable_____-_-- 11,592 
Accounts receivable. _____ 98,709 Reserve for taxes.....--- 64.887 
Bills receivable___..__._- 2 NL. «os aeinicemenmew 1,475,204 
iT iS aaa ai 405.654 

arty bonds & U.8.ctfs. 320.000 a 
Stock in other companies __ 53.593' Total (each side)...--- $3 351,683 


Union & United Tobacco Corp.—0Organized.— 

The above corporation, with 2.500.000 shares of no par value stock, was 

anted a charter by the Maryland Tax Commission Rfarch 26. Douglas 

1. Rose, R. Dorsey Watkins and Leslie E. Mihm are named as incorporators 
and Julian Wattley, George A. Harder, Sidney L. Whelan and Harry L. 
Nixon as directors. The stock is divided into 2,000,000 shares of common 
and 500:000 shares of preferred. For the purpose of taxation, the Maryland 
law assumes value of $100 per share for no par value stock, on which basis 
the corporation pald tax on authorized capital of $250.000,000. Provision 
is made*that the preferred stock shall not pay more than $8 per share in 
dividends. 
here is no direct connection between the new corporation and the 
United Cigar Stores Corp., although the directorates Interlock, Julian St. J. 
Wattley, a director of the Maryland corporation, said according to the 
Associated Press. 

Mr. Wattley is a brother of George Wattley, Treas. of the United Cigar 
Co. and of the United Retail Stores Corp., a subsidiary. Sidney S. Whelan, 
a director of the new concern, is a nphew of Charles A. Whelan, Pres. of 
the United Cigar Stores. and is V.-Pres. of the United Retail Stores Co., of 
which Charles A. Whelan is Pres. 

The Maryland corporation, it was stated, will not enter the retail tobacco 
field, but will engage in the wholesale tobacco business. It also will invest 
in other tobacco concerns, including retail organizations. 


United States & Foreign Securities Corp.— Payment of 
$25 Per Siare Due May 1 on First Preferred Stock Allotment 
Certificates .— 

The Boston Stock Exchange has been advised that the corporation has 
called an additional installment of $25 per share on the outstanding 1st pref. 
stock allotment certificates, which have not been fully paid. The payment 


is called for from holders of record April 1 and must be made on or before 
May 1.—V. 121, p. 1687. 


United States Title Guaranty Co., Brooklyn, N. Y.— 
To Merge with New York Title & Mi: rigage Co.— 
See that company above.—V. 121, p. 2534. 


United Steel Works of Burbach-Eich-Dudelange 
(Seciete Anonyme des Acieries Reunies de Burbach- 
Eich-Dudelange) (Grand Duchy of Luxemburg) ‘‘Arbed”’ 
—Bonds Sold.—Kuhn, Loeb & Co. and Guaranty Co. of 
New York have sold at 92!6 and int., to yield over 7.67% 
$10,000,000 25-year sinking fund 7°) gold bonds. 

$1,000,000 of the present offering have been taken for 
issue In Holland bs a group of Lanks headed by DeTwentsche 
Bank, Amsterdam, $1,000,000 have been taken for issue in 
Luxemburg by the Banque Generale du Luxembourg and the 
Banque Internationale de Luxembourg, Luxemburg, and 
$500,000 have been taken for Switzerland by a group of 
banks headed by Swiss Pank Corporation. 

Dated April 1 1926; due April 1 1951. Denom. $1,000 and $500c. 
Principal and int. (a. & 0.) payable in New York City in gold coin of United 
States of America of or equal to standard of weight and fineness existing 
April 1 1926, without deduction for any taxes, imposts, levies or duties of 
any nature now or at any time hereafter imposed by the Government of 
the Grand Duchy of Luxemburg. or by any taxing —y thereof or 
therein. Red. as a whole (but not in part except for the sinking fund) on 
April 1 1936, or on any int. date thereafter, on 60 days’ notice and on 30 


days’ notice if called in part for the sinking fund, at 100% and accrued 
int. Guaranty Trust Co., New York, trustee. 


Data From Letter of G. Barbanson, Pres. of the Board of Directors. 

Company .—Generally known as Arbed, is, with its affiliated companies 
the largest single stee! manufacturing concern in Europe, having a combined 
annual capacity of 2.880.000 metric tons of pig iron (1 metric ton—1.102 tons 
avoirdupois), 2 770.000 metric tons of steel ingots, 2.525.000 metric tons 
of finished and semi-finished iron and steel products, 3,000,000 metric tons 
of coal and 1.500.000 metric tons of coke. ts output. which is distributed 
through a world-wide selling organization, comprises practically every 
important steel product. 

Jompany's properties are favorably located in Grand Duchy of Luxem- 
burg in or near the great Lorraine iron mining district and in the coal 
regions of Saar Basin. 

Arbed also owns controlling or substantial interests in various companies 
in Luxemburg. France, Belgium, and Germany, producing coal, coke, pig 
iron, steel ingots and finished and semi-finished prosects, These companies 
assure Art of coal and coke supplies and of a regular fixed outlet for 
substantial part of its production. 

Both ore and coal reserves are sufficient for over 100 years. 

Purpose of Issue.—Proceeds of issue are to be used for additions and 
improvements to properties of company and its subsidiaries, which should 
result in decreased, costs and increased earnings, and for additional working 
capital and general corporate purposes. 

rovisions of Issue.—Company agrees that so long as ony of these bonds 
are outstanding it will not mortgage, pledge or create any liens upon any of 
its assets, franchises or revenues as security for indebtedness, except pur- 
chase money mortgages, mortgages existing on prenerty hereafter acquired 
and temporary obligations secured on materials, supplies or receivables. 
pes ag = y has at present no indebtedness secured on materials, supplies or 
receivables. 

Financial.—Except for outstanding unsecured bonds equivalent at 
current exchange rate to about $1,940,029, this issue constitutes company's 
only funded debt. Properties of the company are free from lein except 
certain parcels of land which are subject to a Government charge of approxi- 
mately $428.958 imposed as a guraanty for proper custody of employees’ 
pension and other funds. 

Directly owned properties at cost less subsequent depreciation thereon, 
conv’ by Price, Waterhouse & Co. into dollars at gold values of currency 
at the time of actual expenditure, amount ot $15,500,000. Company 
further owns investments, likewise computed by it in gold values, of about 
$18,000,000. In addition, net quick assets, as of date of last balance sheet, 
at the present exchange rate, including proceeds of present issue, were 
equivalent to $12,900,000, making total net assets of $46.400.000. 

The real value, as ascertained by independent engineers’ appraisal of the 

perties and by estimate of value of investments on current quota- 
Pious or on the company’s conservative appraisal, is much greater than this 


’ 


Earnings.—Net profits available for interest, converted to gold values at 
average prevailing rates, audited by Price, Waterhouse & Co., for past 6 
me fact 
univers_ 


fiscal years averaged over $2,700,000 per annum, notwithstandi 
that these years include the period of post-war readjustment which 











ally affected all business. Such net profits for past three fiscal years have 

been as follows: 

Net Profits, Available for Interest, After Charging Depreciation and All Tazes, 
Years Ended July 31. 


1923 1924 1925 
$2,376,668 $3,863 .472 $3,225,330 
* Includes $863,780 applicable to the two prior years. 
Average net profits—last 3 years___._.._.._______________e $3,155,156 
Total interest charges upon completion of this financing_ ____- 1,019,902 


Such average net profits are more than 3.09 times such total interest 
charges. Such net profits for last 5 months of 1925 were $1,500,000, or at 
rate of $3,600,000 a year, or over 3.52 times interest charges 

Foregoing net prem do not reflect any benefits from proceeds of this 
issue, which should substantially increase earnings, nor do they include the 
effects of the company’s recent acquisition of almost the entire balance of 
over 75% of the outstanding stock of the company’s main subsidiary (now 
9814) owned) which, after all interest, earned about $1,000,000 in 1925. 

Dividends.—Dividends bave been paid in each of past 14 years, except 
1915. average for period having been equivalent to $8 61 per share. The 
last dividend was equivalent to $6 79 per share, at the then current rate of 
exchange. Company's dividend policy has been very conservative, a large 
part of total profits having been retained in business in form of reserves. 

Sinking Fund.—Company agrees to establish a cumulative sinking fund 
calaculated to retire the whole issue by maturity. Company shall have the 
right to make sinking fund payments in bonds at par in lieu of cash. To 
the extent that sinking fund installments shall not be paid in bonds, available 
moneys are to be applied to the redemption of bonds at 100% on any 
interest date. Notice of redemption of bonds drawn by lot is to be given 
by advertisement, the first advertisement to appear at least 30 days before 
each redemption date. 

Listing.—Applications will be made to list these bonds on the New York 
Stock Exchange. 





Vacuum Oil Co.—Annual Report.— 





Calendar Years— 1925. 1924. 1923. 922 
Groes profit..........- $27 .414.540 $20.247.248 $16.661.713 $15,310,174 
Inventory depreciation. 1,434,449 1.843.414 2,361,055 692.264 
IE UE 53.731 267 .447 
Income tax reserve____-_ 1,750,000 1,000,000 750.000 750,000 
RON ES ae ee tof: 7a Rea 
eae (20 %)12.424.615(15)9271,155(10)6142 839(16)2400,000 

Balance, surplus___-_- $11.805.476 $8.132.479 $7.171,.276 $11,200.463 


‘ 
28,805,381 
--~-$55,914.812 $44,109,335 $35,976,656 


35,976,656 62,604,918 


$73 805,381 





Total surplus__ 








AGE WUE GIDTRRG  Udnocece ‘“Kcuataec  " égcauaeu 45.000 000 
Profit & loss surplus_.$55,914,812 $44,109,335 $35,976,656 $28,805,381 
Comparative Balance Sheet December 31. 
1925. 1925. 1924. 


1924. 
Assets— $ 
Real est.,plant & 


TAlabiltites— 


$ 
Capital stock... 62,199,950 61,919,950 


eq. (less depr.) 21,344,839 21,098,227 Bonded debt 14,900,000 16,100,000 
Stocks of foreign Other current lla- 
vacuum ollcos 20,048,973 18,797,071 bilities. ..._- 4,214,894 2,960,890 
Other investm't_ 67.896 44.408 Due for'n vaec’m 
Mdse. & mater’l 32,688,322 30,811,010 oillcompanies. 1,205,242 3,454,514 
Accts. receivable 27,119,925 21,623,704 Insurance res've 2,500,000 2,500,000 
Cash & securities 41,960,999 39,180,841 Income tax re 
Deferred sharges 1,261,461 1,615,717| serve....-... 3,557,519 2,126,288 
Surplus ..--. 55,914,812 44,109,336 
WUUssecssée 144,492,416 133,170,977 SOs savaws 144,492,416 133,170,977 


—V. 122, p. 1185, 764. 


Virginia-Carolina Chemical Co.— Sale.— 

The properties of the company March 26 were sold at auction for $18,- 
498,810 to the purchasing committee representing the reorganization man- 
agement. Only one bid was offered, this by the purchasing committee, 
which was composed of Edward F. Hayes, George Merzbach and Charles 
F. Batchelder, all of New York. George Bryan, Richmond attorney, 
acted as special master of the sale by appointment of the Fedeial Court. 

Judge Runyon of the U. S. District Court of New Jersey, in Newark, 
March 29 signed an order approving the sale. The assets will be acquired 
by the new Virginia-Carolina Cnemical Co. of Richmond, for which a char- 
ter was issued March 24. It is expected that the new company will begin 
its operations May 1.—V. 122, p. 1780. 


Western Canada Flour Mills Co., Ltd.—Preferred Stock 
Sold.—A. J. Mitchell & Co. and Dominion Securities Corp., 
Ltd., Toronto, have sold at 99 and div. $2,500,000 64%% 
sinking fund cumulative preferred (a. & d.) stock (par $100). 


Dividend payable Q.-M. by check at par at any branch in Canada 
(Yukon Territory excepted) of the company's bankers, now Canadian 
Bank of Commerce. Red. all or part on any div. date at 110 and div. on 
60 days’ notice. Transfer agent and registrar, National Trust Co., Ltd. 
Shares interchangeably transferrable at Winnipeg, Toronto and Montreal. 

Capitalization Authorized. Outstanding. 
6\%% cumulative preferred stock (par value $100) *$3,000,000 $2,500,000 
Common shares (no par value) , 150,000 shs. 86,250 shs. 

* Company reserves the right to create and issue an additional $500,000 
of preferred stock, ranking in all respects pari passu with and subject to 
the same safeguards as apply to the amount shown above. 

Data from Letter of D, B. Hanna, President of the Company. 

Company .—Incorp. under Ontario Charter in 1905 for the purpose of 
acquiring the assets and business of certain milling companies operating 
prior to that date. The business, including that of the predecessor com- 
panies, has been successfully conducted on an increasing scale during a 
period of almost 40 years. and by the excellence of its products is now favor- 
ably known not only in Canada but in most of the leading markets of the 
world. Company owns the entire capital stock of the Brackman-Ker 
Milling Co., Ltd., and of Purity Flour Mills, Ltd. Either directly or 
through these subsidiaries, the company owns and operates flour or cereal 
mills at Goderich, Winnipeg, Brandon, Calgary, Edmonton and Victoria, 
having a combined daily capacity of 10,000 barrels of flour and 1,000 bar- 
rels of oatmeal and other cereals. Terminal elevators owned by the com- 
pany and its subsidiaries are located at Goderich, Winnipeg, Brandon and 
Calgary, which, with 92 country elevators located at strategic points, 
throughout Manitoba, Saskatcnewan and Alberta, similarly owned, have 
a total capacity of over 4,450,000 bushels. Warehouses owned by the 
company or its subsidiaries are located at Montreal, Ottawa, Toronto, 
Winnipeg, Calgary, New Westminster and Vancouver. 

Value of Properties.—-As at May 30 1925 Canadian Appraisal Co. certi- 
fied that the replacement value less depreciation ef the properties of the 
company and its subsidiaries was $5,903,358, Including subsequent addi- 
tions the figure at Sept. 1 1925 amounted to $5,925,105. Net working 
capital at the latter date amounted to $1,333,142, making total net assets 
$7 258,247, equivalent to over $290 for every preferred share outstanding 
as above. 

Earnings.—-Annual earnings available for dividends on the preferred 
shares and depreciation for the past 6 years have averaged $481 ,025, equiva- 
lent to 19.24°% earned on the $2,500,000 6% % preferred stock. 

Net earnings for the 5 months ending Jan. 31 1926 amounted to $259,032, 
as against dividend requirements for a full year of $162,500 on the $2,500,000 
preferred stock. 

Diridends.-Cash dividends on the company’s capital stock have been 
aid each year since 1908, an unbroken dividend record of over 17 years. 
‘or the first three years these dividends averaged 6% per annum, and since 

1911 to date have been at the rate of 8% per annum. 

In addition to the regular cash dividends, substantial distributions nave 
also been made from time to time by way of bonus. 

Sinking Fund.—-By way of sinking fund the company is to set apart 
annually on March 1 out of earnings and after preferred dividends a sum 
equal to 1°% of the largest amount of preferred shares previously outstand- 
ing: such sum te be applied in the purchase of shares in the open market: 
but if such shares are not available at or below 102 and cost of purchase, 
any balance remaining unexpended at the end of 6 months thereafter shal) 
revert to the company.—V. 121, p. 2172. 





For other Investment News, see page 1937. 
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NORFOLK AND WESTERN RAILWAY COMPANY 





THIRTIETH ANNUAL REPORT 


—FOR THE YEAR ENDING DECEMBER 31 1925. 








Roanoke, Va., March 23rd 1926. 
To the Stockholders of the Norfolk andWestern Railway}Company: 
Your Board of Directors submits the following report for 
the year ending December 3lst 1925. 


MILEAGE OF ROAD AND TRACK IN OPERATION. 


























Dec. 31st 1925. Dec. 31st 1924. Inc. 
iles iles Miles. 
Se 1,542.69 1,542,69 
Branches | Operated as second track .127.28 147.28 
\Other branches... .-.-...533.64 533 .57 
660.92 - —- §60.85 .07 
I a i i 2,203.61 2,203 .54 07 
Lines operated under lease_______ - 22.27 21 03 1.24 
Linesoperated under trackage rights 15.60 15.60 
Tota! mi'es of road in operation _- 2,241.48 2,240.17 1.31 
I ae 617.11 576.68 40.43 
.  _  aeegeees—pqreeniege 13.58 13.58 
Sidings and yard tracks. __-_-_- 1.557.16 1.535.74 21.42 
Total miles of all tracks In operation 4.429. 33 4,366.17 63.16 
Average miles of road operated. 2.240 6 2,240.69 .27 
Average miles of track operated 4,400.77 4,343.22 57.55 
INCOME STATEMENT. 
Operating Income— 1925. 1924. 
Operating Revenues: 
a $93.370.356 89 $81 684 817 95 
Passenger EIS LE ELLE LL IE CORED 8.031.228 95 8.972.056 97 
a a ees 1.149.651 55 1.161.923 09 
lh tains bet eebl a aniinnediet 1.101.736 16 1.118.992 21 
All Other ‘Transportation 562.353 83 5R1 049 65 


Incidental and Joint Facility Revenues. 1.003 663 61 1.061 834 37 


$94.580.674 24 








$105,218 990 99 


*Revenue from Interline Business for 
December: 





Te $3.108 666 76 
Passenger... .__- ‘ 17. 969 15 
, ..$105.218 990 99 $97 707 310 15 


Operating Expenses: 


Maintenance of Way and Structures _. $15.109. 848 31 $14.801.043 89 


pesintonance of E euipment jas geueaas 21.655.956 19 22.796 839 42 
Traff mp ae sSaaane 1.190.439 35 1 054 805 39 
Transportation picid ia doit 28.140.12768 29.217 013 26 
Misce baneous Operations. ___ __- 272.971 10 288 092 22 
General. . = 2.084 549 95 2.012 582 29 
Transportation for Investment—Credit- 519,077 09 295,267 82 

SS ee ee $67 .934.815 49 $69.875.108 56 





Ratio of Expenses to Total Operating 
Revenues 64.57% 


or 


73. 88% 
$27.8: R32 201 | 





Net Revenue from Operations____-_ ‘ $37.1 284. 175 50 


$8. 600 000 0 00 
inti 29.022 31 


. $28.655.153 19 


Tax Accruals. _- 


: 7. “400. ono 00 
Uncollectible Revenue 


13.539 37 


$20,418 .662 22 





Total Operating Income 





Non-Operating Income— 


Hire of Freight Cars—Net___________. $2.386.617 48  $1,726.291 46 
Hire of Other Equipment—Net-_______ 167.130 10 17.628 58 
Joint Facility Rents—Net___._______. 302.051 62 300.787 18 








$2.855.799 20 
$31.510.952 39 


$2.044.707 22 
 $22,463.369 44 








Other Non-Operating Income— 
=nmcome from Lease of Road 





come from Lease of Road........___- $1.110 00 $1.119 00 
Miscellaneous Rent Income_____________ 75.873 05 79,282 97 
Silaeginncous Non-Operating Physical 
ESS RES eae Rina Sp baile 81.445 71 147.276 53 
Dividend. Te ees 7.048 66 6 598 66 
ncome from Funded Securities_______ 488 545 43 622,931 17 
Income from Unfunded Securities and 
ER: agp nm = Serpe 219.459 39 219.494 59 
iscellaneous Income_.......______- 6.648 83 6.529 68 
Wb BS chititenenadcdnndeeusneaes $880 .130 97 $1 083.223 60 





$32 .391.083 36 $23.546.593 04 





Deductions fram Gross Income: 
Rent for Leased Roads_._.__..______- 
Miscellaneous Rents 


$103 .805 48 


$105.388 57 
1,846 72 1,754 70 





meerene EGGS. . .occuccceccccocs 3,856 .240 00 3.605.370 67 

Convertihbie Bonds................ 263.029 23 495.305 00 

Equipment Obligations. ......____- 1,247 .587 51 963 .346 38 
Interest on Unfunded Debt__________ 74.618 18 20.729 46 
Amortization of Discount on Funded 

SiR 5A a RE Diem 247 .043 02 80.751 28 
Miscellaneous Income Charges_-___-_-__- 30.571 46 32.182 03 

PNR tien tans ctsdines a einen oemetiaiaceres innit ts ho $5.826.324 69 $5.303 .245 00 

Net Income 





$26 564.758 67 
919,692 00 


$18,243,348 04 
919.692 00 


go Balance: Transferred to Profit 
rofit and 





$25,645,066 67 $17,323,656 04 


* Note.—It has heen the Company's practice for many years to include in 
its figures of Operating Revenues for each month the revenue from loca! busi- 
ness for that month and the revenue from interline forwarded and received 
business for the preceding month. By order of the Inter-State Commerce 
Commission, it became necessary, beginning with December 1924 to include 
the revenue from inter-line business in the figures for the month in which it 
was earned. December 1924 figures. therefore. include the revenue —_ 
inter-line business for November and December, and the figures for the 
924 ~ a similar revenue for the thirteen months December 19 

ecember .924. inclusive. 





PROFIT AND LOSS STATEMENT. 

Credits— 1925. 1924 
Balance Jan Se ee ee - $47. 361.538 06 $44,448 RRQ 46 
Credit Balance from Income-_-_-.----------- 2! 25,645 066 67 17,323,656 04 
Unrefundable Overcharges 57 .065 38 "24 61 
Repayment by Pocahontas Coal & C oke Co. 

Advances for Mortgage Bond Interest- 370,000 00 234.000 00 
Profit on Road and Equipment sold-------- 4,920 97 6,958 +4 
Donations for Construction of steings. nee 532,266 72 56.436 5 
DR OEIEE CUE. nc ceknbotdatonenane 32.118 53 33. 831 69 





TH. cc ncanemabnkek aden baeedaeaie 


74 ,002.976 33 $62,103,740 85 





Charges— 
Dividend Appropriations of Surplus, Com- 

UII VI a Na a a a $10,930,694 00 $10,608,539 08 
Surplus Appropriated for Investment in 

PRE TUORINEE . odndasvenonecsancera 532,266 72 56.436 59 
Loss on Retired Road and Equipment- -- -- - 71,471 © 300.197 20 
Adjustment on Account of Final Settlement 

with U. S. Government for the Guaranty 

Period—March to August 1920, inclusive_ 
Surplus applied to Norfolk & Western 

i». i...) See 
DOORS TIGEs ok ndcoscessccnsetan 


1,700,000 00 

41.259 42 48 819 61 
a i a ele a $13.275.691 74 $14,742,202 79 
De a Ds oc cctanasenkadadesoenee $60 .727 .284 59 $47,361,538 06 


CAPITAL STOCK, 


The aggregate amounts of Adjustment Preferred and 
Common capital stock authorized and issued, including 
77 shares ($7,700) of Adjustment Preferred stock and 
24 shares ($2,400) of Common stock held in the Company’s 
treasury, were as follows: 

















————Issued 
Atthorized Par Value Shares. 
Adjustment Preferred Stock... $23.000.000 $223.000.000 230,000 
Common Stock : _...-.. 250,000,000 137 321.700 1.373.217 
Totals Dec. 31 1925- _...$273.000.000 $1°0.321.700 1.603.217 
Totals Dec. 31 1924 . 273.000.000 157 .796.700 1,577 .967 
Increase (all Common Stock) - $2.525,.000 25,250 


The additional 25,250 shares of Common Stock were 
issued in exchange for $2,525,000 Convertible 10 Year 6 per 
cent Gold Bonds of 1919 surrendered for conversion. 

Of the $112,678,300 authorized but unissued Common 
Stock $3,404,300 was reserved for the conversion at par of 
a like amount of outstanding Convertible 10 Year 6 per cent 
Gold Bonds of 1919. 

On December 31st 1925 your Company's stockholders 
numbered 12,618, a decrease in the year of 344. 


FUNDED DEBT. 


The aggregate Funded Debt actually outstanding was 


as follows: 


Inc. (+) oF 
Dec. (—). 


Dec. 31 1925. Dec. 31 1924. 
$89,288,500 $89,288,500 


3.840.300 6.365.300 —$2.525,000 
26,380, 000 


_ 22,975,000 +3,405,000 
$119,508.800 $118,628,800 +$880,000 

The decrease in the amount of Convertible Bonds out- 
standing was due to the conversion into Common Stock of 
$2,525,000 of Convertible Bonds as described under the 
head of ‘“‘Capital Stock.’’ 

Equipment Trust Obligations outstanding were decreased 
during the year by the payment at maturity of $640,000 
Equipment Trust Certificates, Series of 1922, $550,000 
Equipment Trust Certificates, Series of 1923, $500,000 
Equipment Trust Certificates, Series of 1924, and $530,000 
Equipment Trust Certificates, Series of 1925, and the 
acquisition by your Company of $375,000 Equipment Trust 
Certificates, of various issues, and were increased by the 
sale of $6,000,000 Equipment Trust Certificates, Series of 
1925, making a net increase of $3,405,000. 

The right of the holders of Convertible 10 Year 6 per cent 
Gold Bonds of 1919 to convert their bonds into Common 
Stock will terminate August 3lst 1929. 


ROAD AND EQUIPMENT. 

The additions to investment in road and equipment during 
the year were $24,359,053 35. 

The total investment in road, equipment and miscellaneous 
physical property on December 3lst 1925 was $389,074,- 
426 15, of which $43,963,335 28 was provided by appropria- 
tions from surplus and income as shown by the General 
Balance Sheet. In addition $12,856,272 67 was provided 
by direct charges to income prior to July Ist 1907. 


Mortgage Bonds. 
Convertible Bonds ($436, 000 not 

now convertible) _......--..-... 
Equipment Trust Obligations - - - - 
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During the year 35.04 miles of double tracking on Big 
Sandy Line and 5.39 miles of double tracking on Tug Fork 
Branch were completed. 

New equipment received and equipment built during the 
year were as follows: 


2 locomotives (electric) . 
1,000 all-steel box cars, 100,000 Ibs. capacity. 
4,000 all-steel gondola cars, 115,000 Ibs. capacity. 
1,594 all-steel gondola cars, 115.000 Ibs. capacity, rebuilt. 
463 all-steel hopper cars, 115.000 Ibs. capacity, rebuilt. 
244 maintenance of way camp cars (built with used material) . 
12 maintenance of way flat cars (built with used material) . 
1 derrick and tool car (built with used material) . 
1 spreader car (built with used material). 
1 locomotive crane. 
5 automobile trucks. 
Of this equipment, 244 maintenance of way camp ears, 
12 maintenance of way flat cars, 1 derrick and tool car and 
1 spreader car were built at your Roanoke Shops. 


ADDITIONS AND BETTERMENTS TO WAY 
STRUCTURES. 

201.86 miles of track were laid with 130-lb. rail,making a total 
of 577.57 miles of track now laid with this weight of rail. 

382,673 cubic yards of stone, 142,435 cubie yards of 
prepared slag and 146,980 cubie yards of gravel were used 
in standard ballasting on the main line. 

Passing sidings were extended as follows: 13,496 feet on 
the Shenandoah Division, 2,213 feet on the Radford Division 
and 13,349 feet on the Scioto Division. 

Additional tracks were provided at Bond Hill, Ohio, to 
facilitate the handlirg of business over the Cincinnati Belt 
Line, and increased facilities for interchange with the 
Cleveland, Cincinnati, Chicago and St. Louis Railroad 
Company at Ivorydale, Ohio, were completed. 

A new freight classification yard, with additional shop 
facilities, &c., is under construction at Williamson, W. Va., 
and the present yard at Portsmouth, Ohio, is being enlarged, 
with provision for additional pull-in tracks, shop facilities, 
icing station, storehouses, office building, coaling station, 
115-foot turntable, &e. 

A combined passenger and freight station was built at 
Pamplin, Va., and a freight station at Bluefield, W. Va. 
Enlarged and improved icing stations, including platforms 
and equipment, were provided at West Roanoke, Va., and 
Clare, Ohio. Automobile unloading platforms were con- 
structed at Waverly, Burkeville, St. Paul, Richlands and 
Cleveland, Va., and Winston-Salem, and Durham, N. C. 

An oil house, air pump and stoker house were built and a 
portion of machtne shop was rebuilt at East Roanoke, Va. 
An engineers’ wash room, machine shop and storehouse 
were built at Shenandoah, Va. An electric repair shop was 
erected and twenty engine pits in the roundhouse were 
rebuilt at Bluefield, W. Va. An engine inspection pit, ash 
hoist, engine repair house, storehouse, oil and waste house, 
machine shop, office and lavatory were erected at Clift 
Yard, W. Va. A lavatory and engine and drop pits were 
constructed at Wileoe, W. Va. A car supply house, register 
office and wash rooms were built at Auville Yard, W. Va. 
A pipe and tin shop, extension to machine shop, crane and 
runway, and bunk house for laborers were erected at East 
Portsmouth, Ohio, A commissary building was erected 
and the storehouse roof was raised at Columbus, Ohio. 
The Y. M. C. A. building was extended and yard office and 
register and locker rooms were erected at Clare, Ohio. 
Standard section foreman’s houses were erected at Lurich 
and Stuarts Draft, Va., Nolan and Vedra, W. Va., and 
Book, Ohio, and signal maintainer’s dwelling was erected 
at Devon, W. Va. Motor car houses were provided at 
Hagerstown, Md., Berryville, Riverton, Luray, Elkton, 
Waynesboro, Vesuvius and Glasgow, Va. 

At Lambert Point, Va., a shed 70 feet wide and 900 feet 
long, over “Open Top”’ Pier, is nearing completion. A floor 
was placed over two tracks in the 1,200-foot Steamer Ware- 
house, Pier “‘L.’’ Improvements at Pier “‘S’’ including drive- 
ways, ramps, steel runways, sheds for stevedores and dredg- 
ing of slip on upstream side of pier to a width of 230 feet, 
were completed. 

Water softening plants of 60,000 gallons per hour capacity 
were installed at Prichard and Stonecoal, W. Va., and one, 
transferred from Williamson W. Va., and increased to 26,000 
gallons per hour capacity, was installed at Vulcan, W. Va. 

Steel water tanks for treated water, were erected as 
follows: Two each of 200,000 gallons capacity at Prichard 
and Stonecoal, W. Va., and one of 100,000 gallons capacity 
at Lawshe, Ohio. Service tanks of 50,000 gallons capacity 
were erected at Front Royal, Lithia and Dry Branch, Va. 


AND 








Conerete pump wells were constructed and electric pumps 
installed at Prichard, Stonecoal and Clift Yard, W. Va., and 
Ingham, Luray and Front Royal, Va. A 12-inch cast iron 
pipe line 11% miles in length, for furnishing treated water, 
was laid between West Roanoke and Roanoke Shops, Va. 
A 10-inch steel water pipe line, 5 miles in length, between 
Coaldale and Morgan, W. Va., was replaced by 12-inch east 
iron pipe for Elkhorn Water Supply. 

A reinforced conerete viaduct 1,847 feet in length, with a 
branch viaduct 597 feet in length, was completed at Peters- 
burg, Va., eliminating the grade crossing at that point. 

Overhead bridges were constructed at Durham, N. C., 
Boones Mill and Eggleston, Va., and Kermit, W. Va. Stand- 
ard undergrade crossings were completed at Concord, Va., 
and Neal, W. Va., and undergrade crossings at Lucasville 
and Circleville, Ohio, were enlarged and improved. 

Thirty-four grade crossings were eliminated during the 
year, twenty-seven by road changes, five by overhead 
bridges and two by undergrade crossings. 

38.66 miles of right-of-way fencing were erected. 

236 lineal feet of light steel bridges were replaced with fit steel doubled. 

101 lineal feet of trestle were replaced with fit steel. 

325 lineal feet of new second track were added to existing bridges. 


229 lineal feet of fit additional track were added to existing bridges. 
375 lineal feet of new double track trestle bridges were constructed. 


MAINTENANCE EXPENDITURES. 


The expenses for Maintenance of Way and Structures were 
as follows: 


1925. 1924. 
ORO... nce nceachedddsasmeuenae $15,109.848 31 $14,801,043 80 
Average per mile of road operated _-.------ 6,742 58 6,605 57 
Average per mile of track operated _ —_ __---- 3,433 46 3,407 85 


The expenses for Maintenance of Equipment were as 
follows: 
1925. 1924. 
Total Maintenance of Equipment Expenses$21,655,956 19 $22,796,839 42 
In which are included: 
Steam Locomotives: Repairs, retirements 


Sk: Ce ns cxcennicedasaneee 10,593.959 31 11,415,726 37 
Average per locomotive............-.. 10,695 69 11,428 07 
Average per 1,099 locomotive miles_..-. 452 94 530 55 


Electric Locomotives (Double-units): 
pairs, retirements and depreciation —-_--_- 
Average per locomotive.._.........-.. 
Average per 1,000 locomotive miles 

Freight Train Cars: 
and depreciation 


265.892 29 
16,618 27 
589 05 


261.387 48 
18,670 53 
teeem 645 00 


Repairs, retirements 


7,762,941 51 7,877,801 96 


Average per freight car................- 170 89 188 63 

Average per 1,000 tons one mile_____--- 57 65 
Passenger Train Cars: Repairs, retirements 

O00 BING, o.cccccacuntancscsacs 931.934 87 987.233 54 

Average per passenger car__-_.-_- waeshes 1,894 83 1,997 44 

Average per 1,000 passengers one mile. 3 96 3 76 
Work Equipment: Repairs, retirements 

OE GIs nn nc ccnseceatnnesnen 231.820 47 355,977 35 


There were in the shops undergoing and awaiting classified 
repairs at the close of the year 75 locon»tives, or 7.5% 
(55 of which needed only light repairs), 13 passenger cars, 
or 2.6%, and 319 freight and work equipment cars, or 0.7%. 


TRAFFIC AND OPERATING REVENUE 
COMPARISONS. 


Comparison of traffic and operating revenue figures with 
those of the preceding year shows the following changes: 


Number of passengers, 4,538.851_..decreased 839,317 15.61% 
Av ge haul of passengers, 51.80 m__increased 3.03 miies 6.21% 
Revenue from pasenger fares, $8,- 


SEED Bev asnediucucwanesenns decreased $958,797 17 10.67% 
Average rate per passenger per mile 

D406 CRED ccncenscnndinsaccsd decreased 0.011 conts 32% 
Revenue .reight carricd, 50,266,557 

RS Ae ee senasended increased 5,840,856 tons 13.15% 
Average haul! of freight 272.22 m_ decreased 0.82 m les 30% 
Revenue from fre.ght vranspurtation 

O08 S70 208 GO. co ncacssceoenvce increased$8 576,872 18 10.11% 
Av'ge rate per ton per m., 0.682 cts decreased 0.017 cents 2.43% 
Average tons of revenue freight per 

orate wile, 1. DIG BGs cccctcceasnd increased 118.18 tons 9.86% 
Shipments of Coal, 38.129.707 tons_incressed 5.540.497 tons 17.00% 
Shipments of Coke, 455.175 tons...increased 103,387 tons 29.39% 
Shipments of Ore, 570.977 tons. ..-increased 61,942 tons 12.17% 
Shipments of Pig and Bloom Iron, 

304.763 COMB. .ccccesccsescosse decreased 21.992 tons 9.66% 
Shipm'ts of Lumber, 1,615,412 tons_decreased 87,277 tons 5.13% 


ELECTRIFICATION. 


The extension of the electrified system from Farm to 
Iaeger, W. Va., a distance of approximately 22 miles, 
including the construction of substations at Roderfield and 
laeger, W. Va., and the extension of electrification over 
Auville Yard, W. Va., was completed and is now in service. 

Construction of foundations for overhead catenary struc- 
tures in connection with extension of electrification from 
Iaeger to Williamson, W. Va., is progressing and will be 
completed in the latter part of 1926, 








1932 


B Construction of cross-country high tension transmission 
lines between Bluestone and Welch, W. Va., for the laeger 
to Williamson electrification, and between Bluestone and 
Matoaka, W. Va., for interchange of electric current with 
the Virginian Railway, is also in progress and will be com- 
pleted during 1926. New substations at Bluestone 
Welch, W. Va., including installation of transformers and 
switching equipment, are practically completed and con- 
struction of a tie switching station at Matoaka, W. Va., is 
under way and will be completed about June, 1926. 


AUTOMATIC TRAIN CONTROL. 

Automatic train control between Shenandoah, Va., and 
Hagerstown, Md., a distance of 107 miles, including auto- 
matic signals, wayside train control apparatus and trans- 
mission line and engines operating with train control device, 
was completed and is in operation. 

Your Company petitioned the Inter-State Commerce 
Commission for relief from the second train control order 
requiring installation of automatic train control between 
Roanoke and Shenandoah, Va., a distance of 132 miles. The 
petition was denied but time for completion was extended to 
July 18 1926. Installation of automatic signals is well uader 
way and the additional train control apparatus required has 
been contracted for so that your Company expects to have 
its entire Shenandoah Division from Roanoke, Va., to 
Hagerstown, Md., completely equipped and in operation by 
July, 1926. Automatic train control installation between 
Roanoke and Shenandoah, Va., will cost approximately 
$1,381,000. 

OPERATING RESULTS. 

Operating Revenues in 1925 were $105,218,990.99, the 
largest in the Company’s history, and a gain of $7,511,680.54, 
or 7.69%, over the published figures for 1924. These latter 
figures, however, included thirteen months’ revenue from 


interline business. Freight Revenues increased $8,576,- 
872.18, or 10.11%, and Passenger, Mail and Express 
Revenues decreased $988,324.76, or 8.77%, Operating 


Expenses showed a reduction of $1,940,293.07, or 2.78%, 
Maintenance of Equipment being less by $1,140,883.23, or 


5%, and Transportation Expenses less by $1,076,885.58, or 
3.69%, while Maintenance of Way and Structures increased 
$308,804.51, or 2.09%. The ratio of Operating Expenses to 
Operating Revenues was 64.57%, the lowest figure this 
ratio has reached since 1917, while the ratio of Transporta- 
tion Expenses to Operating Revenues was 26.74%, which is 
the lowest figure since 1916. In both these ratios the Norfolk 
and Western figures for 1925 were the lowest attained by any 
of the leading roads in the United States. Net Operating 
Revenues were $37 ,284,175.50, an increase of $9.451,973.91, 
or 33.96%, over the previous year and the largest in the 
history of the Company. 
TAXES. 

The charge for taxes was $8,600,000, the largest amount 
in the history of the Company, and an increase of $1,200,000, 
or 16.22 per cent, over the year 1924. This increase was due 
to greater net earnings in 1925, increase in your Company’s 
assessment in the State of Ohio and a higher rate of levy in 
the States traversed by your System. — 

The charge for taxes for the year 1925 was 246.77 per cent 
greater than for the year 1916. 

The percentage of Net Revenue from Operations consumed 
by taxes for the year ending December 3lst 1925 was 23.07 
per cent. This compares with a percentage of taxes to Net 
Revenue from Operations of 9.56 per cent in 1916. 


RETURN UPON INVESTMENT. 

The following table shows the percentage ratio of Net 
Railway Operating Income to Railway Property Investment, 
including in Railway Property Investment the investment 
in Company mines producing fuel coal for use of Railway 
Company, expenditures for Additions and Betterments 
charged directly to Income or to reserves created from 
Income before July 1st 1907 (from which date the accounting 
classifications of the Inter-State Commerce Commission 
have required all similar expenditures to be charged to 
Property Investment accounts), and the value of Material 
and Supplies on hand at the close of each year, no Working 
Capital, however, being included. The Net Railway Oper- 
ating Income upon which the percentages are based follows 
the definition in the Transportation Act and is made up of 
Net Revenue from Operations deducting Tax Accruals and 
Uncollectible Revenues and adding Equipment and Joint 
Facility Rents. 
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For the years 1918 to 1924 the table includes operating results of or for accoun 


and | 


of the Federal Government. 


Railway Net Railway Return 
For Property Operating upon 
Calendar Years Ending— Investment. Income. I 

December 31st 1916....--- $287 406,380 10 $24 .866.782 43 8.65% 
December 3lst 1917-.--.--- 303.327 .414 78 21.928.005 74 7.23% 
December 31st 1918... .. 317,950.562 76 16,450,087 35 5.17% 
December 31st 1919._..--- 326.047.116 71 8.176.537 94 2.51% 
December 31st 1920_._.... 342.544.618 29 3.612.843 10 1.05% 
December 31st 1921....... 348.091.045 54 14,870,020 43 4.27% 
December 31st 1922....-.- 357 .551.199 45 18,624,467 57 5.21% 
December 31st 1923...---. 367.088.393 95 19.877 ,676 85 5.41% 
December 31st 1924....... 391,578,806 65 22,468,428 65 5.74% 
December 3lst 1925...-.--- 415.087 .487 28 31.510,952 39 7.59% 





The figures shown above for Railway Property Invest- 
ment do not measure present value. The greatly enhanced 


| costs of construction at the present time would have to be 





considered to determine this. Nor does the Investment 
Account disclose intangible elements such as the going con- 
cern value which should be added to determine value. 


INSURANCE RESERVE. 
The following table shows the results of the operation of 


the Company’s Insurance Reserve since its inauguration on 
March Ist, 1920. 














Debits. 
Credits. Net 
| Re-Insur. | Fire Credits. 
Premiums. Losses. Total 
— } 
10 Months ending 
Dec. 31st 1920 $60,094 91 $19,286 70/$30.217 16/$49,.503 86) $10,591 05 
Year ending— | 
Dec. 31st 1921) 59.695 71| 1,262 81) 19.034 43] 20,298 24| 39.397 47 
Dec. 31st 1922) 55.859 28} 1.310 90! 20.480 47) 21.791 37) 34.067 91 
Dec. 31st 1923) 50.968 61) 1,049 89) 29.552 19} 30.602 08) 20.366 53 
Dec. 31st 1924) 44.901 97) 892 41! 18.463 98) 19.356 39} 25.545 58 
Dec. 31st 1925) 34,831 77) 3,023 23) 18,216 25) 21,239 48) 13,592 29 
| j ———— 
Net Credit Dec. | 
dist 1925 [__— : $143,560 83 





Your Company assumes the entire fire risk on all insur- 
able items under $1,000, 50 per cent of the risk on insurable 
items of limited, exposure in excess of $1,000, and 10 per cent 
on items in excess of $1,000 where, because of special condi- 
tions, the ri:k is greater. It also assumes 50 per cent of the 
fire risk on all rolling stock and on merchandise in transit. 


FEDERAL VALUATION. 

The cost to your Company from June 30 1916 to December 
31 1925, on account of the valuation of its property, has been 
$930,328 90. 

Your Company filed a protest against the Tentative Valua- 
tion of the property fixed by the Inter-State Commerce Com- 
mission as of June 30 1916 at 392,000. Hearings upon 
the protest have been concluded and on November 28 1925 
the case was submitted to the Commission for Final Valua- 
tion. <A decision is expected in 1926. 

The Final Valuation will be as of the date June 30 1916 
and will have to be brought down to date by the Commission 


SCL, 
Dodd, 


before it can be currently used as a basis for recapture or for 
any other purpose under the Act to Regulate Commerce. 


RELIEF AND PENSION DEPARTMENT. 

At the end of the year the Relief Fund had 21,480 mem- 
bers, equivalent to 69.15, of the total number of employees, 
an increase in the year in number of members of 923 and a 
decrease of 1.97 in percentage of members to employees. 
The members of the Fund contributed during the year 
$752,097 65 and the Fund received additional income of 
$36,130 51 from interest and from profit on securitie® 
matured. Against these total receipts of $788,228 16, death 
benefits aggregating $176,625 and sickness and aecident 
benefits aggregating $348,838 25 were paid, and $262,764 91 

yas added to the Fund’s credit balance. In the same period 
the Company paid the operating expenses of the Fund 
amounting to $123,487 99. 


PENSION RESERVE FUND. 

Your Company established its Relief and Pension Depart- 
ment on July 1 1917, since which time there have been retired 
with pension 789 officers and employees and the sum of 
$1,421,140 81 has been paid in pensions. At the close of 
1925 there were 556 employees on the pension roll with 
average pension of $521 64 per annum. 

Your Directors have realized that in granting pensions the 
Company was creating a liability which could not be measured 
simply by the amount paid out during the year. It was 
also evident that, with the rising scale of wages in recent 
years, greater permanency of employment and a steadily 
increasing number of pensioners, this liabilitv was likely to 
grow from year to year and might reach a point where it 
would become a serious burden. To meet this situation and 
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to safeguard pensions already granted your Directors have 
appropriated from Surplus the sum of $1,700,000 which, 
invested, is estimated to be sufficient to take care of the 
pensions of all employees on the pension roll at the close of 
the year 1925. This sum has been placed in the hands of 
three Trustees, A. C. Needles, David W. Flickwir and E. H. 
Alden, all of whom are members of your Board of Directors, 
under a Deed and Declaration of Trust, dated December 
15 1925, with power to invest and reinvest and to pay there- 
from pensions authorized by the Board of Directors and 
certified to them by the Comptroller. 

It is intended to make similar provision for employees 
currently retired by monthly charges to Operating Expenses 
of an amount sufficient, when invested, to pay out to the end 
your Company’s expectable liability. 


POCAHONTAS COAL AND COKE COMPANY. 


Earnings of the Pocahontas Coal and Coke Company for 
the year 1925 were the largest in the Company’s history, 
royalties on total output of coal mined and coke manufac- 
tured amounting to $1,546,451 10 and other income to 
$84,566 04, making total earnings of $1,631,017 14 compared 
with $1,410,581 in 1924. Operating expenses were 
$158,357 06 and taxes $185,837.65, leaving net earn- 
ings of $1,286,822 43. Sinking fund and interest on funded 
debt, with other deductions, resulted in net income of 
$374,753 64, an increase of $97,583 60 over the preceding 
year. The output of coal from the Company’s leased 
property in 1925 was 14,808,596 tons and of coke 64,680 
tons. The Pocahontas Coal and Coke Company, all of whose 
capital stock is owned by the Norfolk and Western Railway 
Company, is a land-owning company, and neither mines nor 


sells coal itself. Of its holdings of approximately 300,000 
acres of land in Virginia and West Virginia about 180,000 


acres are under lease to operating companies. Its income is 
wholly derived from royalties paid by these operating com- 
panies and from sales of timber. 

Under the sinking fund provision of the Pocahontas Coal 
and Coke ( corn yg 3 Purchase Money First Mortgage, dated 
December 2 1901, $372,802 10 accrued from royalties on coal 
mined during the aie ndar year 1925. From the beginning 
of the operation of the sinking fund in 1906 to December 31 
1925 the accruals from royalties have aggregated $5,356,- 
191 55 and those from sales of lands $199,809, a total of 
$5,556,000 55 applicable to the purchase and retirement of 
mortgage bonds. Through this fund $5,864,000 of bonds 
had been purchased and canceled to December 31 1925. 
Additional bonds amounting to $403,000 were purchased and 
eanceled in February 1926, reducing outstanding bonds to 
$13,733,000. 

A further payment of ,000 has been made on account 
of indebtedness incurred in previous years to meet fixed 
charges; this indebtedness has now been reduced to $1,389,000. 


oa -- 
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PROPOSED LEASE OF THE VIRGINIA 
COMPANY. 

The Virginian Railway Company is a 
whose line extends from Sewell’s Point, Norfolk, Va., to 
Deepwater, W. Va., a distance of 440.69 miles, reaching 
important coal areas in West Virginia. It was opened for 
the transportation of coal in 1909. Shipments of coal have 
increased from 929,752 tons in 1910 to 7,829,241 tons in 1925. 
It has eight points of connection with your Company’s 
system and is so located that it can be operated as a part of 
your Company’s system with economies in operating expenses 
and capital expenditures. 

In the belief that a lease of the Virginian would result in 
increased traffic and revenue, and in a development of the 
territory tributary to both lines without unnecessary expendi- 
ture for new or duplicate facilities, and that it would be in 
the interest of both companies and of the states and commun- 
ities through which their lines run, the stockholders at a 
special meeting held May 23 1925 approved a lease of the 
Virginian for a term of 999 years. The lease provides for 
the payment by your company of operating expenses, taxes, 
interest on funded debt, a reasonable amount for the main- 
tenance of the corporate organization, and dividends at the 
rate of 6% per annum on the Virginian’s outstanding preferred 
stock, 279,550 shares, and common stock, 312,715 shares, 
these dividends aggregating $3,553,600 per annum. Similar 
approval was given by the stockholders of the Virginian 
Railway Company. Following this action application was 
filed by your Company with the Inter-State Commerce 
Commission on July 2 1925 for its authority to acquire control 
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Virginia corporation 


of the Virginian Railway Caimuny by lease. Hearings upon 
this application were commenced before an Examiner on 
October 12 1925 and continued, with oceasional adjourn- 
ments, until January 28 1926, and the case is now with the 
Inter-State Commerce Commission for decision. 

During the year an important connection of the Virginian 
line. with your Company’s line at Matoaka, W. Va., was 
developed and improved, giving the Virginian an outlet over 
your Company’s line to the Lakes and Northwest. Hereto- 
fore the Virginian operations were limited to eastbound 
business only. 





INDUSTRIES. 


Among the new local industries are the following: 
20 manufactories of mineral, metal and other products, 
7 manufactories of lumber products, 
22 manufactories of farm implements and farm products, 
3 coal mines. 

At the close of the year there were 215 companies organized 
for producing coal and coke on your Company’s lines, with 
a total of 301 separate mines, of which 241 were in actual 
operation. 

Of the 16 iron furnaces with a total daily capacity of 3,680 
tons of pig, 3 having a total daily capacity of 1,200 tons 
were in blast. 


CHANGES IN ORGANIZATION. 


On February 28th 1926, pursuant to the Company’s Pen- 
sion Regulations, W. B. Bevill, Passenger Traffic Manager, 
was retired. 

W. C. Saunders, formerly General Passenger Agent, was 
appointed Passenger Traffic Manager, effective March lst 
1926. 

The Board expresses to the officers and employees its 
appreciation of the fidelity and efficiency with which they 
have served the Company throughout the year. 

By order of the Board of Directors, 

A. C. NEEDLES, President. 


ADDITIONS TO INVESTMENT IN ROAD AND 








EQUIPMENT. 
How Payable 
From From 
Road and General Appropriated Capital 
Expenditures. Surplus. Obligations. Totals. 
Branches and E xtensions: 
Lenore Branch, W.V8...-2<.. scsccces $1,562 02 $1,562 02 
Kermit— Warfield Tracks and 
Dt sitnknctnanbehie  weumieeim 100.856 48 100.856 48 
Wl ».@ptipiudeanank deiedadats $102.418 50 $102,418 50 
Right af Way and Station 
Sern 534,668 99 534,668 99 
Protection of Banks & Drain- 
RR P he  e 39.442 18 39.442 18 
Tunnel Improvements._..... -~.------ 665 54 665 54 
Bridges, Trestles & Culverts. ...-.---.- 175.917 47 175.917 47 


— 


,608 522 57 1 
410.969 19 
317.616 40 
114.126 11 
909.725 85 


.608 522 57 
410.969 19 
4.317.616 40 
616 392 83 
909.725 85 


Rails and Fastenings....... 
Improved Ballast_.......-.- 
Additional Main Tracks- 

Sidings and Spur Tracks. __-$532,266 72 
Terminal! Yards. - 


oe 


Fencing Right-of-Way...... -...----. 8,117 O1 8,117 01 
— ation of Grade Cross- 

DCitibtntt cob tnatieen. mabenaads 189,971 09 189,971 09 
Bloc it and Other Signal Ap- 

OO EEE EEE EEA rere 12.217 18 12,217 18 
Stations, Office Building and 

Ll eee 577,117 12 577.117 12 
Shops, Engine Houses and 

eee, | (ls meee 912.802 49 912.802 49 
Shop Machinery and Tools.. --..----- 746.153 59 746,153 59 


197.197 95 
320.080 05 
809 .640 49 
38.190 72 
20.998 41 
128,940 64 
275 39 


197.197 95 
320 080 05 
809 640 49 
38.190 72 
20.988 41 
128,940 64 
275 39 


Water and Fuel Stations. _- 
Dock and Wharf Property~-.-. 
Electric Power Transmission. 
Roadway Buildings.....--- 
Roadway Machines_....--.- 
Tie-Treating Plant......-.-.- 
Flood Defense 
Automatic Signals and Train 

EE Sma aeeapeee 


904,659 54 904,659 54 








Mvtbiesesiiceeneaans C400ee0m 181.515 29 181,515 29 
Total—Road. $13, 503.936 74 
Genera! Ex- 
penditures 15,613 66 
$532,266 72 $12,987,283 68 $13,519,550 40 
Equipment: 
Expenditares for New Equipment under 


contracts completed within the year or 
under construction at end of the pase .. $3,146,129 43 
Equipment under Equipment Trust 1925" 7,601,455 36 


Cost of rebuilding Freight Equipment- -_- 2,542,838 50 
Cost of change in classification of Equip- 
A eaten of’! improv ed parts—Locomo- valves 

yplication of improv par pcomo- 

ve os f improv yed parts—Freight a oS 
A lication x, mprov pa eig 

PRrain Ca $8 pa ccecnorasncney Peer 251,431 45 
Application Cy mproved parts— Passenger 

ee Wi = oan Laetcnees 1,227 94 
Application ot improved parts—Work 

— bp asenensecsebesneeesneese 2,128 60 


biponpoceheagacensepaneseeeoss $13,787,961 45 
Deduet for Equipment destroyed, sold or re- 





[4 $1 .325.856 59 
OO a 338.819 83 
Depreciatio® ...ccceccccce 1 2a3: 782 08 
————— $2. 948.458 50 
TURE EE, cccncncndvcosdsbecnoscnsasssaninds $10,839,502 95 
TORE TERE Ge sso entities cocctnwennssas $24,359,053 35 
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CONDENSED GENERAL BALANCE SHEET, DECEMBER 3lst, 








1925. 





ASSETS. 
Comparison with 
Dec. 31st 1924. 
Investments: 
Investment in Road and Equipment: 
ap sect clei ey ere se en eae a en a $269.348.844 37 +$13.519.550 40 
757 OF 
I, icin ntddstedkntnd dd UShdshndeeidecatserennnsoneesiecsniceesseeneeetaeas 115,673,757 05 $385.022.801 42 + 10,839,502 95 
Ehomadies ta Men OF GUNA GUUIETED GUID. oo cdc cc cccewccceccescscncccnconcnsecccscestseesssesessso 13.685 26 
ns nn  pumde news baeew adeeb eosenneennness néenevasepesasaabete 4,051 824 73 +217.578 74 
Investments in Affiliated Companies: 
DINE © 0s x: wahipeti a debe wtaneh ahubdnbe webbed Acambabeo tbh erhethonsinondaessnen $2,087 .321 42 +670 00 
rey ey See ES a Ee ee eT 287 .220 00 —24.312 75 
EARS TA EIR Ee ES: Se Ce Te ee ee ey ee .537 885 40 
I a.on. nk ne nARSHESE REE Ne RES AE TENE R ANTE Oks DSAREOEHERN 4,537 885 40 6.912.126 82 +134,540 77 
Other Investments: 
a ees eeened beara eabheMeenmnaaee 4.696 40 
EE ea ae ee ene ee ee 11,677 .932 14 +2,404,563 92 
— 11.682. 628 54 
Re re rt ee ee ee ee ee eT ee eT $407 ,683, 166 77 
Current Assets 
irks oh, ol bei seine en ake hy ath ASDA eRe RESO NSReARAE NA deTOR SOO SERA Rek eneaNe $5,541,177 09 +922.569 38 
i a ee eh eerie ten Rea eEN anes eneeeeds 146,120 04 —21.804 02 
Trettie ane Gar Gerving Balaroes Beneath. <ooococdccececccocnccecnccssececacscessceess 6.850.646 52 +2.413.916 66 
Net Balances Receivable from Agents and Conductors-.-_.......--.------------------------ 288 .676 04 —328.770 14 
IIS,» ina e aes éhhnbeudeen 1,794,301 82 —5 945.927 74 
i ee Eee ee Sha sebabes nae denaeeencesesesne 12,027 .042 60 — 1,208 .466 48 
a I OO i a een NedeNeeesedhessepeaeheeen 50.707 02 —597 32 
ee NG JER i te AS EeSaSdES REN HEDE SSS ORS SD OKeReD shed eRaKEESEOHS 39,324 84 +2,611 91 
a a ee ee ee ee ee Te ee ee 26.737 ,995 97 
Deferred Assets: 
a a _péersAS+ DAA ARRA Een $9,144 99 —98 52 
Trustees for Norfolk and Western Pension Reserve Fund sicaivahe ‘ sonnei 1,700,087 49 +1,700,087 49 
Norfolk and Western Railway Company and Pocahontas Coal and Coke Company Joint Purchase 
ees Drs Te. Nn . . ccceeevewsnueasenas a a . oe ate _..------ 14,136,000 00 —349.000 00 
Securities held in trust for Relief Fund... ---- aditen hare wae Cerineeaeekt (eehseeun 1,112,000 00 + 384.000 00 
Other Accounts... ~~ Sere Fee —- ; Masenaaamae 94, Li 50 00 + 84,150 00 
Total. oo<< - * nana ndimewe . tveneawen ics maceieosnanes 17,051,382 48 
Unadjusted Debits: 
Rents and Insurance Premiums paid in Advance , eo $146.835 01 +102.418 22 
Discount on Funded Debt : : eer — 1,652,817 14 —201 843 02 
Other Unadjusted Debits ‘ 5 cea wig tan arom sina sh wo Aaa woe 605,607 26 +109,933 50 
Securities Issued or Assumed—Unpledged 
Par value of holdings at close of year---- , ..$338,100 00 
Tee awée . 2.405.259 41 
$453,877,804 63 +$24,755,322 95 
LIABILITIES 
Capital Stock: 
Adjustment Preferred _ - , ; $23,000,000 00 
Held in Treasury. -_, . , 7 . . . 7.700 00 
$22,992,300 00 
Common. - . . - - s ar tanta = ..-- $137 321.700 00 
Held in Treasury - - ween 2,400 00 
- 137.319 300 00 +$2,525,000 00 
Total..... ---- $160,311,600 00 
Long Term Debt: 
I ee ehbha ea aadeesseueoms ’ ‘ . ... $89,301.500 00 
| t .. ‘ awed 13.000 00 
- $89,288,500 00 
GCenverbtibie BOOS... .-ccaceccoceccccecess nih bad amends -.-.- $3,845.300 00 
Held in Treasury need . tend dheteeeenananste wae oe 5.000 00 
- 3,840,300 00 —2,525,000 00 
Equipment Obligations pebheeinbhinadtsemeiwe " P $26,690,000 00 
Held in Treasury ‘ - Se aoe 310,000 00 


—— 26,380 000 00 
Total... . 

Ourrent Liabilities: 
Traffic and Car Service Balances Payable Lttinenenwawe 4 onan ieenta hiwreei _ $702 .657 30 
Audited Accounts and Wages Payable 


wae Pe tiine sae peabeiadean 4,361,261 28 
Miscellaneous Accounts Payable. --......------------ ‘ . : ir rceisms teint iene eect 519.050 70 
Interest Matured Unpaid ............. 2 ccc ccccccd- —<<ewk@e . ; os Noten de ei deine aoe 58.018 00 
Dividends Matured Unpaid aes . hth tae ethene —e 10,547 75 
Funded Debt Matured Unpaid . So nd ar ticd np isordrieee 6,000 00 
Unmatured Dividends Declared aid sad tara itn seh iid tne aap Ss tits Seabees Beads 229 923 00 
Unmatured Interest Accrued - - . init wien wie pie hand on 1,592,445 00 

pe ee baie iterhidwawet bad eo 

Deferred Liabilities: 

Trustees for Norfolk and Western Pension Reserve Fund_..........-.---. 2-2 eee eee $1,700,087 49 

rs nn a a er Peer i... ns ne edateeestensingehéos detaeticncoessecons ee 1,112,000 00 

I hn ta hala ip WEEE ae SAREE AMARA SE weees DEO ROS ODE F 175,034 53 
. (ct bea hea eS Cente eke een dedbeibanenndad rear — 


Joint Liabilities: 


Norfolk and Western Railway Company and Pocahontas Coal and Coke Company Joint Purchase Money Mort- 
gage Bonds 


Unadjusted Credits: 
Del DE car dendédececuhuas ini tick wateieaaccamteeanhedenckvisonimesanesawk ---- $5.725,632 83 
Beeerance amd OCnsmalty Testy GBs acco cn ckccccncdccccccscuccaccsce jadhawewawuceans aiind 143,560 83 
BU Si 8  eeweenetsis den eessemAUSSendsneneostn pang cima tdciet 1,077,159 43 
Accrued Depreciation—Ro: .d PT ee Ee ee Oe 11,639,367 68 
Accrued Depreciation—Equipment - Se a ee ee citieeen .. 24,874,347 99 


Accrued Depreciation—Miscellaneous Physical Property - -. ~~ ------.- we ene nnn --------- -- 609,281 04 
Other Unadjusted Credits 


a I ee eel 694, 409 91 
a eae 7 
Corporate Surplus: 
Additions to Property through Locome and Surplus: 
Se ee a ee ee $20,658 309 O01 
I 3 i a 23 ,305,0 26 7 
—— -— $43 963 335 28 
Pe Se Se Ss cnciecatennntdennantbbbndatSesudadé deetedseus achat ween ae 60,727,284 59 





+3,405,000 00 
119,508,800 00 


+522.378 12 
+318.400 61 
—116,157 03 
—1,679 00 
—5,014 50 


—84,031 00 
7 479,903 08 


+1,760,087 49 
+384 000 00 
—28 481 21 


2,987 ,122 02 


14,136,000 00 —349,000 00 


+ 1,582,337 48 
—650,.597 O1 
+1,077 159 43 
+890 .061 45 
+2,153,801 20 
+114,009 43 
—64,994 76 


44,763,759 71 


+ 532,266 72 


+13,365,746 53 
104,690,619 87 





$453,877,804 63 +$24,755,322 95 
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EXTRACTS FROM REPORT TO THE STOCKHOLDERS—FOR THE YEAR ENDED DECEMBER 31 1925. 








PHILADELPHIA COMPANY AND AFFILIATED OPERATING CORPORATIONS. 


SUMMARY OF CONSOLIDATED INCOME FOR THE YEAR ENDED DECEMBER 31 1925. 
(With Inter-Company Items Eliminated.) 
































ee 8 ed cei Dp EEt REANNADEEH SEES STEOEE NR ASNENHE ES Okabe deteinnmamed $60 .504 847 96 
Gperating Expantes, Maintenance, Depreciation and Takes... ..~< ~~ < . 2. < 22220220 ons ween nn nen c ecw ences cccccecccecesecesee 42.847 .906 10 
Net Revenue from Operations---.........------------------------------------- 000+ ++ +--+ +--+ +--+ ----- +--+ +--+ +--+ +--+ $17,656,941 86 
SINE SND (INN on ve ccee ncn wccencenswcbede ens 6s0sessees ssh aenb nase GeCSRSeSSEReS Ocknssenssececseeedsnaesnerceeckenes 1,022,321 08 
SN nv encivenncncucchecbaden dads adcadcasenesssenssensessessieetee ees eedebnbesbbbesEsesensusnnsecéseeedeueens $18,679,262 94 
Income Charges: 
er ee cece edb Oe sésedcddacdaeecenseeseeesesannses ecb eee sieensesenssonesaed” $2,621,982 02 
| 8 Sa rn rt ee Ee ee 5,337 .961 95 
ee ae tee ee er ee ee eee 71.874 50 
Guaranteed Dividend on The Consolidated Gas Company of the City of Pittsburgh, Preferred Capital Stock......_ ~~ 71,476 00 
Amortization of Debt Discount and Expense- --------.------------ -- 222-22 2 on nn no eo on nnn enn nee ee nee eee 369,135 49 
PD iin ceca cdnc Wokdnn nes dtansdadbenens¥edkad odsddaSRRAKSREESECHRS CESO TESS OUREKShROEEE Kes tae eRe 361,961 75 
ls db dK wd Re Si deKdncedenennse bb ews dELes cedndn eee Seb ehwtes bens cease Ose wcccewsccseccasscescsosesessossese 8,834 591 71 71 
Be a ao oho ik. od cc ened onto den s0ccedsdcddcedeeu theese eeneeeeeSS Sent nseenserednesédandcbubasebesets $9,844 671 23 23 
Appropriated for Dividends: 
Duquesne Light Company—Preferred Capital Stocks... -.-.-------------------------------------------------e- $2,300 .000 00 
Philadelphia Company—Preferred Capital Stocks. - ....-..------ ------- 222-22 oo nn nn nn nnn nn en nn en ee o-oo eee 947 .385 00 
Philadelphia Company—Common Capital Stock - --.....-------------------2---- 22-22-2222 ---0---- +--+ +--+ 3,715,076 00 
Wa bbs SS Kd Shs dese HSsadcwSKSSA DEKH RRSHSS EHS KSEE S ERS HRSEONES EDO HEESESO FS NESbSSSE EEK EESSCRKS ONES HORSES SORES OON 6,962,461 00 
Balance Available for Corporate Purposes----------.-------------------------------------------------------------------- _ $2, 882. 210 10 23 
PHILADELPHIA COMPANY AND AFFILIATED CORPORATIONS. 
CONSOLIDATED GENERAL BALANCE SHEET, DECEMBER 31 1925 (With Inter-Company Items Eliminated) . 
ASSETS Weis coay ae LIABILITIES. 
Fixed Capital (Plant and equipment, including Real Estate) $167.216.918 13 | — a gpg iii ails 
Construction Work in Progress___...._._._._____._. : _. 7,151,300 79 alla erp ila “ompapny: 
ie . Preferred 6% Cumulative—291.800 shs., 
Investments | lue $50 eact 9 ar 
Securities of Other Companies Owned _____$17.935.157 62 } p ad value 3° pane r . . 314. 590.000 00 
Property Used in Other Public Services 2 832 641 07 | yoo — 5% ety — itive—28 84 ~~ 
United States Treasury Certificates of In- . peopel par value $50 « ac h.. 1.442.450 00 
debtednesn 3 000.000 00 | 8 te nou List 560 s4s.. par value $50 eac h 46,443,000 00 
s . tote “5 pue -- © 'neF9 4 uquesne Light Company 
Other Investment weeee eee 7 9.057 099 26 | Preferred 7% Cumutlative—300,000 shs., 
3 meres 98 R94 297 9! par value $100 each ._. 30,000,000 00 
Senet SeTestenentes ee eee PETALS SS ROSS SS 28,824,897 95 ] Participating Prefe rred 8%, Cumulative— 3 
Reacquired and Treasury Securities: } 5.000 shares, par value $100 each _ 2.500.000 00 
Philadelphia Company yrendom on Capital Stock. ....-..- ‘ 325.000 00 
Common Capital Stock $4 623 1) } 1 —— : =—— pate 
First Refunding Mortgage and Collateral | Total Capital Stocks. .......-...-.- waa ------ $95,300,450 00 
ae — 6% Aes oe pas ecneencues 9,000 ,000 00 Funded Debt: 
SD 4 .a ays ompany j Phril- s} Se ‘ P ’ 7 
General Mortgace 40-Year 5% Gold Apacs a ht Come pgrenaberss _— $46 1 7 cf ol psi oo 
5 4 an ¢ - asne Ligh ( any fd 500 6 
Bonds, dated March 31 14913 ; = 3 161.000 00 | Pittsburgh Railways Company ; 15.502 .090 00 
Total Reacquired and Treasury Securities._.......... 12,465,623 11 Other Companies - - - . - - roren oeSee. 3.559.274 85 
Pn ie Ki eeweenensdenusceneut —_ 206,714 65 Total Funded Debt ‘ teat ines aedecd 107,570,374 88 
Bpecial Deposits: Obligations Matured or Called for Redemption: 
Interest ; srtes ws san So tte diac acannon $1 .279.971 00 | Philadelphia Company 
Owher _.-.- a beeanoswonnswata 3,207 831 37 Ten-Year Convertible 5% Gold Deben- 
: —- _ - _ tae tl tures, due May 1 1922 $5.000 00 
ee SEs DPI, 6 cncnennecddadectdsbsneneed 4,487 802 37 | Three-Year 6% Gold Notes, called Oct. 1 
reperecgins ne 192) 500 00 
Affiliated ¢ ompanies 7 a Wiens Mahanting blortanae and Gollnsatel ‘ 
Notes Receivable a andeame . - $3,283 .432 78 | Trust 6% 25-Year Gold Bonds, called 
Accounts Receivable =a 119.813 27 Aug. 1 1925 30,500 00 
Temporary Loans ame : 92 001 00 Unpaid Jividend Scrip, called Feb. 2 
Advances for Construction : . 2,028,279 13 1916 <n 288 67 
‘a ; een ah Duquesne Licht Company 
Total Affiliated Companies__..............-.--- .-. $5,523,526 18 Preferred 7% Cumulative Capital Stock 
aeiibens 103 Shares c alled May 1 1923 10,300 00 
Ourrent gry .93 ,aQ7 Fifteen-Year 744% Convertible Deben- 
Motes Renn | and on deposit = 9 bf OSs 3) ture Gold Bonds dated July 1 1921, 
aN OUES -Bivahbie - - , fe called July 1 1923 Gie 1,000 00 
Accounts Receivable aie cdaseas newcecee 8:911,083 44 . ‘- - asisiduidbaimeninatel 
Materials and Supplies _- : 3 869.873 55 Total Ob'igations Matured or Called 
Total Current Assets..____- oe ____. 18.726.977 27 for Redemption. -------.----- sseecenewsen see 47,588 67 
3 Affiliz Cc anies: 
Prepaid Accounts_.__.....---.--.....---------------- 442.306 64 yay bend rege «Prt agra : $106.407 87 
Deferred Accounts: Accounts Payab!e— Deferred _.- 1,762.74) 61 
Discount on Capital Stock- -- $525.000 00 Accrued Rent : --<--- at) £00 00 
Unamortized Debt Discount and E xpense__ 6.254.857 87 Accrued Interest on Funded Debt - 396.250) OO 


Other Charges _bhtencebtteenena Gants. OF Accrued Interest on Unfunded Debt_. 96,153 34 


















Total Deferred Accounts........_...______. ; 12,094,578 91 Total Due to Affiliated Companies sot th a ee dei 2,363,252 82 
Baeess of Book Value Over Par Value of | Securities Elimi- Current Liabilities: 
nated Herein... --- eee y ie pe > anne 9,547,258 51 Workmen's Compensation_...........--.- $153.578 19 
Notes Payable int ait ales ipcebeniateeibaitd 367 866 24 
Consumers’ Deposits 7 eiatdartaabis 965.840 18 
Accounts Payable . 38,200.144 96 


Matured Interest and Dividends Payable_. 37.890 75 
& -rvice Billed in Advance ctieken 203, 262 a7 





I 7 eee Chet BAe. 2c ccccciccutensunanesen= _.$4, 928,582 79 
Accrued Liabilities: 
Interest on Funded Debt___.___---.--.--- $2.104.378 33 
Interest on Unfunded Debt_..........--- 14,249 35 
Taxes ii sade ‘ eeDiciaaac 2,461 .626 73 
Rentals ‘ whpedine 452,125 35 
Other Accrued Liabilities 32 0 


Total 
Deferred Liabilities 


Injuries and Damages Mctebntnenheaet $11,3: 
Municipal Charges ea ive 826 


Accrued Liabilities 













Total Deferred Liabilities — — 
Deferred Credits = ales inal deciaeee Sand 

















Reserves: 


Retirement of Property . ..-$19,406.189 93 
Amortization of Other Capital . ales 28.543 14 
Contingent . ‘ .. 2,407.799 63 


Other Reserves 198,214 52 






















. ) .. ee i 040,747 22 
Surplus - sbeeseseeskseneeesees aminti .937 866 26 


oo ‘ eeecessen . . ..--..$266,687 ,904 51 Total 





——————E—— — ——— 
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UNION CARBIDE AND CARBON CORPORATION 





ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 831 1925. 








To the Stockholders*of March 27 1926. 
lee Union Carbide and Carbon Corporation: 

Your attention is invited to the following Consolidated Statements of the Corporation as of December 31, 1925, which 
reflect a satisfactory increase in the business and profits of the Corporation during the year. 

Net income after provision for Income Taxes, reserves for depreciation, charges and adjusting entries, was $20,021,327 .05, 
equivalent to $7.53 per share on the outstanding stock of the Corporation. 

The item of $36,055,672.49 ‘“‘Power Leaseholds, Undeveloped Water Power, Patents, Trade Marks, etc.,’’ appearing 
in the last annual statement, has been written down to $1.00. Investment in cylinders for the shipment of compressed gases 
is now included with machinery and other equipment. 

During the year the Corporation took advantage of a favorable opportunity to acquire the Water Power Company in 
Norway (Sauda Falls Company, Limited), from which electric power had formerly been obtained under contract, for use in 
the Company’s electric smelting plant in Norway. ‘The water power rights are sufficient for the development of approxi- 
mately 130,000 continuous Electrical Horse Power, of which 47,000 E. H. P. is already developed. _ This gives the Corpora- 
tion assurance of a large and economical power supply and provides for material expansion of its foreign electric smelting busi- 
ness. 

There has been expended for extensions and expansion during the year, including the purchase of the Sauda Falls Com- 
pany, Limited, $11,382,000.00, with an increase in the total funded debt of subsidiary Companies of $4,067,000.00. 

The Corporation closed the year with satisfactory inventories and without bank loans. 

tespectfully submitted, 
JESSE J. RICKS, President, 


UNION CARBIDE AND CARBON CORPORATION 


and Subsidiary Companies. 


CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES DECEMBER 31 1925 
(After Elimination of Inter-Company Stock Ownership and Inter-Company Accounts) 








ASSETS. 
Current Assets: 
Cash—In Banks___...._...___.-- _— onbwe — $11,562,324.14 
Advances to Branch Offices and Petty Cash Funds ‘ 882,514.21 
—_—_—_—————. $12, 444,838.35 
Trade Notes Receivable : ced _... $2,766,411.61 
Trade Accounts Receivable 14,664,406 .04 


17 430,817.65 


Other Notes Receivable____.____._________________ Lee .023 ,453 .66 
Other Accounts Receivable esis dh nica es eco chen 375,198.46 


1,398,652.12 


Work in Process at Present Manufacturing Cost___________- _ 4,270,502 .24 








Finished Goods at Present Manufacturing Cost____________- 12,473,638.01 
—— — 28 916,794.95 
Total Current Assets hiwnceuwews awanemnies amen scence -- $60,101,108.07 
Fixed Assets—Land, Buildings, Machinery and Equipment____-------- ai _.....$158,054,546.47 
teal Estate Leaseholds ‘ , are marta entediod aan ; hmes 498 996.68 
Power Leaseholds, Undeveloped Water Power, Patents, Trade Marks, &e_.....____-- 1.00 
EE oo inn nb int dtctti ated ah dtG Meine ADE e dhe whinseacntenaepnamihthtunnaenks _..... 158,553,544.15 


Investments—Investment in Affiliated Companies, the Assets and Liabilities of which are 
not included in this statement —- 

Real Estate Mortgages. __-_--- ne 
Notes Receivable Maturing after 1926- 


$1,290,919.97 


niceanamewaieudtattaauiems _... $360,410.17 
usaeedbuninawes ineumyy 74,198.27 
soemennennteansenstet 434,608.44 
so dade cata natu emmecauminbeeckacacenecepeenaenadeuonimavon 1,126,549.90 


Yotal Investments........_-- bvcte tet Gatembes oe eso at tec vaicba cn vic toss das dv ue deere dt ses sands Seen tt 2,852,078.31 
$1,142,778.41 
358 478.13 


SbBdAedbnweednseceetuoseseiwnue ‘ ‘ Cannan é 1,501,256 .54 











va capaceneniawemagigsinsnat Leanheeanes _ $223,097 ,982.07 























LIABILITIES. 
Current Liabilities—Notes Payable.....................-.----..------ $209,107.81 
Pn Stans cgenstebactéadbeanaaedadateckdtianesudéeoune 4,914,863.60 
$5,123,971.41 
Bond Interest (Unpresented coupons and interest payable Jan. 1 1926)_ $153,893 75 
Bond and Mortgage Interest Accrued__...........--.-..-.-_------ 54,521 04 
208,414.79 
en aS I OE oe, en eetbesaininbnnddiabatenebhemuune 3,324,666 25 
Accrued Taxes (Including Income Taxes)__._._._.___._________-_-___-_-_--__-_-- 3,871,431 16 
Accrued Dividends on Preferred Stock of Subsidiary Companies Outstanding_________- 75,574.16 
ee ey I, os re on ne aa wbindbbadhabhedsscnabadséehdabaodasse 548,020 11 
es op etenetidbnaaesensbaenensbanednenencwadadiabuGbanhe $13,152,077 .88 
Funded Debt of Subsidiary Companies— 
First Mortgage Bonds—Due February 1 1937, 6%_---..----.------ $1,165,000 .00 
IE Os ee i ddndasanaanianacdes 3,530,250 .00 
a AR Monta nue te tanegeebibunacadwanecnabee 318,000.00 
Se eR. cn ct aneieeeaeiedhbasnnandednanta 4,000 ,000 .00 
$9 013,250.00 
Mortgages on Real Property—Due June 29 1926, 5144%__.--.------ $35,000 00 
eS Pe een 8,000 00 
i a. CE eo pbblensaeehesennen 3,000 ,000 00 
ee SPEED Be SUE WP in ecneucdcncscscoccesccsadsnanane 112,800.00 
3,155,800 .00 
Debentures—Due April 1 1058, 6%. ...............-...--..-.--------- +e eee 1,687 ,950.00 
13,857,000 .00 
I Si id en een nineneeaséiesieasehenenedne $27 ,009 077 88 
Reserve for Depreciation of Buildings, Machinery and Equipment____..............._----_--_-_______- 27 654,161 .96 
Preferred Capital Stock of Subsidiary Companies____........__.._._.--_-----_----_----.--_-_____--- 6,471,000 .00 
Capital Stock of Union Carbide and Carbon Corporation, 2,659,733 Shares, No Par Value________________ 109,112.42 40 
RSE ie SRR ara Peele 2 en 52,851,320.83 





$223 097,982.07 














Apr, 3 1926.] 
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CONSOLIDATED STATEMENT OF INCOME AND SURPLUS—FISCAL YEAR ENDED DEC. 31 1925. 
CONSOLIDATED STATEMENT OF INCOME. 


Earnings (after Provision for Income Taxes) 
Less— 


Depreciation 
Other Charges 


Deduct— 


Interest on Bonds, Mortgages and Debentures of Subsidiary Companies 
Dividends on Preferred Stock of Subsidiary Companies 


NET INCOME 


Surplus at January 1 1925 
Deduct— 


ee eee eee eee 


$28 ,267 ,088 .66 








$5,692,188 12 
1,509,338 84 
7,201 ,526.96 
$21,065,561 .70 
eens sedus $543 ,974 65 
ne CareNsebnadeddamed naar 500,260 00 





1,044,234.65 
$20,021 ,327.05 








$75,334,930 .57 


Unamortized Book Value of Power Leaseholds, Undeveloped Water Power, Patents, Trade Marks, 


etc., in excess of $1.00 


Add— 


Net Adjustments Not Applicable to 1925 Operations 


Net Income for Year 1925 (as above) 


TOTAL 


Deduct Dividends Declared on Union Carbide and Carbon Corporation Stock: 


No. 
No. 
No. 
No. 


30—$1.25 per share, paid 


April 1 1925 
sl— 1.% 


25 per share, paid July 1 1925 
32— 1.25 per share, paid Oct. 1 1925 
33— 1.25 per share, payable Jan. 2 1926 


SURPLUS AT DECEMBER 31 1925 


29 ,423 ,509 .20 
$45 911,421.37 


217,237.41 
20,021,327 .05 


$66,149,985 .83 








~ 
toro 


$3 324,666 4 
3,324,666 
3,324,666 
3,324,666 


boron 


rs 





13,298,665 .00 
_$52,851,320.83 








Note.—Includes twelve months’ earnings viz., to (September 30 1925) of subsidiaries other than United States and Canadian. 


We have examined the books and records of Union Carbide and Carbon Corporation and its subsidiaries and, accepting the statements of other 


auditors with respect to subsidiaries other than United States and Canadian 


we certify that. in our opinion, the foregoing consolidated statements set 


forth truly the financial condition of the Corporation and its subsidiaries and the results of operations as of the dates stated, and are in accordance 


with the books. 


March 25 1926. 


FREDERICK H. 
WILLIAM D. CRANSTOUN, Certified Public Accountant. 


HURDMAN, Certified Public Accountant. 





Van Camp Packing Co., Inc.—Declares Dividend of 
$7 871% on Account of Accumulations.— 


The directors have declared a dividend of $7 87% per share on account 
of accruals on the outstanding pi eferred stock, par $50, payable to preferred 
stockholders of record April 27. After payment of this dividend, accumu- 
lations will amount to $2 624 a share.—V. 114, p. 1544. 


Waverly Oil Works Co., Pittsburgh.—Complaint Dis- 
missed—Initial Dividend.— 


The Federal Trade Commission has dismissed its complaint against the 
company. The company is a manufacturer of petroleum products, and ia 
the complaint was charged with unfair methods of competition in the use 
of the words ‘*Tur-min-tide” and ‘*Min-seed-oil” in connection with Ii icre- 
dients in paints as substitutes respectively for turpentine and linseed oil. 

The directors have declared an initial dividend of 50c. a share on the c.iass 
A stock, payable May | to stock of record April 18. This dividend covers 
the period from Feb. 18 to Apri! 18 and it is expected dividend payments will 
be on a regular quarterly basis after July 1. The next dividend will be for 
the period from April 18 to July 1. See also V. 122, p. 1185. 


Western Grocers Ltd.— Exchange of Share Certificates.— 

President W. P. Riley says in substance: 

Since the supplementary letters patent were issued to the gompany 
recently, confirming the adjustment in capital stock adopted by the share- 
holders on Feb. 17 last, we have pushed forward the completion of the 
details so as to enable ou shareholders to obtain the new certificates as 
early as possible. The engraving of the new certificates is under way and 
we lieve that they will be ready so that our transfer agents can begin 
issuing the new certificates to shareholders by April 15 next. Therefore we 
request that, about Apri! 15. the shareholders send for exchange their share 
certificates properly endorsed and witnessed to our transfer agents, the 
Royal Trust Co., Montreal, Can. 

The Roya! Trust Co. will also pay to preference shareholders the $2 50 
cash per share provided for in the capital adjustment. 

It will facilitate matters if shareholders through buying or selling will 
put the number of their common shares into multiples of 6, and their 
preference shares into multiples of 2. The adjustment adopted provides 
that one share of new no par value common is to be issued for each 6 shares 





of old common stock, and that one share of new preference and one share | 


of new no par value stock is to be issued for each 2 shares of old preference 
stock, in addition to the $2 50 cash per share paid out of capital on each share 
of old preference stock 

The best information at our command is that the $2 50 cash per share 
paid out of capital to preference shareholders is not subject to income tax 


Further details are given in V. 122, p. 1626. 

Calendar Years— 1925. 1924. 1923. 1922. 
aS $186,578 $63 .680 $47.252 $156.904 
CO eae 44.565 31,771 43.745 16.599 
REE eae 18,375 9,768 4.956 197 
PE CURE cccdesdaéeees @6¢00n Sn bmE 83.601 167.202 

Balance, surplus...........- $123,638 $22 .139 def$85.050 def$27 .094 
CS eae a + 7 a 83.601 : ‘ 
Previous surplus............-.- 31,645 9,050 10,955 38.049 

Profit and loss surplus_-_-_....$155,283 $31,644 $9,505 $10,955 


Balance Sheet December 31 1925. 
{After giving effect to capital adjustments approved Feb. 17 1926.) 


Assets— Liabilities— 
(aa $101,826 Bank loans (secured)... $1,349,500 
Merchandise. ........... 1.712.342 Acceptances & accts. pay. 21.161 


Acc’'ts rec’le (customers)... 1,366,484 Mortgage, with int. to date 65,350 


Wilson & Co., Inc.— Delivery of New Stocks.— 

To holders of certificates of deposit for obligations and stocks of Wilson 
& Co., Inc. (New York) are notified by the reorganization committee 
(Frank O. Wetmore) Chairman that the properties of Wilson & Co., Inc. 
(New York) have been transferred to a Delaware corporation of the same 
name pursuant to the plan dated April 2 1925, for the reorganization of the 
old company. The stocks of the new company to be delivered in exchange 
for the obligations and stocks of the old company to be adjusted under the 
reorganization plan are expected to be ready for delivery on and after 
March 26 1926. 

In order to obtain the new stocks and (or) cash to which they are respec- 
tively entitled under the reorganization plan, holders of certificates of 
deposit for obligations and stocks of the old company should surrender 
their said certificates of deposit on or after said date to the respective 
dep»sitaries or agents of depositaries which issued them accompanied by 
applications in the form prescribed by the reorganization committee showing 
the name or names in which such holders. respectively, desire that the 
certificates for such new stocks and (or) the checks for such cash be issued. 

Pursuant to court order the time for making deposits under the reorgani- 
zation p'an has been extended to the close of business on April 10. 

The Guaranty Trust Co. has been appointed transfer agent for the pre- 
ferred, common and Class A stock of Wilson & Co., Inc. (Delaware corpora- 
tion).—V. 122, p. 1801. 











CURRENT NOTICES, 


—Farr & Co., specialists in sugar securities and members of the New 
York Stock Exchange, are distributing a circular on the outlook for sugar 
and sugar securities. Interesting statistics are presented with respect to 
the trend of prices for raw sugar, and important factors which may have 
some bearing on subsequent price developments as affecting both the 
commodity itself and the present position of the leading sugar company 
securities. This circular may be obtained upon request of Farr & Co., 90 
Wall St., New York City. 

—William Barlow, Jr., and Frank H. Bulley have retired from partner- 
ship in Stewart & Co., members of the New York Stock Exchange, and 
have been admitted as general partners in the firm of G. & A. Seligmann, 
members of the New York Stock Exchange. Stewart & Co. announce that 


| they have discontinued their branch offices in Philadelphia and Chicago. 


| Corp 


xSundry debtors__._.._--. 97.719 Distribution of $2 50 per 
Prepaid insurance, int. ,&c. 31,805 share, due oid pref. 
amyeRtmenes. ....<<-- 74.200 stockholders _......... 59.715 
farehouse properties. -_-—. 861.876 New 7% preferred stock... 1,194.300 
Plant and equipment--.-.. $1,635 Common stock........-- 21,022 .863 
Ps anneessasconncs 214,998 
Ti tusitoncasteasne S4.257 BGs BOAMacwncesesasenses $4 327 887 | 


x Including advances on merchandise. y Real estate not in use for ware- 
houses and other investments. z Represented by 16,943 shares of new 
no par value stock.—V. 122, p. 1686. 


These offices will in the future be conducted under the same management 
by G. & A. Seligmann. 


-—Stevenson, Perry, Stacy & Co., Chicago, announce that George W. 
McGhie has become associated with them and will be manager of their 
extensive tiading department The firm is in a position to provide trading 
service io all securities of the local market and have private wire communi- 
cation with New York, Boston, Baltimore, Philadelphia, Buffalo, Pitts- 
burgh and Cleveland. 


Watson, Williams & Co., members New York Stock Exchange, New 
Orleans, La., announce the admission to general partnership in their firm 
of Claude C. Pinney, who for the past 8 years was a member of the firm of 
Parker, McEhoy & Co He will have an office with Hemphill, Noyes & 
Co., 37 Wall St., New York. 


—Chatham Phenix National Bank and Trust Co. has been appointed 
transfer agent of 50.000 shares preferred stock, par value $100 each, and 
250.000 shares of common stock, no par value, of the Consolidated Cigar 
of Delaware. 

—Colton, Moriell & Co., Inc., dealers in public utility securities and 
time money brokers, announce that they will continue at 15 William St., 
New York, the business heretofore conducted by A. H. Colton & Co., Inc., 
at 35 Wall St. 


—Guaranty Trust Co. of New York has been appointed trustee, registrar 
and paying agent under Tennessee Products Corp. First Mortgage dated 
Jan. 1 1926, securing an authorized issue of $2,000,000 par value first 
mortgage sinking fund gold bonds. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME. 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of th. paper immediately following the 
editorial matter, in a department headed “INDICATION OF 


BUSINESS ACTIVITY.” 
Friday Night, April 2 1926. 

COFFEE on the spot was at one time firmer with Rio 7s, 
18\4e. and Santos 4s, 22% to 23c. Fair to good Cucuta, 
24% to 25\%e.; Trujillo, 234% to 23%e.; Medellin, 29% to 
30'4e. Cost and freight market was quiet and easier. Santos 
bourbon 4s sold at 20.95¢; for prompt shipment bourbon 2s 
were offered at 225%c.; 2-3s at 22.05c.; 3s at 22.08 to 22 \c.; 
3-4s at 21.35 to 22¢.; 5-5s at 21.15 to 21.80c.; 4-5s at 20.90¢. 
5-6s at 204c.; 7-8s at 204%e. Bourbon grinders 6-7s at 20c. 
part bourbon 2s at 22%c.; 2-3s at 224%c.; 3s at 21.90c.; 
3-4s at 21%4c.; 3-5s at 21 to 21.45c.; 4-5s at 21 to 21.30c. 
5s at 21 to 21.15¢.; 6s at 20.60 to 20%4¢.; 5-6s at 21.15c. 
Santos peaberrys 3-4s at 21.65c.; 3-5s at 21.15 to 21.30¢e.; 
4-5s at 20.90c¢.; 5-6s at 204c.; 6s at 20.60¢.; Rio 7s at 17% 
to 17.80c.; 7-8s at 17\4e. Future shipments, Santos, July 
to December 3-5s part bourbon at 20.65¢.; August- November 
3-5s at 204c.; December 4s at 19.80ce. 

Futures declined under selling by trade interests on 
indications of weakness in the cost and freight prices. It 
was said that Santos 4s were offered as low as 20.75c. for 
immediate shipment by fast steamer and Brazil was appar- 
ently anxious to sell even at declines. This was certainly 
a significant factor. Besides the weakness in the cost and 
freight prices a further decline in Brazilian exchange and a 
collapse of the stock market caused heavy selling on the 30th 
ult. Stop loss orders were reached. The buying power was 
small. The American visible supply is 861,539 bags against 
805,535 last year. New York has 271,870 bags against 
384,722 a year ago. 

On Thursday futures ended 8 to 13 points higher with 
sales of 31,000 bags. The Brazilian markets were closed. 
December was in demand. Europe sold it, but shorts and 
others took it readily. Brazilian markets will not reopen 
until next Tuesday. There were no cost and freight offers. 
Brazilian shippers are disposed to sell. Importers here do 
not like the freight rate situation and they are playing a 
waiting game. Deliveries are large. The talk is that for 
March the total was over 1,000,000 bags, perhaps the largest 
since 1923. A slight decrease in the visible supply as 
compared with a month ago is expected in the April figures. 
Final prices show a decline for the week of 18 to 28 points, 
the latter on May. 


Spot (unofficial) _17 Ke. PC 16.42atrad.| December -.15.52a15.55 
ay.._.....16.87a16.89 | September _ _15.97atrad. | March,1927.15.12anom. 


SUGAR.—Prompt Cuban raws sold to a moderate extent 
at 2 5-16c. Europe has recently shown more disposition to 
buy; and sales to the United Kingdom last week were some 
50,000 tons at 10s. 6d. equal to 2.10¢. f. 0. b. principally for 
late April-May shipment. The United Kingdom on the 
27th ult. was 10s. 9d. for April and 10s. 101d. for May. 
European shorts covered here freely in futures recently. As 
usual in yielding markets the selling of futures had been over- 
done. The technical position became stronger. Exports of 
raw sugar from Cuba were smaller last week. H. A. Himely 
7h the total at 87,622 tons including 58,009 tons North of 

latteras, 7,355 tons to New Orleans, 5,571 tons to Galveston, 
1,857 tons to Savannah, 838 tons to interior, 2,857 tons to 
Canada, 4,798 tons to England, 3,500 tons to China and 
2,837 tons to Japan. The weather in Cuba was generally 
clear with heavy winds and a forecast for continued clear 
weather. Total receipts were 213,010 tons including 103 923 
at six ports and 109,087 at outports; exports &7 ,622 including 
34,379 six ports and 53,243 at outports; stocks 1,160,926 tons 
including 622,467 at six ports and 538,459 at outports. 
Prompt raws at one time fell to 2\4c. ec. & f. Sales com- 
_— 170,000 bags and 4,000 tons at 214 to 2 9-32e. Cuban 
asis with Porto Rico at 4.02 to 4.05c. and Philippines at 
4.02 to 4.08e. 

Advices from Washington say that President Coolidge is 
not averse to the publication of the report of the sugar 
investigation because of present prices and feels there is no 
need for legislation in respect to sugar. Sales of Cubas and 
Porto Ricos on March 30th were close to 150,000 bags at 
2 9-32e. c. & f. basis. Stocks of raw sugar in licensed ware- 
houses are 402,698 bags against 338,564 last week and 
71,942 a year ago. One view of the situation is that it has 
been the lack of European demand caused by large stocks of 
raws and refined abroad that has been principally respon- 
sible for the steady decline of the past few months and that 
although the season of larger consumption is drawing near 
the general outlook is still dubious. With available supplies 


ee ee ee ee 


so much larger than last year some think it logical to con- 
clude that prices will again touch the two cent level and that 
the future months as they approach maturity will decline 


tofmeet the — level of prices, losing their present premiums. 
Time will tell. 





Paris cabled: ‘Sugar quiet as foreign markets give no 
support. Any stimulating news from abroad will much 
affect our market. Weather favorable for field work. 
Sowing will start early. An increase of 10% is probable. 
We think well of buying in Paris; new crop on declining scale.’’ 
Reports on the production of the four estates of the Punta 
Alegre Sugar Co. to March 27 show a total of 1,075,000 bags 
of 320 Ibs., against 1,091,000 to Mareh 28 1925. The 
company is said to be averaging now about 12,000 bags a 
day and the crop is about 3,000 bags behind last year, 
compared with 6,000 in the middle of March. The company 
it appears has sold but a small portion of its raw sugar. 
Receipts at Cuban ports for the week were 206,897 tons, 
against 212,186 in the previous week, 193,017 last year and 
180,827 two years ago; exports 99,250, against 97,246 in 
previous week, 168,482 last year and 135,359 two years ago; 
stock 1,107,066, against 999,419 in previous week, 802,936 
last year and 660,388 two years ago. The Cuban Govern- 
ment is said to be considering measures whereby the sugar 
grinding must be finished on a given date to reduce output. 
Nothing tangible has developed. The assertions of Mr. 
Welch of the Cape Cruz Co. that the present crop will not 
reach the 5,000,000 ton mark has attracted attention. 

H. A. Himely cabled the ‘‘Federal Reporter’’ that he knows 
of nothing at present to make him change his opinion on the 
outturn of the crop. Until Cuban production has passed 
the peak and the period of heavy consumption is reached, 
some think attempts to put the price up permanently will be 
futile. On the other hand, some argue that it is a certainty 
that from now on pressure of supplies will relax, as they be- 
lieve that the peak of production this season has been reached 
and that the buying from hand-to-mouth by consumers dur- 
ing the recent decline has caused a depletion of stocks which 
makes it necessary to replenish them. And prices, it is fur- 
ther urged, are so low that thcy will stimulate consumption, 
while they will check further increase of production. 

On Thursday futures closed unchanged to 1 point lower 
with sales of 27,000 tons. Licht has issued an acreage esti- 
mate which is generally taken to be bullish. It shows a 
slight increase for all Europe, but mostly in Russia. Russia 
does not export. For Germany his acreage is reduced 54% 
and for Czecho-Slovakia 54%. France on the other hand 
shows an inerease of 10%. He reduces his crop estimate 
10,000 tons in Germany, 30,000 in Czecho-Slovakia, and 
5,000 in both Belgium and Holland. He increases it for 
Poland 40,000 tons and for Russia, 50,000. It had no de- 
cisive effect. Spot raws were quiet at 2 5-16c. Sales on 
Wednesday for April-May shipment were made at 2 9-32 to 
23<c. e. & f. The business amounted to some 55,000 bags 
and 2,600 tons. Porto Rico sold for the seond half of April 
shipment at 4.08e. Refined of late has been quiet at 5 to 
5.25e. The tone is steadier in the refined branch of the 
business. sritish refiners are having a better trade and 
prompt shipments were up 3d on Thursday. Final prices for 
the week show an advance of 3 to 4 points Spot at 2 5-1l6c. 
is 1 32e. higher than last Friday. 

Set (unofficla) 2 5-16c. |July--.-----.-.- 2.49¢. | December. - . . -...2.70e. 
ee 2.36a2.37 | September___2.6lanom.|March......2.73anom. 

TEA.—In London on March 29 Indian teas were steady. 
Offerings, 17,900 packages, of which 17,000 sold. In 
London on March 30 offerings of Ceylon teas were 8,500 
packages, of which 8,000 sold. Auction sales will suspend 
for a fortnight over the Easter holidays, not to be resumed 
until April 12. 


LARD on the spot was dull at times and weak. Prime 
Western, 14.85 to 14.95¢.: Western, 14.70 to 14.80c.; City 
in tierces, 145¢e.; City in tubs, 15e.; eompound carlots in 
tierces, 1414 to 1414c.; refined pure lard Continent, 151% to 
15\4c.; South America, 16\4c.; Brazil in kegs, 174e. On 
Thursday spot lard was quiet; Prime Western, 14.95c.; 
refined Continent, 1414¢.; South America, 16\<c.; Brazil, 
17\ke. Futures declined owing at one time to a lack of 
foreign demand, the fact that packers discontinued support 
and finally lower prices for grain. Later futures advanced 
on the extremely light receipts of hogs and a rise of 25 to 40c. 
for them and the firmness of corn. There was some covering 
of hedges against cash business. English cables were un- 
changed to 3d. higher. On Thursday futures were irregular 
and showed little net change. If anything, they were 
slightly lower—that is, 2 to 5 points. At one time there 
was a rise of 3 to 5 points with light receipts of hogs, owing 
to the storms at the West and strong quotations for hogs. 
They were up 25 to 30c. with the top $13 65. Western hog 
receipts were estimated at about 59,000. Final prices show 
a decline for the week of 15 to 17 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


. Mon. Tues. Wed. Thurs. Fri. 
March delivery_...cts.14.17 14.15 14.12 14.20 ama Holi- 
May delivery......... 14.22 14.20 14.20 14.27 14.27 day. 
July delivery. .......- 14.47 1442 14.42 14.52 14.50 
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PORK lower; mess, $36 50; family, $37 50 to $39 50; fat 
back pork, $27 50 to $31; ribs declined at one time; cash, 
14.87c. basis 40 to 60 lbs. average. Beef steady; mess, $24 
to $26; packet $21 to $23; family, $24 to $27; extra India 
mess, $45 to $47; No. 1 canned corned beef, $3; No. 2, 
$8 25; 6 pounds, $18 50; pickled tongues, $55 to $60 nominal. 
Cut meats quiet and steady; pickled hams, 10 to 20 lbs., 
224 to 26 34c.; pickled bellies, 6 to 12 Ibs., 23 to24e. Butter, 
lower grade to high scoring, 37% to 4134c. Cheese, flats, 
21 to 29e. Eggs, fresh medium to extras, 28 to 32%e. 

OILS.—Linseed has been quiet with leading crushers 
asking 10.7c. for spot February-April carlots in carlots. 
Raw tanks 9.8¢.; boiled tanks 10.03c.; May-June 10.8c.; 
July-August 10.9e. Cocoanut oil, Ceylon f. 0. b. coast tanks 
95%c.; Manila tanks coast spot 95<¢.; spot bbls. 11%e.; 
China wood, N. Y. spot bbls. 12144 to 12 %e.; tanks 11 \e.; 
Corn, crude, tanks plant 1034 to 10%e.; Olive Den. $1.20 
to $1.25; Soya Bean coast tanks 1014¢.; blown bbl. 14 to 


14%c. Lard, prime 17 %c.; extra strained, winter, N. Y. 
13%c. Cod, domestic 58 to 60c.; Newfoundland 60 to 63c. 


Spirits of turpentine $1.02'% to $1.061%4. Rosin $9.60 to 
$16.50. Cottonseed oil sales to-day including switches 2,800 
bbis. P. Crude, S. E. 1le. nominal. Prices closed as follows: 


Spot... _. 11.90a12.50c. | June_.___ 12.00a12.10c. | September _____- .99c. 
ey acl ox a 12.00a12.20c.|July____- 11.96412.00c.| October __11.32a11.36c. 
_ ae 12.0l1c. August ___12.0lc. November 10.50a10.80c. 


PETROLEUM ,—Gasoline was advanced Ic. a gallon in 
the tank wagon price by the Standard Oil Co. of New York. 
The price in steel bbls. delivered to New York garages will be 
19¢e. The Gulf and Sinclair companies made similar advances 
Kerosene for export was reduced \4 to Ye. by the Standard 
Oil Co. of New Jersey early in the week. Standard white in 
cases was quoted at 18.15c. and water white at 19.40c. in 
cases. Bulk kerosene was easier. Export demand has fallen 
off. In the Gulf water white was 8c. while prime was 

uoted at 7c. Gasoline of late has been quiet but a better 

emand is expected owing to the proximity of the touring 
season. U.S. Motor was firm at 124c.; in tank ears de- 
livered to trade 13 4c. to 13%e. In the Gulf U. 8S. motor 
was quoted at 11 to 11%. Export inquiries have been more 
numerous. Gasoline trade prospects have brightened very 
noticeably. Offerings, are small. Local dealers no longer 
fear big receipts of California gasoline. California refiners 
are having a good trade on their own ground, and are not 
offering for shipment to the Atlantic Seaboard. U. S. 
Motor was quoted at 121% to 13c. but the offerings were 
small. There is a big export demand in the Gulf section. 
Local consumption has increased greatly. Higher prices are 
expected. Kerosene has been quiet and steady with only a 
fair consumption. New York refined export prices:— 
Gasoline cases, cargo lots, U. S. Motor specifications de- 
odorized 27.90c.; Kerosene, in cargo lots, cases 18.15¢e.; 
Bunker oil, bbl. f. 0. b. dock $1.75; Diesel oil, Bayonne bbl. 

2.30; Gas Oil Bayonne, tank cars, 28-34 degrees 5c.; 
36-40 degrees 6c.; Petroleum, refined tanks, wagon to store 
l6c.; Kerosene, bulk 46-46-150 W. W. delivered, N. Y. 
tank cars 10'4c.; Motor Gasoline garages (steel bbls.) 19c.; 
up-State 19c. 


Oklahoma, Kansas and Texas— FO ea $2.15 
I sos ah tens acai pees ini oF ly See 2.00 
RE Se By ae le See 215 
52 and above. -.......... 3.32 Homer 35 and above__._------ 1.95 

Louisiana and Ark... .._-~- 1.70 | Caddo— 
| hee 85 eee Oe Gh ccccconuscase 1.85 
CO EE == 2.00 BPE soveescageceaasce 2.00 
an y ff eee 2.20 

Pennsylvania _-....$3.65;|Buckeye _-_......- $3.30,Bureka .......... $3.50 

CREE tocccesce 2.25| Bradford ..--.---. 3.65/Dlinois......-.--- 2.12 

>= eegeeee DL < wikéntimithivigind: Dc anbadees 1.85 

Somerset, light.... 2.45|Indiana__....... 2.00) Plymouth _.....-- 1.64 

Rock Creek...... 2.00/Princeton ........ 2.12) Haynesville ._..-_. 1.85 

Smackover, 27 deg. 1.40)\Canadian -_.....-. 2.63\Gulf Coastal A"... 1.50 

iCorsicana heavy... 1.15|)DeSoto_......-.. 05 


RUBBER was quiet and steady on the 27th inst. May on 
the Rubber Exchange closed then at 59.10e. London was 
up slightly, fearing a decrease in the stock in the statement 
on the 29th inst. First latex crepe, spot, 60 to 6lce.; March, 
59 to 60 \4ec.; April-June, 59 to 60c.; July-Sept., 58 to 59 \Ye.; 
Oct.-Dec., 56 to 57c¢.; ribbed smoked sheets, spot, 59 to 60c.; 
March, 5824 to 59\4e.; April-June, 58% to 59\4e.; July- 
Sept., 5734 to 58\%e.; and Oct.-Dec., 55 to 56e. London 
advanced 14 to 34d. on the 27th inst. Spot and April, 29 
to 2914d.; April-June, 29 to 29 Y4d.; July-Sept., 28 to 28 4d.; 
Oct.-Dec., 27% to 28d. Singapore rose 4 to, 4d. on the 
27th inst. Spot and March, 275<d.; April-June, 27 4d.; 
July-Sept., 26%<d. Some Liverpool advices said: ‘‘The feel- 
ing in rubber is still distinctly bearish and despite the further 
material decline which has taken place, still lower prices are 
looked for in the near future. This opinion is based on the 
fact that the rubber producing companies built up stocks in 
readiness for the permission to export more as the exportable 
quota increased concurrently with the rise in the commodity. 
What is the size of those stocks. It is impossible to say, but 
shipments for a while will be large and very nearly up to 
100%. On the other hand, after the surplus has been got 
rid of, the shipments due to ‘wintering’ will then come for- 
ward.” ; 
mNew York was quiet and a little lower on the 29th owing 
to increased stocks in London. May closed at 28.60c. at 
the Exchange. Outside prices were: First latex crepe, spot 
andjMarch, 60 to 60)4c.; April-June, 59 to 60c.; July-Sept., 
58gto 59c.; Oct.-Dec., 57c. Ribbed smoked sheets, spot, 
59 to 59'%4e. March, 58% to 59'4%ec.; April-June, 581% to 
59c.; July-Sept., 5714 to 58c.; Oct.-Dec., 56e. London on 
March 29 weakened. Spot and April, 28% to 29'4d.; 





April-June, 2834 to 29d. In London on March 29 the stock 
showed an increase of 1,668 tons in the warehouse compilation 
issued, bringing the total to 12,795 tons, against 11,127 last 
week, 9,813 a month ago and 18,019 last year. Washington 
wired that the Mexican Government has granted a stri 

of land 100 miles long and 40 miles wide on the lower Cali- 
fornia Peninsula to a Japanese syndicate, and the announced 
purpose is the production of rubber and vegetable dyes. 

After selling down to 57.60c. for May and 56.50c. for 
July or 100 to 120 points under the previous close rubber at 
the Rubber Exchange on the 30th ult. rallied to 58.20c. 
for May, the highest of the day. There was considerable 
covering at the advance and a little outside buying. London 
cabled that buying for consuming account continued quiet 
but that the belief prevailed that American buying must 
come into the market shortly and that this was discouraging 
short selling. The recent firmness in Singapore was attrib- 
uted to purchases for American account. Advices from 
Toledo say that automobile plants have a program which 
has never been equalled in the past five years. Latterly 
trade has been rather more active here at firm prices without, 
however, greatly affecting the market. At the Rubber 
Exchange May closed on Wednesday at 58c¢e. nominally. 
At the Cocoa and Rubber Exchange sales were made of J = he 
at 56.70c. and May at 57.80c. early in the day. Outside 
prices have latterly been 58 to 59e. for first latex erepe spot 
and April 58 to 58% to May-June, 57 to 57%e. for July- 
Sept. and 54% for Oct.-Dec. Ribbed smoked sheets, spot 
and April 57 4 to 58¢.; May-June 56% to 57 %e.; July-Sept., 
55% to 56%e.; Oct.-Dec., 54e. Brown crepe thin, clean, 
54¥ec. Para, Up-river spot fine, 53c. London has latterly 
been 2814 to 29e. spot and April; 28 4e. to 28%%e. for April- 
June. Singapore spot, 264d.; April, 263<d.; May-June, 26d. 

On Thursday trade at the Rubber Exchange was light; 
May, 58.10 to 58.20¢.; July, 57 to 57.20e. 

HIDES have been quiet and without marked change. A 
lot of 300 Santa Martas sold at 2le. Tanners are indifferent. 
Stocks are not scanty by any means. River Plate frigorifico 
steady and 4,000 Smithfield sold to Europe at $37 25. 

-’acker hides were quiet at 12c. for native steers, 11 %e. for 
butt and lle. for Colorados. 


OCEAN FREIGHTS.—-Full cargoes have been duil. 
Coal tonnage for Rio has been wanted. Sugar rates fell 
sharply from West India to Canada. Grain berth room 


was in moderate demand. New York to Antwerp for April 
at 8c.; to Antwerp for March, 8e.; to Bremen tor April, 10e., 
and to Rotterdam for April at 9e. 

CHARTERS included grain from Atlantic range to Bahia and Rio de 
Janeiro, 17s. 6d., April 5 cancelling; sugar from Santo Domingo to St. John 
or Halifax, 13c. prompt: coal from Hampton Roads to Rio de Janeire, $3 10 
spot; time charter 2,004 net round trip West Indies trade, 80c., prompt 
loading; 1,957 net round trip West Indies trade, 70c., delivery port of dis- 
charge north of Hatteras, prompt loading: grain from Montreal to Antewrp- 
Hamburg range, 12c.; option Mediterranean, 15%c., May 15-31 cancel- 
ing; flour from Sydney, N.S. W., to Alexandria, 26s. 3d., March loading; 
sugar from Cuba or Santo Domingo to Montreal, 1l6c., first half Aprif; 
from north side of Cuba to north of Hatteras, 114¢c., second half of April 
loading; from south side of Cuba to north of Hatteras, 12c., second half 
April loading; lumber from Parrsboro to Glasgow (1,200 standards), 5fs. 3d., 
June-July loading: 1,000 standards from_Miramichi to Belfast, 57s. 6d., 
June-July loading; coal from Swansea to Montreal, 8s. 3d., f. d., April 15 
canceling; coal from Hampton Roads to Buenos Aires, $4 75, April load- 
ing; grain from New York to Antwerp-Hamburg range, 9c. heavy, 10c. bar- 
ley, lle. oats, c. extra for two ports, April 3-10 canceling; ore from Bona 
to Philadelphia, 10s., April; lath from Nova Scotia to New York, $1 10, 
April loading. 

COAL has been declining after the recent spurt in output. 
It has decreased of late. That of bituminous coal for the 
March 27 week is estimated to have fallen 500,000 tons to a 
total less than 10,000,000 tons. Best West Virginia low 
volatile run-of-mine was quoted in the Western market at 
$1 75, and lump and egg sizes at $2 75. Chestnut and stove 
sizes of this soft coal were $2 50. The preference is for lump 
and egg sizes. Pennsylvania bituminous prices are being 
steadily shaded a little at a time. Hard coal was weaker. 
Buckwheat sizes show a continued downward trend and top 
prices for domesties are nominal. It is hinted that they are 
not obtained. The New York retail trade is accepting last 
summer’s prices. oe a 

TOBACCO has been quiet. Nothing seems to arouse the 
trade from a kind of lethargy. It is asserted that supplies of 
various descriptions here are rather small than otherwise but 
nobody believes there is any scarcity any more than they 
believe that the stocks held are burdensome either of domes- 
tic or foreign. The hand to mouth buying goes on. The 
trading lacks snap and special interest. Prices are said to be 
firm at recent quotations. Pennsylvania broadleaf filler 8 
to 13¢.: broadleaf binder 15 to 20c.; Porto Rico 65e. to $1.; 
Connecticut top leaf 18 to 20e.; No. 1 seconds 60 to 70e.; 
seed fillers 15¢c.; mediumwarppers 60c.; dark 35 to 45c.; light 
90¢. to $1.25. Lexington, Kentucky, wired that the Burley 
Tobacco Growers Corporative Association will by April 30th 
receive checks for the second distribution on the crop of 1924. 
The amount cannot be announced at this time, but it will 
reach millions of dollars. More than 112,000 farmers mem- 
bers of the pool will participate. The States represented in 
the pool are Ohio, West Virginia, Kentucky, Indiana, 
Tennessee and Missour:. Not counting the advance on the 
1925 crop, all of which has not been delivered, the Burley 
Association has paid to its members on the various crops 
delivered by them a total of $121,970,070.30 on the 1921, 
1922 and 1923 crops. On the 1924 crop $15,262,105. had 
been paid. In the five years the Burley Associations’ exist- 
ence it has received approximately 875,000,000 Ibs. of 


tobacco from its members and it has sold more than 700,000,- 
000 lbs. 
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COPPER has been firmly held at 14c. delivered. There 
was a good inquiry at 13%.c and a few second-hands were 
said to have made sales between 13%%c. and 1l4ce. Export 

rices have been weaker at 13.65 to 13.75c. f.a.s. New York. 
‘urther declines in stocks and falling London prices were 
depressing factors. London on the 30th ult. declined 12s. 
6d. on standard copper to £57 2s. for spot and £58 for futures. 
Sales for export were reported at 13.70 to 13.75e. Producers 
were generally quoting 14c. London has at times shown an 
upward tendency. On the 3lst ult. it advanced 5s. on 
standard; spot, £57 7s. 6d.; futures up 7s. 6d. touching 
£58 7s. 6d. Electrolytic was £64 6s. spot and £64 15s. 
futures. 

TIN declined on the 30th ult. in sympathy with London 
and a further decline on the stock market. London on that 
day fell £5 15s. to £282 for spot standard and futures dropped 
£4 12s. 6d. to £275 17s. 6d. Here prompt was 63c.; April, 
62.70c.; May, 61%c.; June, 61 to 614%ec. Latterly tin has 
been steady but not at all active. Prompt Straits sold at 
63 %c.; April at 6344¢., May at 624c., and June at 61 4c. 
American tin deliveries in March were 6,838 tons, of which 
6,700 from Atlantic ports. Stocks on March 31 were 224 
tons; landing, 2,270; total, 2,494. Of total March imports, 
of 5,930 tons, 5,075 were Straits and 695 English. Some are 
inclined to be bullish as prices are 3c. lower than at the top. 
London advanced early in the week £2 10s.; standard spot, 
£284 10s.; futures up 12s. 6d. to £276 10s.; Straits up £2 15s. 
to £286 10s. 


LEAD has been quiet. The leading refiner quoted 8.20c. 
New York late in the week. At East St. Louis the price was 
8c. Producers are said to have practically sold out their 
April production. In London on the 30th ult. prices were 
unchanged: Spot, £30 6s. 3d.; futures, £30 15s. Latterly 
trade has been slow at 8.20c. New York and 8c. Fast St. 
Louis. London dropped 1s. 3d. to £30 5s. spot and £30 13s. 
9d. futures. 


ZINC declined to 7.10c. East St. Louis. There was a 
ee inquiry but consumers are not willing to pay over 7c. 
Shipments of zine ore concentrates to Europe last week were 
5,000 tons, a new record, for quantity and value out of the 
tri-State district. London on the 30th ult. declined Is. 3d. 
on the spot to £33 6s. 3d.; futures fell 1s. 3d. to £33 7s. 6d. 
Latterly trade has been spasmodic and therefore not satis- 
factory although here and there some report a rather better 
demand. ‘The price is about 7.10c. East St. Louis. London 


dropped Is. 3d. to £33 5s. for spot; futures were £33 7s. €d. 


STEEL.—Chieago sends optimistic reports and the U. S. 
Steel Corporation is said to be operating at over 95%. But 
it does not appear that sales are easily made. They do not 
come voluntarily on the old seale. Business has to be 
drummed up more. The business too is mostly in small 
lots. Quite a business is being done in this way. Jobbers 
find the demand limited to small lots. So do mills fabricat- 
ing steel for structures. What will the automobile industry 
do. That is alive question. Everybody is interested in it. 
How will the crash in the stock market affect general trade. 
and the steel trade in particular? Nobody looks for any- 
thing serious. But the condition of trade in steel is not 
satisfactory. It is doubted whether April output will equal 
that of March unless there is a very marked increase of sizable 
orders. Whether higher money rates will affect building 
remains to be seen, though no marked effect is expected. 
Prices show no general change. Atlantic seaboard prices are 
nominally as foll. ws: Semi-finished billets, re-rolling, $35 to 
$36; billets, forging, $41 to $42; sheet bars, $36 to $37; slabs, 
$36; wire rods, $45 to $46; skelp, 1.85 to 1.90c.; sheets, &e.: 
blue annealed, 2.40 to 2.50c.; black, 3.25 to 3.35c.; galvan- 
ized, 4.50 to 4.60c.; auto body, 4.40 to 4.50c.; strips, hot 
rolled, 2.30 to 2.40c.; strips, cold rolled, 3.90 to 4c¢.; hoops, 
2.50 to 2.60c.; bands, 2.40 to 2.50c.; tin plate, $5 50. 


PIG IRON has been quiet. Last week it is asserted that 
25,000 tons of foreign iron were sold here. It crowded out 
just so much business in American iron. For American the 
demand is very moderate and mostly for small lots. Buffalo 
is $21 per ton. Eastern Pennsylvania is still $22 per ton, but 
it is hinted that now and then this is shaded. Chicag>’s 
pig iron business has not been active; hardly as good as in the 
East it is said. Ferromanganese still sells at $90 to $95 
though it is rumored that in some eases a few sales were 
accepted at $88. The output of pig iron in March was 6% 
larger it appears than in Feb. One estimate is 3,430,000 tons 
in March at the rate of 110,640 tons daily comparing with 
2,923,415 tons or 104,408 tons daily in Feb. A net gain of 
10 active furnaces occurred during March, those in blast on 
April Ist numbering 236. But March output fell below that 
for March 1923, 1924 and 1925. 


‘Wool has been quiet and still more or less depressed. The 
mills seem more inclined to buy foreign than American wool. 
A better state of things could easily be imagined than that. 
Foreign markets have recently been strong but not so the 
American. They have been dull and declining. Boston 
wired that besides sales of shorn wool in Yakima, Nevada 
and Arizona, contracts in Wyoming were for 80,000 fleeces, 
or more, on the sheep’s back at 33c.; also in Utah at around 
33c., and in the Red Bluff section of California at 34c. 
This is about $1 clean. Melbourne reported wool exports 


for the eight months period ended Feb. 28 last at 1,895,000 
bales from Australia and 369,000 from New Zealand, as 
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compared with 1,327,000 and 351,000 bales, respectively, 
in the year before. New York prices nominally: 

Ohio and Pennsylvania fine delaine, 48 to 49c.; }¢-blood, 48 te 49c.; 
%-blood, 48c.; \-blood, 47 to 48c.; Territory, clean basis, fine staple, 
$1 15 to $1 18: fine medium French combing, $1 05 to $1 10; medium cloth- 
ing, 95c. to $1; 4-blood staple, $1 05 to $1 10; Texas clean basis, 12 months, 
$1 15 to $1 18; 8 months, $1 03 to $1 05; pulled, scoured basis, A super, 
95c. to $1; B, 85 to &8c.: C, 65 to 68c.: Austrialian, clean basis, in bond, 
64-70s combing, $1 to $1 05; 64-70s clothing, 97c. to $1; 58-60s, 85 to 90c. 

In the West sales have recently been reported at 95c. 
to $1.05 clean basis for fair to good staple fine and fine 
medium clips, 30 to 32c. in Yakima for the best wools, 33e. 
to 34 ec. in Wyoming and Red Bluff, California, and 35 to 40c. 
in Arizona for light shrinking wools and it is said 28c. in 
Nevada for the Taylor clip. Mohair 50 to 52¢. generally 
bid and 60 to 65c. or thereabouts for the best goat hair for 
straight kids. The rail and water shipments of wool from 
Boston from Jan. 1 1926 to March 25 1926, inclusive, were 
57,250,000 Ibs. against 41,511,000 lbs. for the same period 
last year. Receipts from Jan. 1 1926 to March 25, inclusive, 
were 101,576,700 Ibs. against 83,866,500 Ibs. for the same 
period last year. In Boston Ohio and Pennsylvania fleeces: 
delaine unwashed 47 to 48c.; 4% blood combing 46 to 47c¢.; % 
blood combing 46c.; fine unwashed 42 to 48e. Michigan 
and New York fleeces delaine unwashed 45c.; 4% blood comb- 
45 to 46c.; % blood combing 46c.; 4% blood combing 45c.; 
fine unwashed 40 to 4le. At Wellington, N. Z., on March 
27th 20,500 bales sold of crossbreds. Selection fair; merinos 
poor and little suitable for the United States. Demand 
sharp from Yorkshire and Continental buyers. Prices firm. 
Prices compare with those of March 1st and March 27th 1925. 


Merinos, average, 15 to 174d. on March 27, against 164 to 17d. on 
March 1; crossbreds, 56-58s on March 27, 14% to 17d., against 14 to 
17 4d. on March 1; 40-46s on March 27, 13 to 16 4d., against 13% to 154d. 
on March 1; 48 50s, on March 27, 12 to 15\d., against 12 to 154d. on 
March 1 and 17 to 23 4d. on March 27 last year; 46-48s, on March 27, 12 to 
14 4d., against 11% to 15%d. on March 1 and 17 to 23d. on March 27 last 
year; 44-46s on March 27, 11% to 13d., against 11 to 144d. on March 1 
and 15 to 21d. on March 27 Jast year; 40-44s on March 27, 11 to 12d., 
against 11 to 13d. on March 1 and 15 to 19d. en March 27 last year; 
36-40s, on March 27, 10% to 12d., against 10}4 to 124d. on March 1 
and 15 to 17d. on March 27 last year. 








COTTON. 
Friday Night, April 2 1926. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
110,433 bales, against 104,414 bales last week and 121,458 
bales the previous week, making the total receipts since 
Aug. 1 1925 8,447,117 bales, against 8,490,001 bales for the 
same period of 1924-25, showing a decrease since Aug. 1 
1925 of 42,884 bales. 





























Receipts at— Sat. Mon. | Tues. Wed Thurs.| Fri. Total. 
Galveston... ..- 5,394) 5,070) 7,564 3.129) 3,835) 3,050] 28,042 
Texas City..... : 75 7 
Houston oe 3.962 8.115 7.610 8.592 3,271 ...-| 31,850 
New Orleans_--- 2.217) 4,231) 10,071 6 634 161 3,000} 26.914 
Mobile. stun ah 225 200 985 932 92 103 2,537 
Jacksonville... _- 25 25 
Savannah...... 1,425) 1,754) 2,640) 1,047] 1,920 mine 8.786 
Charleston. 1,008 686 863 261 1,051 stent 3,869 
Wilmington 188 627 356 161) 411 aéecl 2 aae 
ET 254 913 750 316 580 nome 2.813 
New York. __-_-. srgtin 747 1,364 one 2.111 
Boston. —__ 407 3 560 149 168 1,278 
Baltimore______- ie jenn — on 626 sted 526 
Philadelphia. — —- — — 7 64 64 
Totals this week_! 14,673! 22.750! 31.442! 21.696! 13.451! 6 421'110.433 














The following table shows the week's total receipts, the 
total since Aug. 1 1925 and the stocks to-night, compared 
with last vear: 
































1925-26. 1924-25. Stock. 
Receipts to "SEE NEP TEEET EEE 
April 2. This ;SinceAug| This |Since Aug 
Week. 1 1925. Week. 1 1924 1926. 1925. 

Galveston. ._..-.- 28 ,042/2,830,121 22,.330\3.500.355| 469.664| 292.194 
Texas City...... 75 ik. foe | 62,126 4.116 2,876 
OO eee 31,550/)1,505,146| 36,704/1,622.819) -.----] -c..... 
Port Arthur, &c_- peers a sie, iin’ 
New Orleans... 26 ,.914/2,106,503| 29,327\1,771.263| 360,000} 259,229 
Ds: anweaans ol soll tae aarel insets acne eine 
i Pree 2,537) 208.345) 1,519) 141.299 11,568 5,895 
Pensacola. .....- nits 13. fet pideinteisnn 10,406 canmitel <eamnite 
Jacksonville... .- 25) 13.011 = 3.231 456 702 
Savannah. ...... 8.786, 813.983) 7.687) 586.252 64,787 37.459 
Brunswick... . “ | 400) .-- a ° mas 13 
Charleston. ....- 3,869) 280,339) 2,624, 231,207 36.370 26,685 
Georgetown... . . i : | it dents eee Bee 
Wilmington... ._- 1,743] 113,472) 2.841) 127.432) 31 978) 38.208 
a i i os 2.813) 421,081 4.281) 353.804) 108.640 73,112 
N'port News, &c- ’ mt od = Bers Bie seve: 
New York....... 2.111 47.231 1,078) 22.075) 38.904 185.539 
ESET IE: 1,278 28.683) 427 34.212 4.941 1,808 
Baltimore. _.__-_- 626 35.079 332 27.057 1,199 1,275 
Philadelphia -. . —- 64) 9.747) .- 1,045 4.668 3.769 

Totals... . _1110.433'8.447.117'109.150'8,.495,.122'1,137.291! 928.881 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































| i 

Receipts ai— | 1925-26. | 1924-25. } 1923-24 | 1922-23. 1921-22. | 1920-219 
wer siter ie AY eesti Ss Titenes mainte Tenteteneliatee Vettes Pacheco 
Galveston....| 28.042) 22.330 16.594 10.546 34.589 54.737 
Houston, &c.| 31,550 36.704 4.160 17.845 705 4.059 
New Orleans. 26.914) 29.327 19,514 20.273 24.356 19.959 
Mobile... .- 2.537 | 1.519 &3 422 4.18 1,772 
Savannah... 8,756 7.687) 7,019) 7.881 11.566 9,672 
PE tack sakees galt ts eee eee f seen 
Charleston... 3.869) 2.625 1,616 1,309 8.109 1,825 
Wilmington _. 1.743} 2.841 452 90 2.258 2.751 
Norfolk... ... 2.813 4,281 2.788) 1,194 6,071 5,338 
REM saneeul sesucel sores oe 59 
All others. ... 4.179) 1,837 3.144 4,294 18.064 3,066 
Tot. this week 110.433 109,150 55.370) 63 854) 115.100) 103.288 


Since Aug. 1__'8,447,117/8.495,122 5.963.835 '5.262 785/4.756.648 4.911.733 
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The exports for the week ending this evening reach a total | 


of 143,520 bales, of which 44,730 were to Great Britain, 
25,937 to France, 18,100 to Germany, 22,806 to Italy, 
7,000 to Russia, 13,990 to Japan and China and 10,957 to 
other destinations. In the corresponding week Isat year 
total exports were 185,298 bales. For the season to date 
aggregate exports have been 6,405,260 bales, against 6,931,- 
298 bales in the same period of the previous season. 
Below are the exports for the week: 







































































Exported to— 
Week Ended -~— drs Pees 

April 2 1926. Great Ger- Japan& 

Exports from— | Britain.| France | many. | Italy. |Russia.| China.| Other. | Total. 
Galveston. .-.-.- 7,828] 18,322] 7,730] 10,301 7,000} 1,750] 2,551) 55,482 
ED ao cnwe 5,326] 6,808) 3,289] 7,005 eat 7,395] 1,662] 31,485 
New Orleans - - -- 3,807 Be phasis 5,145 7 SNe 3,480] 12,360 
I iciee acne 5 407 = | . a — ee 5,407 
Savannah _..-.--. 13.416 am 4.069 a aE = eae aS 17,485 
Charleston _.--. 6,694 a 2 412 cee 250] 9.356 
ee 546 - 600 1,500} 2,417] 5,063 
New York..... 825 807 mae 15: 550 669 3,006 
Baltimore... --- , a aa ae 200 aes SE. Pie 200 
Philadelphia. _- 100 ep ppeest asiaee rae 100 
Los Angeles... 781 = a Pe ae 470 cine 1,251 
San Francisco--. Ps pas rere cmeat ee a) af 

PE ewes 44,730] 25,937) 18,100] 22.806 7,000] 13,990] 10,957}143,520 
Total 1925..-.. 61,969] 12.75 | 34.023] 27,242 9,423] 23,165] 16,720}185,298 
Total 1924_. 17.272] 12.344\ 23.44 6.190! 6.4261 5.0181 5.45641 76.260 

From Exported io— 
Aug.1 1924 to} —__—_—_____ —— 
Apr. 2 1926.| Great Ger- Japan& 
Exports from-\ Britain. | France many.| Italy. |Russta.| China. | Other. Total. 
Galveston...| 518,988 rr 348,816]178,160] 13,000] 164,379 249,991] 1,765,662 
Houston....| 410,354/270.050) 331,263)114,100] 97,573)115,94€]136,414| 1,475,700 
New Orleans} 450,384/158,701|230.591| 167.420 .---|259,644] 164,765) 1,431,505 
Mobile __.-.- 81,155) 9,478) 28,32¢ 1,000 aene 1,500 5,536) 126,995 
Jazsonville-. 6.046 we 4,400 ee ar fiat 1,924 12,370 
Pensacola. - - 7.880 758 2,005 44% Soin 4,150 512 15,754 
Savannah...| 199,679) 14,916}270.910) 7,408 .---}113,756] 51,639) 658,308 
Brunswick -. UN at 400 siike wate _ Pee 400 
Charleston... 68 820 977) 81,840} sin ..---| 44,015] 18.708) 214,360 
Wiimington 4,000 .---| 28,470) 34,000 eae on 3,900} 70,370 
Norfofk_....| 105,85 100} 94.661 ae : 11,550] 10,195) 222.362 
New York... 48,136) 19,347) 44.883) 22,005 200) 44,613] 40,316) 219,470 
Boston __... 2,733 ao 461 a 4,595 7.789 
Baltimore - . nad 3,605) és 2.934 = — . 6,539 
Philadelphia 58 100) mu 1.275 Bader 302) 2 263 
Los Angeles 20.722} 2,850) 9,775 500 sae 3,782 1,037] 38.666 
San Diego B.076i accel ie 1,500) 5,375 
San Francisco 050, ....} 100} __..| 73.116 86| 74,252 
ED sesesk  svace | esoel ee: on etd 56 820 300 57,120 

Total ....|1,930.164|773 wiuoet jah 929 ,.251}110,773/ 893 ,271)591 720)6 405 260 
Total '24-'25 > 326 3611797 133) 1922541) 565,870/116, 186) 816,987 84 220] },931,298 
Total °23-'2411.495.070/ 506.248! 1013899'430.368| 25.0571520, 8331474 869'4 566 344 














NOTE.—Ezports to Canada.—\t has never been our practice to include in the 
above tables exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districte 
on the Canadian border are always very slow in coming to hand. In view, however 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of February the exports to the Dominion the present season have 
been 19,858 bales In the corresponding month of the preceding season the exports 
were 16,603 bales. For the seven months ended Feb. 28 1926, there were 168,11% 
bales exported, as against 128,256 bales for the corresponding seven months of 1925 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard, Not Cleared for— 


Great | 


Other Coast- 

















Ger- Leaving 

April 2 at— (Britain. France.| many. Foreign| wise. Total. Stock. 
—_ i-—— |-— — - - ~ — 
Galveston - ] 100) 2.000) 1,500 8,000] 7.500 20,100) 449.564 
New Orleans. 5,759| 7,541 9,247) 15,309) 1,044) 38,900) 321.100 
Savannah -_. ; ae 1,000 300] 1.300) 63.487 
Charleston - _- cal * edt | 273] 2731 36.097 
Mobile _._--- 500 800) 4.500) 87| 5,887 5.681 
Norfolk ms ' Bs i ' 108 640 
Other ports *- 1,000; 1.000} 1,500) 2,000) 500; 6,000 80.262 
Total 1926 8.359] 11.341] 12.247] 30.809] 9,704] 72.460/1,.064,831 
Total 1925 29.002) 12,712) 19.11 32,945) 10,.140)103.913) 824,968 
Total 1924 3.788 7.119) 8.5391 21.312) 6.1541 46.912\| 537.241 











* Estimated. 


Speculation in cotton for future delivery was more active 
at some advance in prices, due to bad weather almost every- 
where in the belt. That is to say, there were heavy rains, 
including five inches in parts of Alabama and snows and 
rains in Oklahoma and Texas, as well as rains in the At- 
lantic States. Freezing conditions prevailed in the South- 
west and were indicated for parts of the Eastern Gulf 


States. The March rainfall is said to have outrun anything 
ever before known. It is reported to have reached 14.61 
inches. It means delay in farming and also in planting. 


It was supposed to jeopardize the chances of an early start 
for the crop, which is so important in the race against the 
weevil. Large Wall Street interests were understood to 
have been buying October, at least on a fair scale; that is 
10,000 bales a day for a few days. The remarkable thing 
was that cotton for the most part ignored declines in stocks, 
ranging from 2 to 13°%,%, including bad breaks in even the 
railroad list. Liverpool has been a good buyer of both the 
old and the new crop months. The Southwest has bought 
coincident with bad weather reports from that section. 
Spot markets advanced. Liverpool at times, if anything, 
led the rise. The trade has been calling there as it has been 


here. Across the water it has bought on quite a liberal 
scale. The Continent, moreover, has been buying new crop 


months in Liverpool, all of which for a time offset hedging 








and realizing. At one time there was an advance in Egyp- 
tian cotton in Liverpool of some 75 to 80 American points. 
There seems to be some delay in the crop season there as 
well as in this country. May was at one time in better 
demand here, and although the premium over July fell early 
in the week to 43 points, it rallied later to 48. There is said 
to be a large short interest in the new crop, partly for trade 
account, against purchases of hedges some time ago. Man- 
chester has at times reported a rather better demand for 
cloths from India, although it is admitted that many of the 
bids were too low. Worth Street has been steady, but in 
the main quiet. Some of the textile reports from different 
parts of the United States, however, have not been so bad. 
It is believed that stocks of goeds are very small. If raw 
cotton continues to rise it is argued that buyers of goods 
will take hold more freely. It also may infuse more life 
into the spot market. Many of the mills in this country are 
supposed to be carrying small stocks of the raw material. 
As to the speculation, the outside public has shown rather 
more interest in it, as the stock market crumbled under the 
heavy pressure of liquidation, leading to transactions of 
record proportions, so much so that the ticker was 10 to 30 
minutes behind the trading. Shorts in cotton have in many 
‘ases covered, but the bear account is believed to be still 
very large. 

On the other hand, the technical position is not believed 
to be quite so strong as it was recently; that is, not on the 
ordinary run of trading. The South has been selling stead- 
ily. The weakness in stocks has not been entirely ignored. 
It has tended to make some rather cautious about buying 
cotton or anything else heavily for a rise. Big declines this 
year in stocks, grain, sugar, coffee, rubber and so forth are 
not forgotten. It has been a bad year for bull speculation. 
Quite the reverse of that of 1925 and for that matter of the 
early part of 1926. As for the weather, it can change and 
is likely to change for the better before long. There is still 
plenty of time for farmers to catch up with their work. 
The general idea, too, is that the acreage will not be reduced 
much. Some reports have stated that there will be a reduc- 
tion of 3% in Texas and of 5% in Oklahoma. but in the 
nature of the case it is too early to be absolutely certain on 
this point. The acreage will be determined later on by the 
weather and the price of cotton. That is the usual experi- 
ence. There has been no activity as yet in spet cotton. 
Liverpool spot sales have been 4,000 to 5,000 bales a day. 
Exports have been only fair when they were not moderate or 
actually small. At one time, according to one computation, 
they were 455,000 bales behind the total at the same time 
last year. Continental textile reports have not been very 
cheerful. The franc has been declining. Muropean politics, 
especially French politics, continue to be disturbed. The 
situation in England is none too cheerful, In this country 
recent bad weather has had its inevitable effect on general 
trade. And although the condition of American trade is 
sound the effect of the great decline in stocks could not be 
wholly ignored, although there has been a very marked de- 
crease in brokers’ banks loans, something which may be re- 
rarded as of favorable augury. At the same time money 
rates have been advanced, and as is well known, the effect 
in Wall Street was both quick and sharp. Prices fell to a 
new low for the year. In cotton the generality of profes- 
sional traders are still bearish. They doubt the stability of 
present prices. A period of good weather, it is argued, could 
bring about a sharp decline. Although the outside public 
has bought a little more freely, the speculation is very far 
from being of its old-time size. The slowness of domestic 
and foreign trade in raw and manufactured cotton is still 
a factor not to be minimized. 

Manchester cabled that balloting by spinners of the 
American sections of the Lancashire cotton industry re- 
sulted in approval of longer time program, i. e. 35 hours a 
week until the end of May, against 304% until now. 

On Thursday speculation was more of an evening-up 
character than anything else, but there was enough cover- 
ing to cause a rise of 8 to 13 points, January showing the 


least advance. There was frost over much of the belt. 
tains or showers were predicted for the Southwest. There 
was a rather strong low barometer west of Texas. The 


Middle West had another blizzard. Some feared it might 
strike down to the cotton country. Spot markets were 
higher, with a better demand in the Carolinas and Georgia. 
Japanese were buying at Augusta. The Texas basis was 
very strong on the better class of cotton. Exports increased. 
Some reports are to the effect that the dry goods trade is 
gradually increasing. Liverpool cables were better than 
expected. Manchester, it is true, was rather quiet, with 
rupee exchange lower. Liverpool sold to some extent, but 
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Wall Street and scattered interests bought. Offerings were 


not large. May was in some demand at 48 to 50 points over 
July and 112 and 113 over October. Final prices show a rise 
for the week of 9 to 14 points, the latter on May. Spot 
prices on Thursday advanced 10 points, showing a rise for 
the week of 10 points, middling being 19.35c. 


The following averages of the differences between grades, 
as figured from the Mar. 31 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Apr. 9: 





SE not etnrateneneokss 1.38 on| *Middling “yellow” stained ____.3.43 off 
Strict good middling..........- 1.13 on| *Good middling “‘blue” stained. .2.18 off 
FE 84 on/| Strict middling “blue” stained. __2.98 off 
Strict middling. .....ccccccccce 459 on| *Middling “blue” stained_._-_-_-_- 3.93 off 
DEE ctecnekeactousadaasuae Basis | Good middling spotted __.__---- 10 on 
Strict low middling..........-.- 1.40 off| Strict middling spotted......... . 23 off 
cs. ieee 3.15 off) Middling spotted......._.- _..-1.10 off 
*Strict good ordinary........-.- 5.10 oft| *S8trict low middling spooted ____2.73 off 
—  -<f aeeer 6.53 off| *Low middling spotted....__.__.4.63 off 
Btrict good mid. “‘yellow”’ tinged.0.13 off| Good mid. light yellow stained __1.38 off 
Good middling ‘yellow’ tinged.. .65 off| *Strict mid. light yellow stained __1.90 off 

trict middling “yellow” tinged _.1.13 off | *Middling light yellow stained. _.2.95 off 
*Middling “‘yellow”’ tinged _____- 2.65 off| Good middling “gray"’.......... . 95 off 
*Strict low mid. “yellow” tinged 4.33 off) *Strict middling ‘“gray’’........1.45 off 
*Low middling “yellow” tinged __5 78 off *Middling ‘“‘gray’’..........-- 2.25 off 


Good middling “yellow’*’stained .2.20 off 
*Str ct middling “yellow” stained 2.73 off * Not deliverable on future contracts 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
March 27 to April 2— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland. .........--- 19.25 19.40 19.55 19.25 19.35 Hol. 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
April 2 for each of the past 32 years have been as follows: 


1926* _.__19.35¢.}1918 -___- 35.00c. 1910 -...- 14.75¢.}1902 ..... 9.00c. 
1925 .__-.24.90c.|1917 ____- 19.35¢. [1909 -_-_- 9.95c.|1901 --__- 8.31c. 
1924 -___.29.10c.|1916 -___- 12.00¢.|1908 -___- 10.50¢.11900 _____ 9.56e. 
1923 .___-28.55¢.|1915 -.--- 9.800. |1907 -._-- 10.90c.|1899 -____ 6.3le. 
1922 -...- 18.10¢.|1914 --__- 13.30c.|1906 ____- 11.65¢.|1898 -___- 6.19¢. 
er 11.90c.|1913 -___- 12.60¢.|1905 _.--- 8.15¢.|1897 ____- 7.3lc. 
1920 -_..- 41.75¢.|1912 -_--- 10.95¢.|1904 ._--- 15.35¢.|1896 -___- 7_88c. 
DP atece 28.90¢.|1911 -___- 14.40c.|1903 -_-_- 10.05¢. 11895 ---.- 6.38¢. 
*April 1. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 



































Futures SALES. 

Spot Market Market ~ ———————— nn 

Closed. Closed. Spot. \Contr'ct| Total. 

Saturday. _-_|Quiet, unchanged __|Barely steady _- sia pias avd 

Monday ...|Steady, 15 pts. adv_|Steady_______- ----| 38,000) 3,000 

Tuesday .__|Steady, 15 pts. adv_|Steady_______- sseol ba 3.2ee 

Wednesday -|Quiet, 30 pts. dec__|Easy___._____- ----| 8,200} 8,200 

Thursday _.|Steady, 10 pts. adv.|Firm_.____._- dias lentil Sinai 
Friday - - - -- HOLI DAY 

0 Se 12.400' 12,400 





lowest and closing prices at 
New York for the past week have been as follows: 





























Saturdoy, Monday, Tuesday, | Wednesday Thursday, | Friday, 
March 27.| March 29.| March 30. | March 31 April 1. April 2 
March— 
Range..j—- — - - - - - - - - - - -_— 
Closing.|— — —j|— - - - - _—— —|— - 
April— 
Range..j—- — —|/— —j|- -_ —i— — —- -- 
Closing -|18.71 ——-|18.88 ——|19.04 ——|18.77 ——/18.84 —— 
May— 
Range. .|18.69-18.80/18.78-18.97|18.93-19.069]18.77-19.00)18.78-18.90 
Closing -|18.71-18.72|18.88-18.89}19.04-19.05]18.77-18.78| 18.85-18.87 
June— 
Range..jJ— — —|— — —|— — —|— — —|— — — 
Closing -/18.48 ——j18.67 ——|18.80 ——|18.52 ——|1861 —— 
July— 
Range. .|18 25-18 .34/18.34-18.52]18.49-18.64/18 26-18 46/18.290-18 46 
Closing |18.25-18.26)18.45 ———|18.56-18.57|18.27-18.28|18.37-18.39 
Augusit— 
Range..|— — —j18.15-18.15|— — —|— — —+417.93-17.93 
Closing -/18.04 ——|18.19 ——/18.35 ——|18.06 ——1/17.93 —— HOLI- 
Sept.— DAY. 
Range..J— — —|— — —|— — —}— — —|— — — 
on™ 17.72 ——|17.88 ——|17.96 ——|17.71 ——|17.78 —— 
Range - .|17.63-17.7€|17 .73-17.92|17 82-18 02|17.65-17.80|17 .63-17.78 
wae 17 66-17 .68) 17 .82-17 .83] 17 .90-17 .91}17 .65-17 66] 17.72-17.73 
Range..J— — —|—  -— ——J— i — — | OC 
Sees - 1747 ——{17.61 ——|17.70 ——|17.45 ——/17.52 —— 
@. | 17 .32-17 4) 17 42-17 61/17 .53-17.70/17.33-17 49) 17 .32-17.45 
Closing -| 17 .36-17 .38] 17 .50-17 .52|17.59-17.60]| 17.33-17.35|17.40 —— 
January— 
--]17.25-17 .38) 17 31-17 .50)17 50-17 .60|17 .27-17.42|17.22-17.35 
noe: 17.27 ——{17.43 ——{17.52 ——|17.27-17.29]17.32 
ee SS eS Se Se ee 
Oe ee ee, eee) 
PO om 17.35 
Range..|\— — —|— — —|— — —/|— — —417.20-17.38 
Closing.j—- — — — —|— | — Si —-«S— —117.388 ——— 





Range of future prices at New York for week ending 
Apr. 2 1926 and since trading began on each option: 




















Range for Week. Range Since Beginning of Option. 
Dt Piiidltetend dxabadiawanas secede 18.34 Oct. 31 1925}25.40 April 27 1925 
DEC bennne cknnediceanse anbuadl 18.60 Mar. 11 1926/19.89 Nov. 12 1925 
May 1926_./18.69 Mar. 27/19.09 Mar. 30|18.27 Mar. 2 1926/25.63 July 27 1925 
GD Dinlitiotdns cones -|------.------ 18.22 Mar. 23 1926/21.2@ Sept. 12 1925 
July 1926_.|18.25 Mar. 27|/18.64 Mar. 30|17.65 Mar. 2 1926| 24.72 Aug. 17 1925 
Aug. 1926..|/17.93 April 1/18.15 Mar. 29)17.33 Mar. 2 1926/22.00 Oct. 8 1925 
Di PiiPbslesadghé ecceeslbsance eotcos 17.48 Mar. 4 1926/20.97 Oct. 14 1925 
Oct. 1 --|17.63 Mar. 27|18.02 Mar. 30|17.15 Mar. 3 1926/19.70 Nov. 6 1925 
{> tl eee. aeiepepeseate 17.32 Mar. 16 1926|18.20 Feb. 5 1926 
Dec. 1 --|17.32 Mar 27/17.7@ Mar. 30/16.83 Mar. 3 1926|18.50 Jan. 4 1926 ° 
Jan. — 17.22 April 1/17.60 Mar. 30/16.85 Mar. 2 1926|17.94 Feb. 5 1926 
Mar. 1927__117.20 Avril 1117.38 Avril 1117-20 April 1 1928/17.88 April 1 i900 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Agr. 2— 1926. 1925. 1924. 1923. 
Stock at Liverpool_------- bales. 836,000 911, 649,000 802,000: 
GGG O6 LAGER ccccccecccasco |) egnere -000 ,000 4338 
Stock at Manchester _...--.-.-.--- 86,000 139.000 113.000 70, 
Total Great Britain_....-.---- 922,000 1,052,000 763,000 876,000 
Geeck 06 DOME .nccesceceses§ sete aectson it ese 
EE 0 eo nd ad tow ihe 262,000 291,000 188,000 98 ,000 
OnE, G0 IUBNOO. ac cactcccessess 218,000 202,000 131,000 121,000 
Stock at Rotterdam --_-.-_-.-..-.---- 5,000 9,000 16,000 ,000 
Stock at Barcelona.-_.....------ 93,000 77,000 73,000 101,000: 
os YT LU ~ 12,000 38 ,000 30,000 14,000 
Stock at Antwerp ------- whtese seebne 3,000 1,000 3,000 
BOGE, G6 GREED dccccccccccaccce. stpene 12,000 12,000 15,000 
Total Continental stocks------ 590,000 632,000 456,000 364,000 
Total European stocks------- 1,512,000 1,684,000 1,219,000 1,240,000 
India cotton afloat for Europe.._- 129,000 173,000 170,000 144,000 
American cotton afloat for Europe 297,000 456,000 210,000 141,000 
Egypt,Brazil,&c.,afloatforEurope 82,000 81,000 61,000 92,000 
Stock in Alexandria, Egypt-.-.---- 275,000 165,000 187,000 257,000 
Stock in Bombay, India -------- 845.000 808,000 947, 921,000 
nt O06 8): 2, in teceansacan 1,137,291 928.881 584.153 594,238 
Stock in U. 8. interior towns__-_-1,679,443 753,817 586,349 690,625 
OB. CRP WP ERG wcccccccesee « ceeves SHS eescce 1,200 





Total visible supply.--------- 5.956.734 5,059,098 3,964,502 4,081,063 
Of the above, totals of American and other descriptions are as follows: 





American— 
Liverpool stock -_...-.----- bales. 553,000 27,000 383,000 437,000 
Manchester stock. ........--.-. 70,000 119,000 90,000 45, 
Continental stock - - veoh edas 541,000 570,000 358,000 300,000 
American afloat for Europe- - --- 297,000 456,000 210,000 141,000 
A EU DUD>=—eeeeeeeeee 1,137,291 928 881 584,153 594,238 
U. 8S. interior stocks.._....-----1,679,443 753,817 586,349 690,625 
TB. GSTS GGRT ancenccenees 8 8 cnense ae sense ,200 
Total American. ..<<n<s<<665 4,277 .734 3,564,098 2,211,502 2,209,063 
East Indian, Brazil, &c.— 
eS 283,000 184,000 266,000 365,000 
London stock iwamiieccatial:” macs 2,000 1,000 ,000 
Manchester stock - - Scicaicibdae stata 16,000 20,000 23,000 25,000 
Continental stock _....-.-.....--- 49,000 62,000 98 ,.000 ,000 
Indian afloat for Europe... .-- 129,000 173,000 170,000 144,000 
Egypt, Brazil, &c., afloat. _---- $2,000 81,000 61,000 92,000 
Stock in Alexandria, Egypt..--. 275,000 615,000 187 ,000 257 ,000 
Stock in Bombay, India_---.-.-.--- 845,000 808,000 947,000 21,000 
Total East India, &c......-..- 1,679,000 1,495,000 1,753,000 1,872,000 
Total Ameqrices . ...cs-ccccess 4,277,734 3,564,098 2,211,502 2,209, 


211 
Total visible supply ----------5,956.734 5,059,098 3,964,502 4,801,063 


Middling uplands, Liverpool 10.16d. 13.72d. 17 .68d. 15.88d. 
Middling uplands, New York... 19.35c. 24.55c. 30.60c. 29.75c 
Egypt, good Sakel, Liverpool_._.. 17.15d. 36.30d. 22.55d. 18 .80d. 
Peruvian, rough good, Liverpool. 18.00d. 20.75d. 23 .75d. 18.75d. 
Broach, fine, Liverpool. -.---..--- 8.80d. 12.15d. 15.00d. 13.25d. 
Tinnevelly, good, Liverpool... --- 9.35d. 12.80d. 15.90d. 14.40d. 


Continental imports for past week have been 74,000 bales 

The above figures for 1926 show a decrease from last 
week of 141,596 bales, a gain of 74,000 over 1925, an 
increase of 1,992,232 bales over 1924, and an increase of 
1,875,671 bales over 1923. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock, to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 





Movement to April 2 1926. 


Movement to April 3 1925. 











Towns. Receipts. Ship- | Stocks Recetpts. | Ship- Stocks 
—_—_— ments.| Apr. |\_—————————_| ments.| Apr. 
Week. Season. | Week. | 3. | Week. , Season. | Week. | 3 
es pene eset Pestle MEET Yincwwt Foren Retna’ 
Ala..Birming’m, 1,010 88,454, 1,086) 5,804! 42, 61,852) 793, 2,194 
Eufaula... 113, 21,547, 552} 5,209) 8 19.521 423 2.193 
Montgomery ... 1,226 97.575, 1,532| 19,551] 158) 81,448 415 9,046 
ima......| (146 86.999 '468, 14.690} 297) 63.683 1,072 7,057 
Ark., Helena... 933) 99,127, 1,345) 33,825 39 63,144 1.108 4,038 
Little Rock... 1,017 224.339, 3.234 54.591), 605, 203,924 3,077| 10,578 
Pine Bluff... 1.813 177.726 2.237 591645 535 106,907 2.166 11,802 
Ga., Albany..-| _- 7,906 ---| 2.101 4, 3,884) 1, 2,499 
Athens... .- 629 3119831 915 10.696) 427 47.796 950 13,528 
Atlanta. ....| 2,967 202,990, 2,885, 45.188] 2,998) 212.416, 4,274) 34,875 
Augusta... - | 31218 331.843, 5.065 73.914| 1,227, 218.455, 5.899 46,129 
Columbus.-.| 1,351) 80,302) 2.140, 3.549] -__.| 72.837, 3,232) 4,400 
Macon.....- | "561 65.941 2.470 16.167| 2,172} 45.637 626, 9,750 
Rome._....- 310, 50.220 600 12.314, 1.579% 45.425 1,300) 10,623 
La., Shreveport 2} 165,687, 329, 19.830] 1,000, 99,000 1,200) 2,800 
Miss..Columbus 126 45.936, | 584] 5,929| 185, 36.803 1,126 2,646 
Clarksdale... 2,486, 226,172 3,118 80,560, 778 111.885, 2,379 6,667 
Greenwood.. 1,517, 218,846, 1.759 71,385 13| 134.769 821) 13,178 
Meridian....| 433, 67,773, 1,601] 13.457, 159{ 37,372) 1,238) 5, 
Natchez... 234) 57,516) 421| 12.997 64) 41.203 "483, 1,259 
Vicksburg... 150, 53.959 671| 17.248 56 «31.541 443) 2. 
Yazoo City _- 10, 52.745 850) 13.959 12; 33.066 2368 
Mo., St. Louis, 5,219, 630/631) 5,134) 16.259] 13,039, 681,116 13,247) 4,949 
N.C_Greensb'ro 1.158 57,153, 552\ 18.941| 1,537, 59.769 1,364) 15,204 
Raleigh...... 164, 30.689) 48 12.909 17, 8.116 ‘1 544 
Okla.. Altus.... 1.136 139.298, 2,166 12.816] 471, 205.808 2,602 7,225 
Chickasha... 1.520, 188,773, 1,165, 16.663] 320, 148,966, 1, 5.271 
Oklahoma... 1,404 167,096, 1.034 27,240) 562 143.747, 1,894) 8,776 
S.C.,Greenville 5,864, 268,199, 7,771) 59,531| 4,710, 203,100, 6,539, 42.367 
Greenwood - “..-| 4,912 -...| 2,682) ....| 13,264 ....| 4.416 
Tenn..Memphis 18,2151,696.985 21,778283,598| 17,5291,207,921| 24,744 53.160 
Nashville. _. 9° 3.176 21, ‘704 14 924, -...| ‘284 
Tex. Abilene. 561|  84:877) 669 1,019 cond GAS ‘<ccl ae 
Brenham... 55 «5.875 4.021 174 23.089 2641 3,885. 
p's pana an | a2'4361 ...| ‘404 21, 33,814 2 784 
Dallas... _.. 1,278 153.463) 1,283 16.930} 443 191.637) 1, 7,540- 
Hou.ton.... 39,.3094,568.266 68.940,599.231| 25,7964,624.093 73.321387,059 
ee 799, 113.561, 1.033 3.482 64 93.163 502 1.334 
San Antonio. 115 25.798 140 829) 1 65.448 1 1.262 
Fort Worth... 1,150 91.651 1,489 9.611 403) 156.642 743 3,975 
9,208 10698425147,145 1679443 





Total, 40 towns 77 618 9,704,572 161 636 753,817° 





The above total shows that the interior stocks have de- 
creased during the week 51,542 bales and are to-night 
925,626 bales more than at the same time last year. The 


receipts at all the towns have been 20,590 bales more than 
the same week last vear. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.-—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





























April21926. April3 1925. 
Feet. Feet. 
New Orleans -._.__.... Above zero of guage- 10.3 7.9 
PT béccicanceces Above zero of guage- 21.6 23.9 
, - eae Above zero of guage- 13.6 11.0 
Shreveport._........-- Above zero of guage- 19.2 76 
Vickeburg.........--cce Above zero of guage- 27.8 32.2 












































a. 3~ emesis 1924-25 |. RECEIPTS FROM THE PLANTATIONS.—The fol- 
— Week. Aug.1. Week. Aug. 1. | lowing table indicates the actual movement each week from 
+ ial eee 5.134 912.602 13.987 850.646 | the plantations. The figures do not include overland re- 
Via Rock Island. __..--~~~~~~~~7 "t19 7004 208 33.742 | ceipts nor Southern consumption; they are simply a state- 
ve Taule ~~ sa" goi2 82-219 Pe + 182'%49 | ment of the weekly movement from the plantations of that 
Via other routes, &¢._________- - 71576 3521213 = 1.930 401.513 coy of the crop which finally reaches the market through 
outports. 
deat tal ross overland ......... 20,810 1.501.313 25.343 1,568,999 | “He Outport 
Overland to N. Y., Boston, &c.. 4,079 122,175 1,837 86,539 Stocks at Intertor Towns. _Recetpts from Plantations 
Between interior towns... __~ 433 191442 438 20.688 
Inland, &c., from South._______- 14,704 652.379 15,827 537,273 | 1923. | 1925. | 1924. | 1923. 
Total to be deducted__.._____- 19,216 793,996 18,102 644,500 m dé 
eae oe 1,067,013/247,971/246,118| 82,124 
Leaving total net overland *_______ 1,594 707,317 7,241 914,499 1924. | 1 925. | 1924. 
- 1,043,974/160,090/198,501|123,566 
Including movement by rail to Canada. 996 ,356/155 091/198 ,46 rik} 
, eer: : Oe eae , 977.263)182,628,144,187| 91 
on foregoing shows the week’s net overland movement 944°868 158°778)123,537| 83°709 
is year has been 1,594 bales, against 7,241 bales for 
the week last year, and that for the season to date the poryer ire yte ye Baga 
aggregate net overland exhibits a decrease from a year ago 148,404|167 ; 823,836|128,456|137,968| 17,842 
of 907,182 bales. 28--|120.512)159 69.338 1.866.224 ; 789,313] 93,687|118,931| 34,815 
1925-26-——  ———1924-25——_ | ™"- 
: 5_-|118,766|199,633, 69,374 1,836,790)1, | 736,133| 85,669117,964| 16,104 
En Sight end Spinners wet sme” wee Aine | 1277/105;260)185.061| 43,809/1:810.852| 969.348 696.682| 70.322|105,710, 4,358 
Receipts at ports to April 2 110.433 8,447,117 109.180 8.495.122 | 3a--|181-456148.871) &8.97111.700.090] 803.950] 603-C28) 70.008 73-473] 22-214 
w W ADT £2.....- Oe ’ . ‘ at J . -- ’ , . . . , , . ’ . 
Net overland to April 2... ~~~ ~~ 11594 '707°317 7.241 ~-'914.499 | abe | 1,730,985) 837,576 623,832) 75.397) 43.87 
Southern consumption to April 2-110,000 3,210,000 80,000 2,945,000 2_.!110,433/109,150 55,370 1,679,443) 753,817! 586,349! 58,891) 25,591] 17,887 
Total marketed. -...........- 222,027 12,364,434 196.391 12,354,621 
Interior stocks in excess_________ *51.542 1.523.358 *83,559 579,263 


Excess of Southern mill takings 











over consumption to Feb. 28... —__- SESE... andnas 584,727 

Came into sight during week__170,485 ceetenn’ SEE Sebati 

Total in sight April 2_________ cana SEE 8 ~eabree 13,518,661 
Nor. spinners takings to Apr. 2.. 28.561 1.622.347 40,017 1,617,627 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1924—April 5.........._-.- FF 3). | Sa 10,220,651 
19023—April 6............. SOR she T CED déétacktdadwetinda 9,928,188 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
































Closing Quotations for Middling Cotton on— 
Week Ended - 

Apr. 2. Saturday .| Monday .| Tuesday.) Wed'day.;Thursd'y.) Friday. 
Galveston. -_--.- 18.95 19.10 19.20 18.95 18.95 
New Orleans ---_|18.28 18.47 18.55 18.30 18.37 
es 17.75 17.88 18.00 17.75 17.85 
Savannah - - --_- 18.12 18.30 18.44 18.20 18.20 
| eee 18.63 18.69 18.81 18.50 18.63 
Baltimore_-____- eae 18.90 19.00 18.80 HOLI- 

I Sas ns in te 18.25 18.25 18.31 18.00 18.13 DAY 

Memphis - - - - -- 18.00 18.25 18.25 18.25 18.25 
Sa 18.70 18.85 19.00 18.75 18.85 
Little Rock. ._.|18.00 18.15 18.30 18.00 18.10 
Oo! 18.05 18.15 18.40 18.15 18.25 
.  ., os eee 18.25 18.40 18.10 18.20 











NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday , Monday. Tuesday, |\Wednesday | Thursday, Friday, 
March 27.\| March 29.| March 30.| March 31.| April. Aprti 2. 
March....J— — —|— — —|— — —l— — —-]—- — — 
pi. aoe ee a i a ll ee 
— eeces 18 .02-18.02)18.21-18.23)18.30-18.33)18.05-18 .06)18.10-18.13 
une.....|—  — — Ji ei i i atl eC 
. Le 17 .66-17 .67|17.85 ——|17 .94-17.96/17.67-17.70|17.72-17.74 
August ...}— — —}— lr ii il el el 
September|— — —|— — —)— — Ih —- eh hlU— CU HOLI- 
October -.|17.03-17 .04)17.23-17 .251|17.25-17 .28|16.99-17 01/17 .04-17.08 DAY. 
November |— — —|— — =—|— — =—})—- —- -—-|—- — - 
December _|17 .06-17.07}17.24 ——|17.28-17.29|17.02 bidi17.06 —— 
January _.|17.04 bid|17.23 bid|17.26 bidj17.00 bidj17.04 _ bid 
February .j|— — —|— — ele Oe OS ll -— 
Tone— 
_ Quiet Steady Quiet Quiet | Steady 
Options...' Steady Steady Steady Steady Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that planting of cotton 
seed during the week has been somewhat delayed by the cool 
wet weather. Plowing and preparing of land for planting 
has however made satisfactory progress in most sections of 
the cotton belt. 

Mobile, Ala.—Rains in the interior have retarded farm 


work. Planting of cotton seed progresses slowly. Fertilizer 
shipments continue heavy. 
Rain. Rainfall. Thermometer-—_———_ 
i SR 2days 3.59 in. h62 low 39 mean 51 
ttn ttitinenboakueee 2days 0.66in. high 58 low 26 mean 42 
SES dry h low 50 mean 64 
IEG cntaies her'chaiameseeal 2days 0.24in. high 76 low46 mean 61 
\ 2 RO a ee 2days 0.22 in. h low 32 mean 45 
ete dh ands ds seanibdih chi boeall lday 0.02 in. en Se 2} geunaecieintes 
as. a cs hs dimen tala 2days 1.28in. high 56 low 32 mean 44 
9 9 aaa 2days 0.76in. high62 low 36 mean 49 
a sats ab aot lday 0.01 in. —e , pee eee 
New Orleans, La.-.-......-.-- 4days 2.91 in. ee media mean 47 
ENE IER ARS SS 2days 1.04in. high71 low 35 mean 53 
a in wine 3days 2.67in. high65 low42 mean 53 
EE, Se hn canctaemedl 4days 3.17in. high76 low 42 mean 59 
Chartesten, 8. C........---- ? days 1.89in. high77 low 42 mean 60 
ts Op ncccucaueee ?days 1.49in. high65 low31 mean 48 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 9,886,401 me 
in 1924 were 9,060,233 bales, and in 1923 were 6,218,329 
bales. (2) That although the receipts at the outports the 
past week were 110,433 bales, the actual movement from 
oe was 58,891 bales, stocks at interior towns 

aving decreased 51,542 bales during the week. Last year 
receipts from the plantations for the week were 25,591 
bales and for 1924 they were 17,887 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glanee the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 














Cotton Takings. 1925-26. 1924-25. 
Week and Season. — 
Week. Season. Week J Season. 

Visible supply Mar. 26..__--.-- J Ut ee 
Visible supply Aug. 1_-------- PT, 6" 21,904,493 
American in sight to Apr. 2._..| 170,485/14,604,558| 112,832/13,518.611 
Bombay receipts to Apr. 1__- 97,000} 2,601,000) 103.000) 2,494,000 
Other India ship'ts to Apr. 1__- 15,000 441,000 2,000 295,000 
Alexandria receipts to Mar 31- 18.000! 1,395,200 13,000) 1,372,800 
Other supply to Mar. 31*b_---_- 8,000 591,000 17,000 347,000 


6,406 .815/21,975,645|5,570,382| 20,217,904 
5.956.734| 5.956.734|5,059,098| 5,059,008 


~450,.081|16.018.911| 511,284/15,158,806 
11.369.711| 338.284/10'888.006 


310,081 369, 
140,000) 4.649.200! 173,000 


* Embraces receipts in Europe from Brazil, Smyrne, West Indies, etc. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3.210 000 bales in 1925-26 and 2,945,000 bales in 1924-25— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, }2.808.911 bales in 1925-26 and 12,213,806 bales in 
1924-25. of which 8,159,.7)] bales and 7,943,006 bales American. 

b Estimated. 





| EE 
Deduct— 
Visible supply Apr. 2...-.----- 


© 








Total takings to Apr. 2a___---- 
Of which American. ---.----- 
Of which other ! 

















INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all india ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


















































1925-1 1924-25. 1923-24. 
Aprtl 2 
Recetpts at— Stnce Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
(SPE ELIE 97 ,000\2.401 0001 103 ,00012.494 000! 86,000!2 689,000 
7 For the Week. Since January 1. 
Ez orts } 
from— Great | Contt- |Japané& {| Great Contt- | Japan & 
\Brttain| nent. | China.| Total.| Britain.| ment. | China, | Total. 
Bombay— | 
1925-26. .} ...... | 13,000) 61,000] 74,000, 34,000 enineil 975.000.000.000 
1024-25. .| .....-/ 9,000) 60,000) 69,000| 41,000, 365,0001,250,000)1 656 ,000 
1923-24 5,000 17,000, 47,000] 72,000, 123,000, 688,000)1,158,000)1,969,000 
Other India-— 
1925-26 8.000, 7,000) ....-- 15,000 88,000 353,000) _....- 441,000 
1994-25../ .....- | 2,000) .....- 2,000} 43,000, 252,000) _....- 295,000 
1923-24..| 4,000 8,000) ....-- 12,000, 99,000, 354,000, ------ 453,000 
j | | j 
Total all— | 
1925-26..| 8.000 x0, 61,000, 89, 122,000, PS CE Spe 
1924-25. i ....-- 11, 60,000} 71, 84,000 617 .000:1 250.0001 951.000 
1923-24. 12,000 25. 47.000: 84.000 222.000 1.042.000 1.158,000.2.422 009 
According to the foregoing, Bombay appears to show a 
- - - . 
decrease compared with last year in the week’s receipts of 


6,000 bales. Exports from all India ports record an inerease 
of 18,000 bales during the week, and since Aug. 1 show an 
increase of 180,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 
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Receipts (cantars)— 


.;: jj ST 


ee, Too o mas 





Exports (bales)— 


| 1925-26. || 1924-25. | 1923-24. 
65.000 29.000 
6.962 64 6.945.480 ! 6.066 .466 
This Since | This ig This Since 
Week |Aug. 1 | Week.| Aug. 1.|| Week 





To Liverpool eee 
To Manchester, &c- 
To Continent and I 
To America....-.-- 

Total exports - - - - 


Note.—A cantar is 9 





This statement shows that the receiptsfor the week ending March 31 were 


90,000 cantars and th 


MANCHESTER 
cable to-night from Manchester states that the 
yarns is steady. 


both cloths and 











niin | 3,06 0} 1; 56, 189) 


_.|151,269) 


4,250) 172.802) | 


9.750) 202.242 || 
ndia_| 5,000|264,225|| 5,000/304.452)|| 4.750/296.024 
| 1,000)123 802 = }113,112 





3.000 179 713 
4.750 170.476 


4.000 


Aug. 1. 


98.828 





__.-! 9,0001695.485 





1190001792 .608''16.500'745.04 





9lbs. Egyptian bales weigh about 750 Ibs 


e foreign shipments 9.000 bales. 


improving. We give pri 
previous weeks of this and last year for comparison: 


MARKET. 


Our report received by 


ces to-day and 


leave 


market in 
Demand for China is 
those for 

















1925-26. 1924-25. 
WMG Lbs. Shtrt-| Cotton 84% Lbs. Shirt 
328 Cop |ings, Common|Middi'y| 328 Cop |ings, Common 
Twts to Finest Upi'ds| Twtat to Finest 
Decem ber— 
16 al7%\141 @1465 9.92 |23 @a24%/\16 5 a1l70 
Dineoseese 16 @17K%\143 al47 10.27 |234%a25 (167 «4171 
January— 1926 1926 1926 1925 1925 
C—O EE 164%a174%|14 3 al4 56 10.54 |23%025 |167 al7 1 
Se 164%417%/114 3 al4 5 10.84 |22%a24%)16 & a17 0 
i asshewe 174a18%/|14 4 al4 6 10.76 |22%024 |16 5 al7 0 
utnonees 164%a17%|14 4 a146 10.63 |22 4a23%/16 5 4a17 0 
February — 
164417%/|14 0 al44 10.80 |224%a23 (165 «a170 
DRadéoeten 164a17%|14 0 al4 3 10 52 |22%a24%|16 7 al7 2 
Di sadesées 16'4017%|14 0 al43 10 57 |22%a24%|17 2 al7 4 
+ aaa 16 @17%\14 0 a143 10.33 |23 @a24%\|17 2 al7 5 
March— 
a 15%a17%\|140 4143 9.95 |23%a24%/173 a1l76 
. eee 1542017 0113 3 al3 6 9 90 |1234%a24%)17 2 al7 6 
eS 154017 0113 3 a1l3 6 19.08 |23 a24%1172 al7 5 
Ditadeqavd 15%al7 0|13 3 @136 10 16 22% a24% 17 2 al74 
pril— 
2 - 15%al7 O113 3) a3 6 10.16 122%a24 1171 al7 4 
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SHIPPING NE 


exports of cotton 


reached 143,520 bales. 


from 


W5.—As shown on a previous page, the 
the United States the past week have 
The shipments in detail, as 


up from mail and telegraphic returns, are as follows: 


NEW YORK—To Liverpool—Mar. 26—Caronia, 825 
To Havre—March 


— Fe eae 
To Japan— Mar. 25—Malayan Maru, 
To Antwerp—Mar. 26-—Sa 
To Genoa— Mar. 29——Liberty Land, 


To Barcelona— Mar. 


HOUSTON—To Ha 


To Bremen—Mar. 27—W 
2, 


Pees 


To Rotterdam—Mar. 27—Waban, 


To Japan—Mar. 
To China—Mar. 


To Liverpoo!|—Mar. 


Celeron, 685 -- 


Celeron, 200-. 
To Genoa—Mar. 
To Ghent—Mar. 


To Naples—Mar. 

To Venice—Mar. 
NEW ORLEANS—To Genoa—Mar. 
27—Ulisse, 89__ 


To Gothenburg— 


To Liverpool—Mar. 
To Manchester— 
To Bombay— Mar. 


To Trieste—Mar. 
To Passages— Mar. 
To Oporto—Mar. 


a0 Barcelona—N 


o Cartagena—Mar. 
GALV ‘ES TON—To Hav Te—Mar. 
Mar. 27—Cuba, 


3,838; Saguache, 6,123 
To Antwerp—Mar. 35 Ww est Hen 


Bruges, 50- 
naga, 100- 
To Japan—Mar. 


To Venice— Mar. :‘ 


Clara Camus, 2,160. 


To Murmansk 
To Liverpool—\ 





To Manchester 


naga, 1,442; West Celeron, 167 
To Ghent— Mar. 


1,708 " 


To Rotterdam 
To Genoa—Mar 


NORFOLK—To Japan—Mar 


To Liverpool—. 
To Antwerp—M 





To Bremen—Mar. 31—Westpool 600 
SAVANNAH—To Liverpool—Mar. 27—« 


—Nidarholm, 
To Manchester 
holm, 426 


To Bremen—Mar. 30—Essex Friar. 3. 


OCHARLESTON—To Bremen 


To Liverpool—Mar. Th 


To Manchester 


To Antwerp—Mar. 31 aaah 


To Rotterdam 


SAN PEDRO—To Liverpool—M: 


To Yokohama 


To Manchester— Mar. 


PHILADELPHIA—To Liverpool—Mar. 


SAN FRANCISCO 
Bokuyo Maru, | ,000 


24—Schodack, 557...Mar. 30—McKees- 
PS See ee 807 
DN ata dais aed eae aided 550 
I 169 
| =r ee 155 
30—Cabo Espartel, 500._---...---..-- 500 
vre—Mar. 26—Cuba, 3, 962— ..Mar. 30— 
Saguache, 1,200; Asuncion de Larrinaga, 3) eas 6,808 
aban, 450.-- Mar. 30—Rijndijk, 
ES ES PSS ee rae 3.289 
in Min oes oe cit hee bine 270 
27—Panama Maru, 4,095.---------------- 4.095 
Sg eS I i as ex ts te ten tesla ie i 3.300 
29—Minnie de Larrinaga, 1,363; West 
.Mar. 30—Norwegian, 1,113.......--..-. ane Been 
To Manchester—Mar. 29—Minnie de taianes. 1,563; West 
.Mar. 30—Norwegian, 402...............- 2,165 
- ES. Ra ag a a 3.799 
30—Asuncion de Larrinaga, 1,392.......-- 1,392 
31—Clara Comus, 1, jag 2 1,495 
ie _)?. 2, | ere 1,711 
24—C Jarlton, "3,030-_ Mar. 
ES RS ee a ea 3,119 
OR Te TEE OEE Eee 450 
To Vera Cruz—Mar. 25—Baja California, 700_............-- 700 
26—Hlectrician, 3.568.............-<«<-- 3.568 
DEar. BO——-TISCIIOR, Ba0 occ ccccccceccecseo 239 
/  ...,.. ) . Rss 1,010 
To Venice—Mar. 26—Clara Camus, 1,776...............-.-- 1,776 
BOE CE, Bla cv ctectccncsacacsce 250 
a eae 100 
ee!) oo 475 
Sto ae Cs vrtceubabebtaseee 623 
eee ee 50 
25—West Hematite, 6,162__- 
2.199._..Mar. 31—Asuncion de Larrinaga, 
RE RE ay Oy a ree -- 18,322 
jatite, 93.._..Mar. 30— 
..Mar. 31—Saguache, 200; Asuncion de Larri- 
Te 443 
25—Chifuku Maru, 1,750... -.....--<<cce<< 1,750 
To Naples—Mar. 27—Caterina Gerolomich, 200....-..._--- 200 
27—Caterina Gerolomich, 1 ,611...Mar.31— 
SE Se eee J acinceiehiaontem . en 
To Trieste— Mar. 27—Caterina Gerolomich, SS ere 500 
Mar. 27—Bussum, 7,000............. 7,000 
lar. 31 Norwegian, 1,884; Minnie de Larri- 
naga, 1,110; Mar. 31—West Celeron, 2,919 eee 5,913 
Mar. 31—Norwegian, 306; Minnie de Larri- 
SOE eae 1,915 
31—Saguache, 170; Asuncion de Larrinaga, 
; elites ‘ res ss wie teitiad tai ‘ 1.878 
To Bremen—Mar. 31—Waban, 4,737; Rijndijk, 2,993--_-. o tune 
Mar. 31 Waban ihe — 230 
31—Carlton, 5, 830. elite 5,830 
29—M: ilayan Prince, 1,500- - 1,500 
lar. 30—Savannah, 546-- E s " 546 
ar. 30—Western Ally, 2,417...........-.. 2,417 
ee a ey ee 600 
Jranian, 3,140...Mar. 30 
5,297. = ee 
Mar. 27—Oranian, 4,553---Mar. 30—Nidar- 
ee ee ey eee Oe eo Ee ee 4.979 
: [niidigcaenesianns 3.850 
To Hamburg— Mar. 30—Essex Friar, 219......_._.._._.----.- 219 
t Mar. 26—Essex Friar, 1,809_-.-.--. 1,899 
To Hamburg—Mar. 20—Hases Prier, 606......-.222----5--- 603 
Jranian, 1,903; Magmeric, 2.997... 4.900 
-Mar. 31—Oranian, 1,229;Magmeric, 565.... 1,794 
SSO. Lk cedeebaaeaadad 100 
Mar. 31- Magmeric. 150. eee 150 
; ol ar 2i -. Drechtdijk,  eiotasbicetens 781 
-Mar. 25—Siberia aru, 470_. 470 
MOBILE—To Liverpool— Mar. 29—Coahoma County, 4, anaes 4,907 
29—Coahoma County, 500__._._....- 500 
19—Dakarian, hasee 100 
BALTIMORE—To Gqnee- ~Mar. 25—Liberty Land, 601? cease 200 
—To Japan—Mar. 29—Siberia Maa’ 1,325; 
ee ee ee en 2,325 


made 


Bales. 
825 


COTTON FRE IGHTS. —Current rates for cotton hon 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High. Stand Htgh Sané. 
Denstty. ard. Denstly. ard. . ara. 
Liverpool .30c. .45¢. |Oslo Oe. 60c. | Japan 62%e. .77Ke 
Manchester .30c. 45¢. (\Stockholm .50c. 5c. |Shanghai 65¢. .80¢ 
Antwerp .35e. .50c. {Trieste .50¢. 65c. Bombay A5e. .60¢. 
Ghent A2%e. .57%e |Fiume .50c. 65¢. Bremen A0c. -55e. 
Havre .B5e. .50c. |Lisbon Ave. 55e. Hamburg .35c. -50e. 
Rotterdam .45c. 60c. |Oporto 60c., 752 Piraeus .753. -90¢ 
Genoa .40¢. .65c. ‘Barcelona .30c. .45¢ Salonica 75. 90¢ 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Mar.12. Mar.19. Mar.26. Apr.2 


Gales GF 00 Ws cd waccsennant 24.000 24,000 23 .000 21,000 
Of which American.......-.-.. 17,000 15,000 sf 000 14 00 
er 1,000 2.000 1,000 
OLLIE LEE IE 68 .000 68.000 59.000 52" roe 
Pit kt cninindoidaebaauws 864 .000 826 .000 840.000 836.000 
Of which American........-.- 601.000 570.000 568.000 553,000 
Tees DE. kk > cxanneotncwes 98 .000 38.000 84.000 58,000 
Of which American......--.-- 68.000 18,000 47 .000 24,000 
| a 208 .000 24.000 191.000 205,000 
Of which American.......--.- 94,000 124,000 91,000 112,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. Monday Tuesday. |Wednesday | Thursday. Friday. 
Market, 
12:15 { Dull. Good Quiet. Quiet. More 
P.M. inguiry. demand. 
Mid.Upl'ds 10.13 10.17 10.27 10.23 10.16 
Sales ....- 2,000 5,000 4,000 4,000 6,008 
HOLI- 
Futures. Quiet Steady Quiet Q't but st’y Steady DAY. 
Market {[|1 pt. dec.to|/4 to 7 pts.|3 to 7 pts.j1 to 6 pts.|1 pt.adv.to 
opened 3 pts. adv.| advance. | advance decline. |2 pts. dec 
Market, Quiet Steady Steady |Barely st’y Steady 
4 1 to 4 pts.|8 to 12 pts.j/10 to 13pts.}/11 to 16pts./3 to 6 pts 
P.M advance advance advance | decline advance 





Prices of futures at Liverpool for each day are given below: 





Sat. Mon. Tues. Wed. Thurs. Fri. 





March 27. |————— —_— —___—_|—_—_|—_- — 
to 12%) 12% 124) 4:00! 12%} 4:00 12%) 4:00) 124 4:00 12% 4:00 
April 2. D.m/p.mip.mM/p.m.p.m./p.m. p.m. p.m.)p.mM.|p.M.\p. m.p. m. 
seme — |} ——— _-—_— ee ees ee pocmtiniiennntstinjantsahnan 
d d.\da d.\|d a.|d.|d4.|4.| a a id 
rrr we SAE OO O.Fel Ostet Gules walee waled! oeken oe 
Baa kdedd _ ..| 9.52! 9.£7] 9.60, 9.66) 9.71) 9.70, 9.60) 9.61) 9.65 
M&8yYcccce | 9.53) 9.58] 9.61) 9.66) 9.72) 9.69 9.5% 9.59) 9.63) 
laa __.|-- ..| 9.47] 9.51] 9.55: 9.59) 9.66] 9.62) 9.52] 9.51) 9.55 
mae _.| 9.44) 9.48) 9.52) 9.55 9.62) 9.58 9.48 9.47) 9.51 
BE sc aikn ns . ..| 9.33) 9.38) 9.42, 9.45, 9.52) 9.48 9.38 9.37| 9.41 
Septem ber....'-. --4 9.23) 9.30] 9.35) 9.38 9.45) 9.39, 9.30) 9.28) 9.34 


Ris base | 9.17) 9.23] 9.28 9.31) 9.38) 9.32) 9.23) 9.21) 9.27, HOLI 
Novem ber ..| 9.07) 9 12! 9.17 9.21, 9.28 9.22) 9.12) 9.10) 9.16 DAY. 
December. - .. --| 9.07] 9.12) 9.17) 9.21) 9.28 9.22) 9.12) 9.10 9.16 
January | 9.06) 9.12) 9.16, 9.20) 9.26) 9.20, 9.11) 9.10) 9.15 
February ...ce|-- - | 9.05) 9 11) 9.15, 9.19 9.25) 9.19 9.10; 9.09 9.14 
March. . ‘ Lt 920! 9.11! 9.10! 9.15 





BREADSTUFFS. 
Friday Night, Apr. 2 1926. 

Flour advanced 10 toe 15c. late last week owing to rising 
prices for wheat, but trade hung back. Usually advances, 
instead of stimulating business, check it. There was only 
a moderate amount ef buying at best. There seemed to be 
some export inquiry and apparently some business with Ger- 
many, but no activity was perceptible. On the 25th ult. it 
turns out the clearances from New York reached the large 
total of 33,391 sacks to Germany and Greece. Clearances 
from New York on the 26th ult. were 92,149 sacks to Greece, 
Germany and Northern European centres. The use of 
bread is decreasing in this country, according to figures 
issued by the Department of Agriculture showing per cap- 
ita consumption of flour is 24% smaller than in 1879 and 
that the rate of the decline is increasing. Reasons given 
include the substitution of other grains for wheat during 
the war; the decrease in home baking; the change in com- 
position of a loaf of bread and the inclusion of a number of 
new items of food in the American diet at the expense of 
wheat. 

Wheat has been declining coincident with the stock mar- 
ket and an indifferent export demand, Also, the Liverpool 
cables were weaker than due. Buenos Aires fell % to 1c. on 
the 30th ult. And the spring wheat acreage in the North- 
west, according to some reports, will not be much reduced, 
if at all. Export demand has latterly fallen off. Selling 
has been persistent, not entirely because of the break in the 
stock market, but partly beeause of very favorable weather 
in the winter wheat belt of this country. Much stress was 
laid on these things. Snows and rains in the Southwest at- 
tracted a good deal of attention. The new low quotations 
for French and Belgian francs also had a certain effect. It 
is true that the visible supply in the United States decreased 
last week 1,765,000 bushels and is now down to 33,679,000 
bushels, against 60,007,000 a year ago. But this had only 








a momentary effect. The same may be said of the decrease 
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in the quantity on passage, and the falling off in the Chicago 
stock. The other things dominated. New York houses led 
in the selling at Chicago. There was no aggressive buying. 
What buying there was came mostly from shorts. That 
naturally weakened the technical position. Export sales on 
the 29th ult. were only 100,000 to 200,000 bushels, including 
both Manitoba and durum. That of itself gave the market 
a chill, so that world shipments for the week of only 11,495,- 
000 bushels and the fact that the quantity on passage was 
only 47,648,000 bushels, against 85,984,000 bushels a year 
ago fell flat. It is supnosed that Europe is awaiting the 
reopening of Canadian navigation. That will naturally 
stimulate the movement of the Canadian crop and theoretic- 
ally at least give Europe a better chance to buv, possibly at 
lower prices. It is true at one time on the 30th ult. there 
was something of an upturn in spite of the fact that export 
business continued dull and the stock market was still fall- 
ing. For mills are disposed to buy at the recent decline. 
They paid 9c. over May in Chicago for No. 2 hard wheat in 
store there. It was said that 80,000 bushels of new crop 
winter wheat had been sold to exporters for the last half of 
August shipment at 9'%4c. over September. All this tended 
to check selling, in spite of the continued reports of bene- 
ficial rains and snows. Statisticians in some cases said 
that supply and demand conditions for the old crop war- 
ranted higher prices, especially for the May delivery. Also, 
it is said it is too soon to bank on a big crop from the out- 
look in March. Much may yet happen. There was a de- 
crease of 5,810,000 bushels in the world’s available supply. 
This attracted no little attention. On the 31st ult., how- 
ever, prices again turned downward. The mood of the mar- 
ket was to stress the more favorable weather and the better 
outlook for the crop. Trices, it is true, were firm at first 
because of stronger cables and a rise in the stock market. 
But later on came renewed selling by Eastern interests in 
Chicago on a considerable scale. This was traceable to 
cheerful weather and crop news. At one time prices were 
2 to 344¢. below the early high prices. Kansas, according to 
one will have a crop of 200,000,000 bushels and ag A 
homa 100,000,000. It is only a guess at this time. Still, i 
counted, although Liverpool closed 13d. higher. Pr rr Re 
wheat exports for the week are estimated at 4,070,000 bush- 
els, against 2.594.000 last week and 2,893,000 for the same 
week last year. All the foreign wheat markets will be closed 
on Good Friday and some of them on Saturday and Monday. 
Washington wired: “Stocks of wheat in the United 
States estimated as of Mar. 1 amounted to 222,000,000 bush- 
els, a decrease of 34,000,000 bushels from stocks on Mar. 1 
1925, according to the report of the Department of Agricul- 
ture. With this in view, the report stated, it is probable 
that there will be a minimum carryover at the close of the 
year, June 380. Of the total 99,000,000 bushels was esti- 
mated as the stocks on farms, and it was stated that this is 
the lowest figure for these stocks since 1895. Some 75,000,- 
000 bushels represented the supply at country mills and 
elevators, while the balance of 48,000,000 was estimated as 
the commercial visible supply. The total figure is the 
smallest reported for the date for any year since 1916 with 
the exception of 1918. World’s shipments for the week were 
11,495,000 bushels, against 12,095,000 in the previous week 
and 15,016.000 in the same week last year. On Thursday 
prices at one time were 4 to Yc. higher. Liverpool was at 
first firmer than expected, though it ended % to 244d. lower. 
Distant months there were especially weak. Some large 
operators in Chicago were selling, Export demand was 
light. Only about 300,000 bushels were taken for foreign 
markets. That included, however, 120,000 bushels of durum. 
That, it is said, exhausts the supply of durum at the sea- 
board. The weather was favorable at the West. Domestic 
cash trade was dull. Crop reports in the main are favor- 
able. At Duluth 110,000 bushels of spring wheat were de- 
livered on April contracts. That was supposed to mean that 
prices there were practically on a tenderable basis for Chi- 
cago. Southwestern markets were weak. Most of the 
trading element was bearish. May longs sold rather freely. 
Receipts were fair. They may be only moderate at the 
Northwest next week. Argentine exports were 3,749,000 
bushels, Australian, 832,000, and Black Sea, 128,000 bushels. 
Of the shipme nts from Argentina about 800,000 bushels went 
to non-European markets. It looks like small world ship- 
ments for the week. The quantity on passage will show 
another decrease. The visible supply on the 5th inst. is 
expected to exhibit a fair decrease. After the holidays the 
export demand, it hinted, may be larger. Many have 
given up hope of it, however. The prediction has so often 
failed. The winter wheat condition is put in various re- 
ports at 85 to 87.6% and the crop at 563,000.000 to 589,000.- 
000 bushels, against in round figures 400,000,000 last year. 
Final prices showed a decline for the week of 4 to 5c. 


£UeSS, 


is 


DAILY CLOSING PRICES OF WHEAT IN ay YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
a cts.188% 186 187% 186 184% Hol 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator___._.cts.159% 156% 158% 157 155% Holi- 
July delivery in elevator____...-.-- 137% 135% 136% 134% 133 3 day. 
September delivery in elevator - _- “132% 131 131% 130% 129 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri 
May delivery in elevator __----_- cts.150% 148% 140% 148% 147% Holi- 
July delivery in elevator_-_-_---.--- 147% 45% 146% 145% 144% day. 
October delivery in elevator. ---- 131% 13042 130% 129% 128% 











Indian corn was at one time lower and later on rallied. 
It felt the effects of the depression in wheat and in the stock 
market for a time. The visible supply in the United States 
last week increased 352,000 bushels. The total is now 37,- 
197,000, against 34,010,000 last year. Later on a rally in 
wheat had something of an echo in the action of corn. Cer- 
tainly corn shorts covered freely enough to cause an upturn 
of 1 to 144c. Western storms had some effect. On the 31st 
ult. corn was 1c. higher early in the day, partly under the 
influence of the temporary rise in wheat, but mainly owing 
to bad weather. Rains and snows have been cutting down 
the receipts. They also delay farm work. Argentine corn 
exports this week are estimated at 1,080,000 bushels, against 
952,000 last week and 516,000 last year. Exporters were 
said to have taken a few loads at Chicago on the 29th ult. 
Cash handlers of corn, it is stated, expect an increased 
shipping inquiry from the East, as stocks have been allowed 
to dwindle and present prices to some seem low. No in- 
creased movement of corn frove the interior, it is declared 
by some, is in sight. Reports of increasing stocks of corn 
and large reserves recently had a depressing effect on 
prices. Moreover, early estimates indicate that corn plant- 
ings for 1926 will again be large, with little, if any, reduc- 
tion from last year’s total. The amount on passage de- 
creased this week 493,000 bushels, to 7,820,000 bushels. 
Chicago wired that corn acted as though longs had liqui- 
dated and that a short interest had been created that is not 
finding it easy to cover without bidding prices up. World’s 
shipments for the week were 1,292.000 bushels, against 
2,145,000 in the previous week and 785,000 in the same week 
last year. On Thursday prices closed unchanged to We. 
higher. At one time they were 4 higher and at another 
% to Ye. lower. It was a day for the evening-up of trans- 
actions on the eve of the holiday. Trading, however, was 
moderate. The decline in wheat tended to hold corn in 
check. Yet there were no big offerings. On declines it was 
noticed that there was a disposition to buy. Also, the re- 
ceipts were light. Cash prices were steady or even firm, 
A small quantity was taken for export to England. The 
weather was bad for plowing and seeding. Wet weather 
prevailed in Argentina also. It is not considered good for 


the new crop. Final prices show a rise for the week of %4e 
net. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Moe Tues. Wed. Thurs. Fri. 
OE 0 aaa cts. 87% 875 88% 88% 89% Hol. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat Mon Tues Wed. Thurs. Fri, 
May delivery in elevator_.... cts. 73 72% mn 73% 73% Holi- 
July delivery in elevator . 746% 76% 763 77% 77% = day. 
September delivery in elev ator - 78% 738% 781 79% 79% 


Oats developed hediasinadiend strength a to a decided 
increase in the export demand. On Mar, 80 and Mar, 31 
the total sales for export were estimated at about 1,000,000 
bushels. ‘This included 400,000 to 500,000 on the 30th ult. 
This is the largest foreign buying that has been seen for a 
long time. And it had a noticeable effect. The trade would 
not be surprised if further business for export should de- 
velop. The visible supply in the United States decreased 
last week 1,894,000 bushels. It now 53,977,000 bushels, 
against 63,095,000 a year ago. Cash oats are 1 to 2c. lower 
than at this time last year. It is evident that Europe is 
more interested, On the $list ult. prices advanced slightly 
in face of the fact that wheat was lower and corn a bit 
sluggish. The amount on passage this week decreased 780,- 
000 bushels, to 5,760,000. World's shipments were 1,254,000 
bushels for the week, against 2,673,000 bushels in the pre- 
vious week and 1,091,000 last year. On Thursday prices 
closed unchanged to \4ec. lower. There were export sales, 
however, of fully 800,000 bushels, and that tended to hold 


is 


prices about steady. In fact, early in the day they were a 
shade higher. But the decline in wheat and rye was not 


without some effect. There was a good deal of evening-up 
for the holidays. That applied to both s'des of the account. 
It tended to limit fluctuations to narrow bounds. The re- 
ceipts were light and the weather was bad for seeding. 
Moreover, the cash market was firm. And there is the 
steady demand for export. Last prices show a rise for the 
week of lc. on May and July, with September 4c. lower. 
There were reports of a larger business for export than 
300,000 bushels to-day, but they were not confirmed. 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Frt. 

No. 2 white____. ..cts. §0 50 51 51 51 Hol. 

DAILY C LOSING Pl RICES OF OATS UTURES IN CHICAGO, 

Sat Mon Tues Wed. Thurs. Fri. 

May delivery in elevator... .-.- cts. 40% 40 40% 41 41% Holl- 

July delivery in elevator ... 40% 40% 41% 41% 41% = day. 
September delivery in elevator 41% 40% 41% 41% 41% 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 

Sat. Mon. Tues. Wed. Thurs. Frit. 

May delivery in elevator __-_--. cts. 48% 47% 48% 48% 49 Holl- 

July delivery in elevator__._.....--. 48% 48% 48% 48% 49% day. 
October delivery in elevator. -_-- 46% 46% 46% 46% 46% 

Rye was at one time 1 to 2c. lower, partly under the 


influence of lower prices for wheat, but later on it devel- 


oped more steadiness, although it did not advance mate- 
rially. In fact, the fluctuations were within rather narrow 
limits. But the undertone was evidently steady, partly, it 


is supposed, because of the evidences of foreign demand for 
corn and oats, which might conceivably extend to rye. The 
American visible supply decreased last week 238,000 bush- 
els. The total is now 13,715,000 bushels, against 21,954,000 
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a year ago. The amount of barley on passage increased 
81,000 bushels this week to 5,585,000. On Thursday prices 
closed % to 1%c. lower with no export trade reported. 
Trading in general was light. The condition of the crop is 
put in private reports at 78.3% to 80%. 
the crop is 44,000,000 bushels, against 49,000,000 last year. 
Last prices showed a decline for the week of 1% to 3c., the 
latter on May. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





! Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_.___-. cts. 8&8 874% 87% 87% 86 Holi- 
July delivery in elevator__......_. 89% 88% 88% 89 87% day. 
September delivery in elevator_... 8944 88% 88% 88% 8814 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red £.0.D. ...2..-<<- Ft FF. EE 51 
| SS eee if Ss) 4 (7 aaeeiSys 50 
No. 2 hard winter, f.o.b_....1.80|Rye, New York— 
Corn, New York— SF 8 a 97 
RP aa a ae Barley, New York— 
No. 2 yellow (new).....-.-.. SY) ME ivddcnanreces 8140a84% 
FLOUR. 
Spring potente....-2----98 25a$8 75|Rye flour, patents- ----- $5 35a$5 75 
ears, first spring.....-. 7 25a 7 75\Semolina No. 2, Ib_...-- 5 
Soft winter — te.... 7 85a 8 35/\Oate goods._............ 2 65a 275 
Hard winter straights... 8 25a 8 75\|Corn flour___..._.-.---- 2 25a 2 35 
Hard winter patente... 8 75a 9 25|Barley <r 
Hard winter clears__. ~~ 5a 775| Nos. 2,3 and 4--.-.-.-.-- 425 
Fancy Minn. patente_._..10 10a10 75) Fancy pearl No. 2, 3 
CH Ms accuccsscese 10 25410 75 ~~" | 2a ee 7 25 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Recetpts at— 


Flour. Wheat. Corn. Oats Barley. 


bush A8lbs. bush 56lbs 


Rye. 








bbls.196lbs bush. 60 lbs |bush. 56 lbs \bush. 32 ths 


Chicago. ccee 211,000 169,000 1,542,000 570,000 158.000 22.000 
Minneapolis..| ....- 1,515,000 249,000, 466 000 357.000 80.000 
Duluth..... aa 374,000 114,000 6,000 116,000 
Milwaukee. - 32,000 69,000 172,000 240 000 223.000 7.000 
_; aa Se 78 000 77.000 95.000 - 
le ‘ 9.000 7,000 14,000 4.000 
indianapolis aid 39.000 172.000 114.000 
St. Louis. _- 112,000 256 000 247 .000 410,000 5.000 
Peoria... -. 47 ,000 39 000 434 000 134,000 52,000 
Kansas City —.| eae 431 000 475.000 95,000 
Omaha....- | ata edhe 216,000 505 000 112,000 s 
St. Joseph ota 163 000 219,000 182,000 ach 
Wichita_..._-| pakke 100 O0F 67 000 2.000 ‘ 
Sees Ceiasl | skeen 40 000 46 000 100,000 1,000 
Total wk. '26, 402,000 3,498,000) 4,212,000; 2,648,000 802,000, 229.000 
Same wk. '25) 398.000 3,205,000; 2,785,000) 2.793.000 639.000 149.000 
Same wk. '24| 423,000) 3,315,000, 4,106,000, 2,847,000 528,000 275,000 
———$—$— — | ——____— scalnesaainaieniignieinns piailianenemnen whem cenit 
Since Aug. 1—} | 
a 115,398 000 269 984 000 172.096 .000:170 .411 000 60 501 .000 19,239,000 
1924..... 116,247 000 431 .815,000/ 190 209 000/211 ,625 ,000 53 623 ,000 50 088.000 
1923... ___|14.681,000 172 227 000 222 .236 000176 .036 000 32.610 00022 349 000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Mar. 27, 1926 follow: 














Recetpts at— Flour. Wheat. Corn. Oats. Barley Rye. 
Barrels Bushels Bushels Bushels Bushels Bushels 
New York. _| 260 000 804,000! 29,000 244 000 163,000 162,000 
Philadelphia. _| 38,006 436 000} 16,000 155,000 BAAS) Geer Ses tite 
Baltimore __| 19,000 172,000 41,000 14,000 52,000 
Newp't News 1,000 [oon -ii eee! see | ee aie 
Norfolk... ..-|} 1,000) 6us | snail [ae ~etaeenl  secobe 
New Orleans*! 51,000 7,000) 129,000 Pa es 
Galveston... .| Sets a: eased se Se a 
Montreal.... 15,000 128.000) 14,000 112,000 8.000; ..... 
St.John, N.B. 67,000 i — 47,000 ll fae 
Boston. .... 24.000 2,000) 2,000 37,000 5 000 
Total wk. '2¢ 476,000) 1,862,000) 231 000) 627 000 241.000 162,000 
Since Jan 1°26) 6,103,000 34,173,000 5,765,000| 7,467,000 6,436,000 1,648,000 
———$_ $$} __ -— 1 — | $$$ ___ _ 
Week 1925__. 661,000! 2,940,000) 140,000, 642 000 337,000 334.000 
Since Jan.1'25) 7.565.000) 41,438,000) 1,861,000) 6,888,000) 5,821,000 5.998.000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Mar.. 27 














7 1926, are shown in the annexed 
statement: 

Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
Se “TE Rcannates 938 ,980 12,898] 208,175) 258,343) 321,738) 336,742 
Ph ents escocths Sa Seusvcl ‘caves Sn eneane a 
Philadelphia. ...... 379,000} ....-- Dt hesenel Sudan 17.000 
Baltimore_......... 130,000 17,000 i taghind smmedel 105,000 
Dnitéissnesnedt  <anenael aicnee [2 “éeuneal éesssl sebude 
BEEES BON Rcctcsl $eéenadl onense [a sgieee. ~enananel | ghaust 
New Orleans.....-.- 2,000 48,000 14,000 i neta aaekeie 
CE cc ckaidde 8 xweeedl saiedate Dt eunaseal ended RP 
St. John, N. B..... 305,000] ....-.- 67,000 Se eases 13,000 
Total week 1926..| 1,794,980 77,898] 298,175] 366,343) 321,738] 471 742 
Same week 1925_- 3.936 960 67,0001 544,754! 566.325! 552.2831 529.510 























The destination of these exports for the week and since 


July 1 1925 is as below: 












































Flour. Wheat. Corn. 
Erports for Week — — —_— 
and Since Week Since W eek Since W eek Since 
July 1 w— Mar.27| July 1 Mar. 27 July 1 Mar. 27 July 1 
1926. 1925. 1926. 1925. 1926. 1925 
Barrels Barrels. Bushels Bashels. Bushels Bushels. 
United Kingdom.| 57.267) 2,676,500 698,645) 72,445,437 17,000} 1,950,204 
Continent. ....--.|198,685) 4,193,195] 1,017,335] 96,113,789 12,898) 4.974.674 
So. & Cent. Amer. 2,000 oF). ll r/o 2,667 450 37,000) 2,007,000 
West Indies. ..... 6.000 599 529 2.000 138,925 11,000} 1,376,900 
Other countries...| 34,223 719,809 77,000) 1,647,234)  .....- 2.355 
Total 1926..... 298,175) 8.464.500) 1,794,980! 173,012,834 77 , 898) 10,311,133 
Total 1925. -.-... 544,754'13,576 8771 3,936 960\241 205.379 67.000! 2,289,501 





The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 


One estimate of | 











ending Friday, Mar. 26, and since July 1 1925 and 1924, 
are shown in the following: 























Wheat. Corn. 
1925-26. 1924-25. 1925-26. | 1924-25 
| Week Since Stnce Week | Since | Since 
March 26) July 1. July 1. \March 26) July 1. July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 6,653 ,000|291 ,139,000|346,101,000 195,000) 8,754, 888 ,000 
Black Sea__. 416,000, 20,664,000, 3,280,000 


145,000) 21.781.000| 24,410,000 
000) 





Argentina___| 2,594,000, 61,321,000,105.457,000, 952,0001110,404,000140,002 000 
Australia .._| 1,832,000) 57,399,000) 77,348,000) ______ ere ( ss aes 
NEE rire e's: 5,768,000, 34,960,000  .._... a 5 
Oth. countrs _....- 1'040,000, .....--- | 33,850,000 1.438.000 


2 EE etcccsoe, — <sneas 
11,495,000-437.331,000.567.146,000 1,292,0001174.789.000 166 .738.000 








Total 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 27, were as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
DT Bitiivcsneveacesade 533 ,000 41,000 624,000 162,000 34,000 
ae 14,000 18,000 ae 
PRs acencnenése 582,000 222.000 294 000 14,000 25.000 
OIE csuctcnsccsed 381,000 362,000 78,000 39,000 6,000 
Newport News.......-..- enere- 8 -eeeee 7 io ee 
Oe OPENER: «cuazoccooss 200 000 280,000 Geer wssesne 2,000 
Se ee oo) fae eee et ee 
EE cesbuasivwsnené 2,151,000 2,558,000 2,114,000 51,000 173,000 
. GG bcaescéctce  senee> i S6eeee 515,000 433 000 250,000 
ay ge 850,000 429,000 250,000 12,000 5,000 
ye a S53 500 $= “se0n6 200 .000 naahe i *toee 
PERS ee 170,000 45,000 135,000 — 86=—_s aeeene 
er 2,566,000 18,965,000 6,047,000 2,953,000 390,000 
ad SE. + oacckens [ieee Gmeeue. .d@ecacs ij «osene 
Milwaukee. ..- 367 000 1,571,000 1,200 .000 194.000 112,000 
s ae — 205 ,000 92,000 128.000 106500 8 sescce 
Pein. cccvecucensesse DE ~ aauae 11,330,000 5,374,000 634,000 
- afloat... .. ae shemee > pee fl Faas 
Minneapolis......<-.-.- 6.827 000 589,000 19,551,000 3,564,000 3,485,000 
eee Ses ccencdsuans 289,000 240,000 431,000 5,000 23,000 
SO E> 804.000 1,422,000 746 .000 21,000 51,000 
Kansas City - oanaaebe 3,723,000 5,436,000 3,720,000 146 ,000 67,000 
| a Sep er 1,813,000 37 000 a) ste:  seaneee 
St. Joseph, Mo 1,313,000 464,000 37.000 6,000 4,000 
a 3,000 65,000 Dn ‘teense, Game 
Indianapolis. . 330,000 741,000 at op CUT ae TT 
1 879,000 1,969.000 3,084,000 473,000 34,000 
Total Mar. 27 1926_...33,.679,000 37.197.000 53,977,000 13.715.000 5,295,000 
Total Mar. 20 1926_...35,444,000 36,845,000 55,371,000 13,953,000 5,422,000 
Total Mar. 28 1925_...60,007,000 34,010,000 63,895,000 21,954,000 3,815,000 


Note tonded grain not included above: Oats, New York, 217,000 bushels 
Boston, 36,000; Baltimore, 2,000; Buffalo, 167.000; Duluth, 96,000; total, 518,000 
bushels, against 679,000 bushels in 1925. Barley, New York, 173,000 bushels 
Boston, 254,000; Baltimore, 74,000; Buffalo, 578,000; Duluth, 109,000; total, 1,188,- 
000 bushels, against 663.000 bushels in 1925. Wheat, New York, 1,456,000 bushels 


Boston, 64,000: Philadelphia, 682,000; Baltimore, 398.000; Buffalo, 3,435,000 
Buffalo afloat, 363,000; Duluth, 370,000: Toledo, 88,000; Toledo afloat, 193,000 
Chicago, 28.000; Fairport, 461,000; total, 7,538,000 bushels, against 8,511,000 


bushels in 1925 
Canadian 





Montreal aaah la'mnmnciaitts Ai 3,489 000 136,000 1,093,000 158,000 1,019,000 
Ft. William & Pt. Arthur_41,953,000 -....-.- 6,559,000 1,800,000 6,063,000 
sie RE 28 ese Sanne )6=63hs 6 noes oe. | ena 127,000 
Other Canadian.......-- 5,675,000 #§$=+t....-- 2,029,000 57,000 1,051,000 
Total Mar. 27 1926_...56,935,000 136,000 10,192,000 2.016.000 8,260,000 
Total Mar. 20 1926__..56,540,000 121,000 10,189,000 1,971,000 8,323,000 
Total Mar. 28 1925....39,827,000 185,000 18,825,000 2,272,000 7,406,000 
Summary- 
American... .-----------33.679.000 37,197,000 53,977,000 13,715,000 5,295,000 
Canadian......----.---56,935,000 136,000 10.129,000 2,015,000 8,260,000 
Total Mar. 27 1926 _90 614,000 37,333,000 64,619.000 15,730,000 13,555,000 
Total Mar. 20 1926__..91,984,000 39,966 000 65,560,000 15,924,000 13,745,000 
Total Mar. 28 1925_...99,834,000 34,195,000 82,720,000 24,226,000 11,301,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
MARCH 30.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended March 30, follows: 


There was considerable storm activity during the week, but hich pressure 
attended by submormal temperatures. dominated weather conditions during 
most of the time. It was warmer than normal quite generally at the begin- 
ning of the period, with temperatures in the far Northwest as high as 20 de- 
grees or more above the seasonal average, but by the 24than extensive high 
pressure area had overspread that section with a sharp drop in temperature 
to subnormal values. he cool wave extended eastward and southward, 
and by the 26th temperatures had fallen to below normal in practically all 
sections of the country. Thereafter cool weather persisted quite generally 
and, while there was a slight warming up in the more Southern States near 
the end of the week, a further drop in termperature occurred over the 
southern Rocky Mountains and southern Great Plains at the close. 

Chart I shows that the week. as a whole, was colder than normal in all 
sections of the country, except in the Pacific Coast States and locally in 
Atlantic districts. It was especially cold from Texas and New Mexico north- 
ward where the weekly mean temperatures were mesty from 90 degrees to 
as much as 14 degrees below the seasonal average. n the East fr 
eather extended as far south as the north-central portions of Georgia an 
Alabama, and in the Southwest to west-central Texas. Temperatures as 
low as zero were reported from only a station or two in the extreme upper 
western Lake region. 

At the close of last week a disturbance of considerable intensity was central 
over southern Alberta. It moved thence southeastward to the —_ 
sippi Valley and then northeastward over the Lake region and down the St. 
Lawrence, attended by precipitation, thouch mostly light, over the more 
northern States from the Great Plains eastward. A second disturbance 
moved from the west Gulf area to the South Atlantic States on the 26-27th, 
reaching the latter area as a storm of considerable intensity and accompanied 
by rather heavy rain in most sections from the lower Missestops Valley east- 
ward. Following this storm there was a short interval of fa r weather over 
most of the country, but on the 29th another energetic ‘‘low"’ was charted 
over the far Southwest, and widespread precipitation had set in from the west 
Gulf area westward and northwestward, being in the form of snow in Rocky 
Mountain sections and over the central and southern Great Plains. 

Chart II shows that the total rainfall for the week was substantial to heavy 
in most of the Gulf area and also from the Rio Grande Valley northward to 
Kansas and Colorado. There were also some heavy falls in New Mexico 
and over much of Arizona. In most of the more northern States and in the 
Ohio Valley precipitation was generally light, and the week was practically 
rainless in the Pacific Coast area. 

In the Southern States furthern rainfall retarded farm activities as the 
soil was too wet during most of the time for working, although there were 
some field operations in the more favored localities. Very little planting 
was accomplished during the week, and the soil was too cool and wet for 
the proper germination of seed that had been previously fy in. Frost 
damage was not material. It was also too and wet for much farm 
work in the middle Mississippi and Ohio Valleys and but little plowing and 
preparation of the soil coulc accomplished, though some work was done 
during the early days of the week w were more fvaorable. 

While work was interrupted in the central and northern portions of the 
trans-Mississippi States, seasonal operations are well advanced in that area 





roe —— -_”~ 








Apr, 3 1926.] 


THE CHRONICLE 1947 








because of the preceding mild, open weather; thefheavy snowfall in the cen- 
tral Plains was very beneficial in providing moisture, but general rains are 
still needed from Nebraska northward and northwestward. There was con- 
siderable damage by frost to early fruit in scattered localities in the sputh- 
central interior States and in some valleys in the central and southern Rocky 
Mountain areas. 

In Arizona substantial precipitation was very helpful to the range, and 
it was sufficient to somewhat improve conditions in Utah and some adjoin- 
ing sections, but, in general, more moisture is needed west of the Rocky 
Mountains. It is again becoming droughty in California where grain crops 
are beginning to be affected, and unirrigated truck is making slow progress. 
In the Pacific Northwest several frosty mornings were unfavorable for eariy 
fruit and considerable orchard heating was necessary, with some damage 

in unprotected orchards. More moisture is needed also in this 
area, es jally for tures and ranges. 

SMALL GRAINS.—Winter wheat was benefited in the principal produc- 
ing sections of the Plains area by moderate precipitation during the week 
and heavy snow over a large area just at the end. The condition of this 
crop from Oklahoma to Nebraska is very good to excellent. In Missouri 
and the Ohio Valley there has been practically no progress and but little 

nge in condition owing to the cold, wet weather. Conditions have been 
unfavorable for winter grains in the upper gen <> Valley, and but little 
progress was made in the Atlantic Coast States, while on the Pacific Coast 
the need of rain is beginning to be felt. Owing to the cold, the seeding of 
spring wheat was discontinued in the northern Plains States, but made good 
progress in the far Northwest. Sowing oats and barley is practically com- 
pleted in Kansas and is nearing completion in Nebraska. Winter rye is 
generally in good condition in North Dakota. 

CORN AND COTTON .—Plowing for corn was largely at a standstill dur- 
ing the week throughout the belt because of unfavorable weather, though 
this work is well advanced in the more western districts. It was likewise 
unfavorable for planting in the more southern States, and too cold and wet 
for proper germination of tht already in. In the Atlantic Coast States 
conditions were somewhat more faovrable and considerable plowing was 
done, with some corn planted as far north as eastern North Carolina. There 
was also some plaintng in the extreme southern Great Plains, but later it 
was unfavorably cold and wet in that area. 

Very little additional cotton planting was possible during the week, al- 
though some was seeded locally as far north as southern South Carolina, 
and very good progress was reported in this work in parts of southern Ala- 
bama. Practically none was planted in the lower Mississippi Valley, and 
germination of the small amount already in is slow and uncertain because 
of cold, wet soil. In the nortwestern portion of the belt very good progress 
was made in the preparation of soil until near the close of the week when 
the cold, wet weather effectively stopped field work. Much plowing was 
sone y wanes and considerable was accomplished in the South At- 

ntic tes. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

North Carolina.—Raleigh: Warmer first part of week; colder again latter 
patt; frost in central and north on 29th with some damage to fruit, but too 
early to determine extent. Too cool for strawberries and truck. Rot in 
potatoes more than usual account cold, wet soil. Considerable farm work 
done; some corn planted in east. Wheat, rye, and oats doing fairly well. 

South Carolina.—Columbia: Early part week warm; closing cloudy and 
rather raw. Spring plowing rather backward on account of previous rains 
and wet soil. Vegetation greening perceptibly; winter cereals and truck 
made slow growth; garden and truck planting proceeding satisfactorily. 
Lettuce all planted, and potatoes and beans coming up in coast districts. 
Some early cotton planted in sections of southwest counties. Damage to 
fruit on 25th only slight. 

Georgia .—Atlanta: Rains Thursday night and ‘at close of week; freezing 
temperatures in northern division both Saturday and Sunday mornings, 
but seemingly no damage. Week unfavorable and general farming opera- 
tions made very little progress. Some corn and a little cotton planted in 
extreme south, but none up; too cold for germination. Much sugar cane 
- Tobacco in beds very small, but vigorous. Warm, dry weather 
n 


Florida .—Jacksonville: Deficient sunshine and too cool for best growth. 
Early corn fair stand; planting corn, cotton, and peanuts continued. 
Melons and cantaloupes backward. Transplanting tobacco. Strawberries 
fair. Oats doing val. Shipping cabbage, celery, and other truck. Citrus 
bloom heavy; satsuma groves in west fair to good. High wind and light 
hail caused some local damage Thursday. Beneficial rains last day, but 
too heavy locally. 

Alabama.— Montgomery: Temperature somewhat above normal at 
beginning; considerably below remainder; freezing in north on Saturday 
and Sunday; good rains in most sections. Too cool for germination and 
growth; season backward More favorable for farm work and considerable 
plowing in most sections. Cotton planting good progress in southeast: 
corn planting beginning in some northern counties; some corn up in extreme 
south. Planting gardens, potatoes, and bedding sweets continued: truck 
only fair progress in coast region. Some damage to tender vegetation and 
fruit by freeze in north. 

Mississippi.—Vicksburg: Frequent rains, generally moderate, but exces- 
sive in scattered localities, hindered seasonable farm operations. Unseason- 
ably cold latter portion of week, delaying truck development, although 
mostly without damaging frost. Pastures fair to good progress. 

Louisiana.—New Orleans: Another unfavorably cool, wet week, delaying 
farm work and damaging some crops already planted. Considerably corn in 
ground; germination poor. Little progress in preparing land for cotton 
and practically no planting done. Seed cane rotting where planted late or 
still in beds; earlier plantings showing through ground, but too cool and wet 
for satisfactory development. Fruit trees in good condition; strawberries 
need dry, warm weather. 

Oklahoma.—Oklahoma City: Cold, except first two days, with hard 
freezes on several dates: moderate precipitation genera!, with snow and 
sleet at close of week over most of State. Gardens and fruit suffered 
serious injury and bulk of peaches thought killed. Wheat and oatsimproved 
and condition good. Some corn planted and potatoes coming up in east 
portion. Pastures good; alfalfa excellent. Good progress in plowing. 

Arkansa.z .—Little Rock: Work delayed by rains and cold. Much soil 
prepared, but little planting done during week. Germination of corn, and 
small amount of cotton already planted, slow and uncertain. Wheat, oats, 
rye, meadows, and pastures good. Truck, peaches, plums, and pears 
badly damaged in north; truck and some fruit damaged in central portions; 
uninjured in south. Apples uninjured. 

Tennessee.—Nashville: Variable weather and temperatures: warmest 
period first of week, followed by decided drop, with killing frosts, causing 
damage to tomato plants. Little rain. Winter grains holding good. 
Clover fair. Fruit trees blooming. Much field work. 

Kentucky .—Louisville: Warm first two days. Continued improvement 
in wheat, rye and grass. Sowing tobacco plants weds pusmes, but too wet 
for most plowing. Last five days unseasonably cold with hard freezes: 

owth checked and outdoor work retarded, especially garden preparations. 

ee damaged somewhat in south but otherwise fruit believed mostly 
safe. 





THE DRY GOODS TRADE. 


Friday Night, Apr. 2 1926. 

Under the combined influence of a precipitous decline in 
the stock market, religious holidays and continued unseason- 
able weather, textile markets ruled generally quiet during 
the past week. Prices were still irregular, with more or 
less of a downward tendency. Another disappointing de- 
velopment was the fact that Easter buying in retail chan- 
nels has failed to equal expectations, due to a tardy spring. 
Many of the factories and mercantile houses were either par- 
tially or completely closed during the week, which tended 
to accentuate the lessened activity. A further reduction of 
mill operating schedules was also noted. For instance, in 
the silk division, production at Paterson, N. J., was said 
to be only about 60% of capacity. Certain of the larger 





mills were completely closed and some producers stated 
that if conditions did not improve they would not reopen 
next Monday. Distributive markets have been overstocked 
as a result of a disappointing demand and style uncertain- 
ties and it was agreed that too much silk had been produced 
to be comfortably absorbed. Raw silk has continued weak 
and demand for the finished fabrics has been restricted. 
As to rayon, new prices will be named shortly and the 
opinion has been constantly gaining ground that levels for 
the last half of the year will be slightly lower. These opin- 
ions have been prompted by a steady growth of foreign com- 
petition, increasing domestic production and the usual fall- 
ing off in demand the latter months of the year. In regard 
to the floor covering division, the goods to be put on sale 
Monday by the Alexander Smith & Sons Carpet Co. were 
exhibited during the week. The outlook is regarded prom- 
ising and it is expected that practically every important 
wholesale and retail buyer in the country will be on hand 
Monday morning when approximately $6,000,000 worth of 
rugs and carpets will be auctioned. Several of the larger 
producers opened their fall lines the latter part of the week. 

DOMESTIC COTTON GOODS: As was generally ex- 
pected, markets for domestic cotton goods failed to develop 
any activity. As in other divisions of the textile markets, 
the holidays coupled with unseasonable weather had a de- 
moralizing effect upon pre-Easter business. Less than the 
usual interest was noted and orders received were limited 
to small lots covering actual requirements for immediate de- 
livery. This was principally due to the failure of retail 
sales to increase normally during the Easter season. The 
weather has been so unsettled that consumers have not been 
contemplating their usual purchases of goods. However, 
it was generally admitted that consumers had much to buy 
if spring and summer wardrobes were to be replenished. 
This has given rise to the hope that in the event of more 
spring-like weather after the holidays, consumers will make 
their belated purchases, In the meantime, a few certain 
items have been meeting with a fairly good demand. For 
instance, smocks for utility wear have shown no falling off 
in consumption and re-fill orders have been the rule. As a 
result of popular demand for these in higher grades, manu- 
fucturers have been widening the range of their lines to 
include wanted fabrics. Ginghams have also continued to 
enjoy a fairly good demand and it was said that in some 
instances producers were unable to ship goods fast enough 
to meet buyers’ requests. Some satisfactory reports were 
also received in regard to cotton and cotton mixture crinkle 
bedspreads on which lines some mills were said to be booked 
a few months ahead. Other goods which sold in fair quan- 
tities were carded fancy weaves, pajama checks and nov- 
elty prints. Elsewhere interest was at a minimum and bids 
were scarce. Print cloths, 28-inch, 64 x 64’s construction, 
are quoted at 6c., and 27-inch, 64 x 60's, at 544c. Gray goods 
in the 39-inch, 68 x 72’s construction, are quoted at 8%c., 
and 39-inch, SO x 80's, at 11%4c. 

WOOLEN GOODS: Woolen and worsted factors have 
been disappointed by developments during the week. Con- 
ditions continued very quiet and especially so owing to the 
holidays. While ordinarily Easter would stimulate sales, 
consumers have not been giving serious thought to new 
clothes as long as outer garments are necessary. Buyers 
have continued their dilatory tactics and with goods only 
moving in small lots and prices irregular, the situation has 
been most trying. Realizing that something must be done, 
the apparel and retail trades have held various meetings in 
an attempt to draw up a uniform contract form of mutual 
benefit to both and which will meet the transitory condi- 
tions affecting the allied industries. It was agreed that a 
committee will meet shortly to decide this question. 

FOREIGN DRY GOODS: Business in the markets for 
linens has not been very satisfactory. Although a fair vol- 
ume of orders came forward, these were for such small 
amounts that the total was very disappointing. The bulk of 
the new business represented unconfirmed orders for de 
ferred deliveries. Buyers have continued their practice of 
purchasing only limited quantities for immediate delivery 
and with prospects of poor Easter business in retail chan- 
nels, the outlook is less optimistic than it was a few weeeks 
ago. The effect of the decline of the Belgian franc upon 
either prices or sentiment has been negligible. The situa- 
tion in the burlap market showed further improvement. 
Although buying was on a hand-to-mouth basis, prices were 
firmer. Light weights are quoted at 7.00c. and heavies at 
9.55 to 9.60c. 
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State and City Department 


NEWS ITEMS 

Buenos Aires (Province of) Argentine Republic.— 
$10,600,000 Ezternal Bonds Floated.—A syndicate headed by 
Blair & Co., Ine. of New York offered and quickly sold on 
April 1 (the issue being oversubscribed) $10,600,000 7% 
26 year sinking fund gold bonds of the Province of Buenos 
Aires (Argentine Republic) at 9614 and interest to yield 
about 7.30%. Dated April 1 1926. Denom. $1,000. 
Prin. and semi-annual int. A. & O. payable in United States 
gold coin of the present standard of weight and fineness in 
New York City at either the Chase National Bank or Blair 
& Co., Ine., fiseal agents of the issue, or at option of holder, 
in London, England, in pounds sterling at the fixed rate of 
$4.8665 without deduction for and free from any present or 
future taxes of the Government of the Argentine Nation 
any taxing authority therein. Coupon bonds registrable 
to principal. Due April 1 1952. 

$4,200,000 Notes Floated.—The same syndicate headed by 
Blair & Co., Inc., of New York offered and quickly sold on 
the same date (the issue being oversubscribed) $4,200,000 
7% 10-year sinking fund gold notes at 99 and interest to 
yield about 7.15%. Dated Jan. 1 1926. Coupon notes in 
denominations of $1,000 and $500 registrable as to principal. 
Due Jan. 1 1936. Prin. and int. J. & J. payable in U. S. 
gold coin of the present standard of weight and fineness in 





as 


or | 
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New York City at the Chase National Bank, or Blair & Co., 
Inc., fiscal agents of the issue, without deduction for and free | 


from any present or future taxes of the Government of the 
Argentine Nation or of any taxing authority therein. 

Further information regarding this loan may be found in 
our “Department of Current Events and Discussions,’ on a 
preceding page. 


Dominican Republic. $3,300,000 Loan Off U.S 

At 98 and accrued interest, to yield over 5.70‘ >, 300 OOO 
5\%% sinking fund gold bonds, second series, of the Domini- 
can Repulbie, were olfered to investors b a svndicat 
composed of Lee, Higginson & Co., Dillon, Read & ¢ 
Brown Bros. & Co. all of New York and Alex. Bro , 
Sons. Coupon bonds registerable as to principal only 11 
denominations of $1,000. Dated Mareh 1 1922. Prin. and 
semi-annual int. M. & S. payable in New York, Boston and 


Chicago in United States gold coin of the present standard 
of weight and fineness at offices of Lee, Higginson & Co., 
fiscal agents, exempt from Dominican taxes, present or 
future. Due March 1 1942 not callable before March 11931. 
The offering circular says: 

Sinking fund, first payment April 1 1930, sufficient to 
retire entire issue by maturity, provides for purchase in the 
open market or call by lot at 101 and interest beginning 
March 1 1931, of at least one-twelfth of the issue each vear 

Further information regarding this loan may be found in 
our “Department of Current Events and Discussions”’ a 
preceding page. 

New York (State of).—Governor Smith Signs Both Bills 
Passed by New York State Senate and Assembly Providing for 
Income Taz Reduction and the Increase of Exemptions.— 
Governor Smith signed on April 1 the two bills passed by 
both houses of the New York State Legislature providing 
for a reduction in the State income tax and the increase of 
exemptions for both married and single persons. One, 
sponsored by Assemblyman Phelps, provides for a general 
reduction of 25% in the income tax the same as in other 
years. The other bill introduced by Senator Bouten, 
increases exemptions for single persons from $1,000 to $1,500 
and exemptions for married persons and heads of families 
from $2,500 to $3,500 to conform to the changes made in the 
Federal law. Previous mention of the passage of the bills 
was given in our “Department of Current Events and 
Dissussions”’ in last week’s issue, see V. 122, p. 1716. 


Serbs, Croats and Slovenes (Kingdom of ).— $3,000,000 


on 


Gold Notes Floated in United States—On Monday, March 29, | 


Blair & Co., Inc., of New York, offered and quickly sold 
$3,000,000 6% six months refunding gold notes of the King- 
dom of the Serbs, Croats and Slovenes (Yugoslavia) at 
100 and accrued interest, to yield 6%. Dated March 1 1926. 
Denom. $1,000. Due Sept. 30 1926. Prin. and int. pay- 
able at maturity in United States gold coin at the Chase 
National Bank and Blair & Co., Ine., both of New York 
City, without deduction for any taxes or impo-:ts, present or 
future, imposed by the Kingdom or any taxing authority 
therein. 

Further information regarding this loan may be found in 
our ‘Department of Current Events and Discussions”’ on a 
preceding page. 


BOND PROPOSALS AND 


this week have beenas follows: 


AKRON, Summit County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. (eastern time), April 26, by B. J. Hill, Director 
of Finance, for all or none of the following two issues of 5% coupon bonds 
aggregating $193,300. 
$163,000 street impt. bonds. Denom. $1,000. Due on Oct. 1, 

$32,000, 1927 and 1928: $33,000, 1929 to 1931 inel. 

30,000 street impt. bonds. Denom. $1,000, except 1 for $300. 

Oct. 1, as follows: $15,300, 1927: and $15.000, 1928 

Date May 1 1926. Prin. and semi-ann.-int. (A. & O.) payable in lawful 
money of the United States at the National Park Bank, New York. Cert. 
check for 2% of the amount bid for, payable to the Director of Finance, 
required. Purchaser must pay legality of bonds. 





NEGOTIATIONS 


as follows: 


Due on 


[Vor. 122. 





ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P, O. Gainesville), Fla.—BOND OF FERING .— Robert C. Bowers, 
Clerk Board of Bond Trustees, will receive sealed bids until 10 a.m. Apr. 26 
for $4 .000.000 5% % coupon road and bridge bonds. Dated Jan. 1 1926. 
Denom. $1,000. Due Jan. 1 as follows: $10,000, 1928 to 1930 incl.: $20,000 
1931 to 1945 incl.: $30,000, 1946 to 1952 incl., and $230,000 in 1953 and 
1954. Prin. and int. (J. & J.) payable in New York. Bonds will be pre- 
pared under the supervision of the U. 8. Mtge. & Trust Co. of New York, 
which will certify as to the genuineness of the signatures of the officials and 
the seal impressed thereon. Legality to be approved by Thomson, Wood 
& Hoffman of N. Y. City. A certified check for $20,000 required. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND OFFERING.— 


Geo. E.. Gross, County Clerk, will receive sealed bids until 10 a.m. April § 
for $500,000 5% estuary subway bonds. Date June 15 1923. Denom. 
$1,000. Due June 15 as follows: $97,000, 1929; $225.000, 1930: and $178,- 


000, 1931. Interest payable semi-annually (J. & D. 15) in gold coin of the 
United States. A certified check for 2% of the amount bid, payable to the 
Chairman, Board of Supervisors, is required. These bonds are part of an 


issue of $4,496,000. 


ALBION, Calhoun County, Mich.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $37,000 paving and graveling 
bonds by a vote of 318 for to 104 against. 


ALBUQUERQUE, Bernalillo County, N. Mex.—BOND ELECTION. 
—On April 6 an election will be held for the purpose of voting on the question 
of issuing the following seven issues of bonds aggregating $560,000: 
$40,000 park bonds 

20,000 street opening bonds. 

30.000 storm sewer bonds. 
}85,000 sanitary sewer bonds. 
}00,000 water main bonds. 

25,009 fire station bonds. 
169.000 public buildings bonds. 

The above supersedes the report given in V. 122, p. 1503. 

AMARILLO, Potter County, Texas.—BONDS REGISTERED.—On 
Mar. 22 the State Comptroller of Texas registered an issue of $1,750,000 
5% water works bonds. Due serially. 

ANACORTES, Skagit County, Wash.—BOND OFFERING.—M. A. 
Hartman, City Clerk, will receive sealed bids until May 4 for $34,000 6% 


coupon bonds Date April 1 1926. Denoms. in multiples of $1,000 
Due serially April 1 1928 to 1942 incl. Prin. and int. (A. & O.) payabl 
at the fiscal agency in New York. A certified check for 5% of bid 


required 
These 
1814 
APPANOOSE COUNTY (P. O. Centerville), lowa.—POND ELEc- 
TION On April 14 an election will be held for the purpose of voting on 
the question of issuing $650,000 road bonds 


ARAPAHOE COUNTY SCHOOL DISTRICT No. 1 (P. O. Engle- 


are the bonds originally scheduled for sale on April 6—V. 122, 


p 


wood, Colo.—BONDS VOTED At the election held on Mar. 23—V. 122, 
p. 1202—the voters authorized the issuance of $85.000 5% school bonds 
Due $1,000, 1947 to 1949 incl.: $5,000, 1950 to 1964 inecl.: and $7,000 in 
1965. These are the bonds purchased by Gray, Emery. Vascocells & Co., of 
Denver \ 122, p. 776 subject to their being voted at this election. 
ATHENS, Greene County, N. Y.—BOND OFFERING Sealed bids 
will be received until 2 p.m. April 8 by Andrew D. Pelouhbet, Village Clerk, 
for the following two issues of 5° bonds, agerercating $200.000 
$169,000 water supply bonds Denoms. 31.000, £500 and $100 Due on 
J 1, as follows: $3,600, 1930: and $4,600, 1931 to 1964 inel. 
19,090 sewer system bonds Denom. $1,000. 8100, and 1 for $500. Due 
on July 1. as follows: $1,100, 1930 to 1963 incl., and $3,600, 1964. 
Date July 11925. Cert. check for 2% of the bonds bid for, payable to 


the Village Treasurer, required. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN .—The 
Shawmut Corporation of Boston purchased a $100,000 temporaiy loan on 
™ 





a 3.4 discount basis 
ATLANTA, Fulton County, Ga.—BONDS VOTED.—At the election 
held on Mar. 24—V. 122. p. 1054—the voters authorized the issuance of 
the following five bond issues, aggregating $8,000,000: 
For. Against. 
13,590,009 school bonds... .- ee ee ee ne 190,081 954 
Po Ff ON 7 Sea ee ar 10,150 843 
PO eer ee eae Serer 9.881 979 
BF ere AP PS 9,236 1,817 
500,000 water works bonds. ........-<-<<«-<-<c<< ..-.10,030 906 
AUBURNDALE, Polk County, Fla.—BOND OFFERING.—D. W. 
Thorp, City Clerk, will receive sealed bids until 3 p.m. April 28 for $50,000 
6% improvement bonds. Dated March 1 1926. Due $5,000 March 1 
1927 to 1936 incl. Prin. and semi-ann. int. payable at the Hanover Na- 
tional Bank, New York Cit: Legality approved by Caldwell & Raymond 
of New York City. <A certified check for 2° of the bonds bid for required. 
AVON-BY-THE-SEA, Monmouth County, N. J.—BOND SALE.— 
| On Mar. 30 the following two issues of 5°% coupon or registered bonds, ag- 








grezating $50,000, offered on that date (V. 122, p. 1660) were awarded to 
the Asbury Park & Ocean Grove Bank of Asbury Park at par: 
$15,000 street improvement bonds. Due $2,500 yearly from April 1 1927 


to 1932 incl 
35,000 Beech Front improvement bonds. Due on April 1 as 
$4,000, 1928 to 1932 incl., and $5,000, 1933 to 1935 incl. 

Dated April 1 1926 

BALTIMORE COUNTY (P. O. Towson), Md.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. April 19 by John A. Haut, Chief 
Clerk County Commissioners, for $1,000,000 4'!¢°% coupon Metropolitan 
District sewer bonds. Denom. $1,000. Date May 1 1926. Prin. and 
semi-ann. int. (M. & N.) payable at the second National Bank, Towson. 
Due on May 1 as follows: $10,000, 1937: $12,000, 1938; $13,000, 1939; 
$14.000, 1940; $16.000, 1941; $17,000, 1942: $19,000, 1943; $21,000, 1944; 
$22,000, 1945; $24,000, 1946: $26,000, 1947: $27.000. 1948: $29.000, 1949; 
$30.000, 1950: $32,000, 1951: $33,000, 1952: $35.000, 1953; $37,000, 1954; 
$39,000, 1955; $41.000, 1956: $43,000. 1957: $44.000, 1958; $46,000, 1959; 
$45.000. 1960; $50,000, 1961; $51.000, 1962 to 1964, incl.; $59,000, 1965 
and $60.000, 1966. Certified check for 1% of the amount of bonds bid 
for, payable to the County Commissioners, required. Legality approved 
by Elmer J. Cook of Towson. 

BATTLE CREEK SCHOOL DISTRICT (P. O. Battle Creek), Cal- 
houn County, Mich.—BOND SALE.—On March 29 the $475.000 44% 
school bonds offered on that date—V. 122, p. 1814—were awarded to the 
Detroit Trust Co. of Detroit at a premium of $12,777, equal to $102.66. 

BAYONNE, Hudson County, N. J—BOND SALE—On March 
the issue of \¢% coupon or registered water series ‘‘A‘'’ bonds offered on 
that date (V. | p. 1669) were awarded to F. B. Keech & Co., Pulleyn & 
Co., J. A. de Camp & Co. and Hoffmann & Co., all of New York, taking 
$1.769.000 paying $1,894,582 ($1894,000 offered), equal to 102.01. a basis 
of about 4.34% Dated April 1 1926 Due on April | asfollows: $40,000, 
1928 to 1934 inel.: $59,000, 1935 to 1942 inel.: $54.000, 1943; $55,000, 1944 
and 1945; $60,000, 1946 to 1960 incl., and $25,000, 1961. 

Financial Statement. 


follows: 


Cc 
, 


, 


Assessed valuation = ee edi eee 
Total bonded debt including this issue) - 
Water bonds. 


Sinking fund- 


$152.613,003 
13.726 223 


Pishecsveadsseasecounnee 1 964,462 


Net bonded debt. .....__._ a —~— : ; 5,865,146 
Net bonded debt is less than 4% of assessed valuation. 


Population (1920), 76,754; population (1925 Census est.) ----- 92,000 

Other bidders were: 

Bidders Amt. Bid for. Rate Bid. 
Graham, Parsons & Co., Remick, Hodges & Co 

Redmond & Co. and B. J. Van Ingen & Co. $1.799,000 100.32 
Eldredge & Co. and M. M. Freeman & Co_. .. 1,776,000 101.59 
Geo. B. Gibbons & Co., Inc., Eastman, Dillon & 

Co.and Roosevelt & Son______.- . are 1,778,000 101.51 
Lehman Bros., Kountze Bros., Ames, Emerich & 
B Oo. and Kean. Taylor & Co...............-..-. 1.781.000 101.32 

ankers Trust Co., National City Co. and Harris, 

Forbes & Co 7 1,781,000 101.31 


BEATRICE, Gage County, Neb.—BONDS DEFEATED.—The propo- 
sition of issuing $30,000 school bonds submitted to the vote of the people 
at a recent election failed to carry. 
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BEAUMONT, Jefferson County, Texas.—BOND DESCRIPTION.— 
The $48,000 5% coupen improvement bohds purchased by H. C. Burt & 
Co. of Austin at 101.53—V. 122, p; 1660—are described as follows: Date 
Oct. 1 1922. Denom. $1,000. ue serially, 1928 to 1962, inclusive. 
Interest payable A. & O. 


BEAUMONT, Jefferson County, Texas.—BONDS REGISTERED .— 
The State Comptrcller of Texas registered on Mar. 22 an issue of $48,000 
5% water works bonds. Due serially. 


* BELLINGHAM, Whatcom County, Wash.—BOND OFFERING.— 

Sealed bids will be received until 1:30 p. m. April 26 by the City Clerk for 

$75,000 5% fire department bonds. Fate April 1 1926. Prin. and int. 
A. & O.) payable at the City Treasurer's office. A certified check for 
1,500 is required. 


BELMONT, Middlesex County, Mass.—BOND SALE.—Estabrook & 
Co. of Boston purchased an issue of $140,000 4% improvement bonds at 
100.32. Due April 1 1926. 


BENKELMAN, Dundy County, Neb.—BOND ELECTION.—On 
April 6 an election will be held for the purpose of voting on the question of 
mans not exceeding $185,00 water works bonds. M. G. Higgins, Village 

erk. 


BERGENFIELD SCHOOL DISTRICT (P. O. Bergenfield), Bergen 
County, N. J.—BOND SALE.—The State Teachers Pension Fund pur- 
chased the following issues of 5° bonds aggregating $24,500 at par: 
$12,000 school site purchase bonds. Due $1,000 yearly from Dec. 1 1926 

to 1937 inclusive. 
12,500 schoo! bonds. Due $1,000 yearly from March 1 1927 to 1938 
inclusive, and $500 1939. 

BEVERLY, Essex County, Mass.—TEMPORARY LOAN .—The National 
Shawmut Bank of Boston purchased a $300,000 temporary loan on a 3.61% 
discount basis plus a premium of $9. 


BIGLERVILLE SCHOOL DISTRICT (P. O. Biglerville), Adams 
County, Pa.—BONDS OF FERED.—Sealed bids were received until 8 p. m. 
April 2 by Wills H. Lady, Secretary Board of Directors, for $10,000 4% % 
coupon school bonds. Denom. $200. Date April 1 1926. Int. A. & O. 
Due in 3 to 28 years. 

BINGHAMTON, Broome County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. April 11 by Harry H. Evens, 
ee —. for the following three issues of bonds, aggregating 
315 G00 Christopher Columbus school equipment bonds. 

36,000 Memorial Bridge Approach bonds. 
80,000 East Junior High School equipment bonds. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.—C. E. 
Armstrong, City Comptroller, will receive sealed bids until }2 m. April 13 
for $300,000 414, 4% or 5% public improvement bonds. Dated May ] 
1926. Denom. $),000. Due $30,000 May 1 1927 to 1936 incl. Prin. 
and semi-ann. int. payable in gold at the Hanover National Bank, New 
York City. Legality approved by Thomson, Wood & Hoffman of New 
York City. A certified check for ] % of bonds bid for is required. 


BLUEWATER-TOLTEC IRRIGATION DISTRICT (P. O. Blue- 
water), Valencia County, N. Mex.—BOND OFFERING.—T. C. Day, 
Secretary Board of Directors, will receive sealed bids until 2 p.m. April 15 
for $350,000 6% irrigation bonds. Due serially 1936 to 1945 incl. A certi 
fiedcheck for 2% of bid is required. 


BOONE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Cedar Rapids), 
Neb.— BOND ELECTION .—On April 6 an election will be held for the pur- 
pose of voting on the question of issuing $60,000 school bonds. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—The First 
National Bank of Boston purchased a $3.000,000 temporary loan on a 
3.62% discount basis plus a premium of $39. 

BOULDER COUNTY SCHOOL DISTRICT NO. 1 (P. O. Hygiens) 
Colo.—BOND SALE.—The International Trust Co. of Denver recently 

urchased an issue of $15,000 4% % refunding bonds. These bonds were 
avorably voted at an election held on March 26. 

BRAZOS COUNTY (P. O. Bryan), Texas.—BOND OFFERING.— 
H. O. Ferguson, County Judge, will receive sealed bids until 10 a. m. 
to-day (April 3) for $14,000 5% bridge bonds. 

BRECKENRIDGE, Summit County, Colo.—BOND SALE.—Boett- 


cher & Co. of Denver recently purchased an issue of $)7,000 water extension 
refunding bonds. 


BRISTOL TOWNSHIP SCHOOL DISTRICT (P. O. Northwood), 
Worth County, lowa.—BOND ELECTION.—On April 21 an election 
will be held for the purpose of voting on the question of issuing $20,000 
school bonds. RK. B. Groe, Secretary of School Board. 


BRODHEAD, Green County, Wis.—BOND ELECTION.—On April 6 
an election will be held for the purpose of voting on the question of issuing 
$25,000 sewerage bonds. 

BURNSIDE CONSOLIDATED INDEPE!NIDENT SCHOOL DIS- 
TRICT, Webster ounty, lowa.—BOND OFFERING.—George T. 
Johnson, Secretary Board of Directors, will receive sealed bids until 7 p. m. 
April 8 for $75,000 school bonds. Date June J] 1926. A certified check 
for $2,000 is required. 


BURKE COUNTY (P. O. Bowbells), No. Dak.—BOND SALE.—The 
$70.000 5% % refunding bonds offered on March 30—V. 122, p. 1660— 
were awarded to Paine, Webber & Co. and Brewer, Brown & Co., both of 
Minneapolis, jointly, at a premium of $2,000, equal to 102.85. Dated 
April 1 1926. 

BUSH CONSOLIDATED SCHOOL DISTRICT (P. O. Abbeville) 
Wilcox County, Ga.—BOND SALE.—The Citizens & Southern Co. of 
Savannah, recently purchased an issue of $6,000 6% school bonds. Date 
Dec. 1 1925. Denom. $500. Due $500 Dec. ] 1932 to 1942, inel., and 
$500 Nov. 30 1943. Prin. andint. (J. & D.) payable at the Hanover 


National Bank, N. Y. City. Legality approved by King, Spalding, 
MacDougald & Sibley of Atlanta. 

Financial Statement. 
ee Se: SR ince aenbnssanab thd cshtinedcotsuane $302,760 
Pt Ti, Si etchtei Rien bunieactdae dirk at amblewtem odin a 110,000 
Total bonded debt (including this issue)...........___________ 6,000 


Population (estimated), 500 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. April 9 by E. O. Roll, Clerk of Board 
of County Cemmissioners, for $63,248 98 5% 1. C. H. No. 180 bonds. 
Prin. and semi-ann. int. (M. & 8.) payable at the County Treasurer's 
office. Due on Sept. 1 as follows: $7,248 98, 1927, and $7,000, 1928 to 
1935, incl. Certified check for 5% of the bid, payable to the County 
Treasurer, required. Bidders to satisfy themselves as to legality. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
On March 26 the National Shawmut Bank of Boston was awarded the $500,- 
000 temporary loan offered on that date (V.122, p.1814) on a 3.587% dis- 
count basis. Dated April ] 1926. Due Nov. ] 1926. 


CARLETON, Thayer County, Neb.—BOND ELECTION .—On April 
6 an election wil) be heid for the purpose of voting on the question of issuing 
not exceeding $28,000 water works bonds. 


CASTLE SHANNON SCHOOL DISTRICT (P. O. Castle Shannon), 
Allegheny County, Pa.—-BOND OFFERING.—Sealed bids will be received 
until 7 p. m. (Eastern standard time) April 26 by 8S. W. Provost, District 
Secretary , for $65,000 4'¢ % couponschoolbonds. Denom.$!,.000. Dated 
April] 1926. Int.A.&0O. Due$20,000 April 1 1936 and 1946 and $25,000 
April 1 1956. Certified check for $) ,000, payable to the District Treasurer, 
required. Purchaser to pay for the printing of bonds. 


™ CEDARHURST, Nassau County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. April 5 by Albert T. Moon, Village Clerk, 
for$ 17,000 4% % coupon (with privilege of registration as to principal and 
interest) street lighting bonds. Denom. $1,000. Date April 1926. 
Prin. and semi-ann. int. (A. & O.) payable in gold coin of the United States 
of America of or equal to the present standard of weight and fineness at 
the office of the Peninsula National Bank, Cedarhurst. Due $1,000 yearl 

from April 1 1929 to 1945 incl. Certified check on an incorporated bank 
or trust company for 2% of the amount of bonds bid for, payable to the 
Village of Cedarhurst, r 
field & Longfellow of New York. Bonds will prepared under the super- 
vision of the United States Mortgage & Trust Company, which will certify 





uired. Legality approved by Hawkins, Dela- | 








as to the genuineness of the the seal im- 
- 4 - signatures of the officials and 


Financial Statement. 


Total outstanding bonded debt_.....__________..-_____-_--- $291,500 

Floating and temporary indebtedness (including temporary bonds) 2,000 
CN a eee ee oe ee Ll eh Sat $293 500 

Bonds to be issued—Street lighting bonds_............._---- 17, 
Net debt, including bonds to be issued____._____._._____-_- $310,500 

Assessed Valuations. 

Real property including improvements. __.........._...----- $2.858,495 

NE SII oi id bao tds koa a oie ae a a ee 352,11 
NG ob bee oie ee ke silisassiit ate Mad iesecin es aecanlerataks cee $3,210,605 


: Taz Rate. 
Fiscal year 1925—real property $23.00 (per $1,000). 


CENTURIA, Polk County, Wis.—BOND SALE.—Elliott Mageow & 
Co. of St. Paul purchased on March 11 an issue of $13,500 5% coupon water 


works bonds at par. Dated March 1 1926. Due March 1 1946. Inter- 
est payable M. & 8. 


CHAMBERS COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 10 (P. O. Anahuac), Tex.—BONDS REGISTERED.—The State 
Comptroller of Texas registered on March 22 an issue of $5,000 school 
bonds. Due serially. 


CHARLESTON, Mississippi County, Mo.—BOND OFFERING.—E. 
Harold Smith, City Clerk, will receive sealed bids until April 12 for the 
following 5% bonds aggregating $81,500: 
$46,000 waterworks bonds. Due serially April 1 1935 to 1946, incl. 

30,000 sewer bonds. Due serially April 1 1935. to 1946, incl. 

5,500 fire equipment bonds. Denom. $500. Due April } 1931. 

Date April ] 1926. Prin. and semi-ann. int. (A. & O.) payable at the 
Merchants-Laclede National Bank, St. Louis. A certified check for $1,000 
payable to Edgar F. Swank, City Treasurer, is required. The purchaser 

urchaser is to furnish the bonds for execution. Legality to be approved 

y Charles & Rutherford, St. Louis. 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
following 5% improvement bonds aggregating $1,085,000 offered on Mar. 
27—V. 122. p. 1504— were awarded to a syndicate composed of Howe, 
Snow & Bertles, Inc., Grand Rapids; Stranahan, Harris & Oatis, Inc., 
Toledo; A. B. Leach & Co., Inc., B. J. Van Ingen & Co., both of New York, 
at 106.649, a basis of abour 4.57%: 
$500,000 suburban improvement bonds. 

325.000 Broad and Eleventh Street extension bonds. 
170,000 paving bonds. 
90,000 public school bonds. 
Date April 1 1926. Due $915,000 April 1 1956 and $17.000 1931 to 1940 


inclusive. 
Financial Statement (As Officially Reported). 
Real value of taxable property, estimated...............-.. $153,500,090 
Assessed valuation for taxation. — - . 107,250,000 
Total debt (this issue included) - 8,398,615 
Less sinking fund ..- $161,585 
+ ER ee ne ee ye ae ... $8,237,003 
Population, 1920 census, 57,895; present population, estimated, 90,000. 4 
Other bidders were: 
Bidder— Premium, 
National City Co., New York_--- PE a Pe ee $57,024 15 
Seasongood & Mayer and Weil, Roth & Irving Co., Cincinnati; 
and Geo. H. Burr & Co. and H. L. Allen & Co., New York__-. 60,737 00 
Union Planters Bank & Trust Co., Memphis, and Eldredge & 
Co., New York. page) ae i Aye £ FL 
Hamilton National Bank, Chattanooga; Halsey, Stuart & Co., 
and E. H. Rollins & Sons, Chicago; Redmond & Co. and Gra- 
ham, Parsons & Co., New York... - Ors FF 
First National Bank, Chattanooza, and Bankers Trust Co., New 
Nn ins a th tht dee th ith Dene th deta ssh tt died ssl oe a act Phe 
Bar Bros. & Co. and Blodgett & Co., New York, and W. H. 
Newbold's Son & Co., Philadelphia....._._- i Gnesi 69,221 91 
Caldwell & Co., Nashville. -.-.-- 70,086 50 
pe We 65,623 63 


Chattanooga Savings Bank & Trust Co., and Guaranty Company 
7 fo . eee ere hs edecaiien a 
CHEROKEE County (P. O. Gaffney), So. Caro.—BOND AND NOTE 
OFFERING.—E. Wrizht Jolly, County Supervisor will receive sealed bids 
until 3 p. m. April 6 for the following bonds and notes aggregating $135,000: 
$100,000 444% highway and bridge bonds. Date April 1 1926. Denom, 
$1,000. Due April 1 as follows: $40,000, 1930 amd $5,000, 1931 
to 1942 incl. Prin. and int. payable at the National Park Bank, 
New York City. Legal opinion and blanks for bonds to be 
furnished by purchaser. 
35,000 4%% notes. Due April 1 1927. 
A certified check for $2,000 required. 


CHICAGO, Cook County, Ul.—BOND SALE.—On March 29 the 
$1,385,000 4% coupon (registered as to principal) bridge, playground, and 
central police station bonds offered on that date—V. 122, p. 166)——-were 
awarded to the National City Co. of New York at 99.9321, a basis of about 
4.13%. Denom. $1,000. Due $110,000, 1927 and $75,000, 1928 to 1944, 
incl. Prin, and semi-ann. int. (J. & J.) payable in New York or Chicago. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Cook County, 
Ill.—BOND SALE.—On April 1 the $5,000,000 4% (registerable as to prin- 
cipal at the option of the owner) sanitary district bonds offered on that 
date (V. 122. p. 1661) were awarded to the National City Co. of New 
York and Halsey, Stuart & Co. of Chicago at 98.226 a hasis of about 4.22%. 
Dated April 1 1926. Due $250,000 yearly from April 1 1927 to 1946incl, 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.—BOND OFFERING.—Sealed bids will be received until 
3 p. m. April 12 by R. W. Shafer, Clerk Board of Education at his office 
in Denton Building, for $990,000 4'4% coupon school bonds. Denom. 
$1,000. Date April 1 1926. Prin. and semi-ann. int. (M. & 8.) payable 
at the American Exchange Pacific National Bank, New York. Jue on 
Sept. 1, as follows: $40,000, 1927 to 1941 incl., and $39,000, 1942 to 1951 
incl. Certified check for 5% of the amount of bonds bid for, payable 
to the Board of Eeducation, required. 


COLUMBIA TOWNSHIP SCHOOL DISTRICT NO. 6 FRACTIONAL 
(P. O. Unionville), Tuscola County, Mich.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Apri! 7 by H. A. Buchenkirch, 
Secretary Board of Education, for $60,000 5% school bonds. Denom. 
$1,000 and $500. Dated Apri! 1 1926. Prin. and semi-ann. int. (A. & O.) 

ayable at the State Savings Bank, Unionville. Due on April | as follows: 
$2.000, 1927 to 1936 incl.: $2,500, 1937 to 1946, and $3,000, 1947 to 1951 
incl. Certified check for $1,200 required. 


COLUMBUS, Cherokee County, Kan.—BOND ELECTION.—On 
April 6 an election will be held for the purpose of voting on the question of 
issuing $35,000 school bonds. 


CONSTANTINE SCHOOL DISTRICT (P. O. Constantine), Saint 
Joseph County, Mich.—BONDS OFFERED.-—Sealed bids were received 
until 2 p. m. March 31 by W. J. "Thomas, Secretary Board of Education, for 
$95,000 444% school bonds. Denom. $1,000. Prin. and semi-ann. int. 
payable in Constantine. Due $3,000, 1927 to 1951, incl.. and $4,000, 1952 
to 1956, incl. Legality approved by Chapman, Cutler & Parker of Chicago. 


COOS COUNTY (P. O. Cogyitie), Ore.—BOND SALE.—The $300,000 
coupon road bonds offered on Mar. 22—V. 1s. P. 1505—were awarded to 
a syndicate composed of the A. D. Wakeman Co., both of Portland and 
the Wells-Dickey Co. of Minneapolis as 4%s at 100.53, a basis of about 
4.69%. Date April 1 1926. Due $30,000 April 1 1931 to 1940 incl. 


CORDELL, Washita County, Okla.—BOND ELECTION.—On April 
6 an election will be held for the purpose of voting on the question of issuing 
$42,000 school bonds. 


CORSICANA, Navarro County, Tex.—BONDS REGISTERED —On 
March 26 the State Comptroller of Texas registered the following 5% bonds 
aggregating $280,000: 

$20,000 park bonds. 


$15,000 school bonds. 
5,000 library bonds. 





75.000 street improvement bonds. 
50,000 sewer extension bonds. 
Due serially. 





_ 1950 


THE CHRONICLE — 


{Vou. 122. 





COTILE SCHOOL DISTRICT No. 22 @. oO. flccenérie), Rapides 
Parish, La.—BOND OFFERING.—W. J. Avery, Secretary Parish 
Board, will receive sealed bids until 1 30 p.m. May 4 tor $225, 000 coupon 
school bonds. 


COVINGTON, St. Tammany Parish, La.—BOND SALE.—The 
$50,000 5%% coupon improvement bonds offered on Dec. 2—V. 121, p. 
2433—were awarded to the Marine Bank & Trust Company of New Orleans. 
Dated Aug. 1 1925. Denom. $500. Prin. and semi-ann. int. (F. & A.) 
payable at the National Bank of Commerce, New York City. Due serially 
1926 to 1945 incl. 
Financial Statement. 

Actual value of taxable praperty IED ic atten bute adams $2 500,000 
a ee ee eae : 1,522,005 
Total bonded debt, inc luding ‘this issue _$180,200 

Less water works bonds. -____- 80,000 


Net bonded debt 
Population, 


Se ee 100,200 


1920 census, 2,942 ; present estimate, 


3, 500. 


CRUDE, Mineral County, Colo.—BOND ELECTION .—On April 6, 
an election will be held for the purpose of voting on the question of issuing 
$15,000 light plant bonds. H. D. Barkhart, City Clerk. 


CRYSTAL RIVER, Citrus Fla.—BOND OFFE -! NG.— 
Horace N sealed bids until 3 p. m. Apr. 


County, 
.. Blanton, 
A certified check + "$3,000 


Town C lerk, will receive se 


29 for $120,000 6% improvement bonds. 


required. 

GUNTERSVILLE, Marshall County, Ala.—BOND SALE.— The 
$15,000 6% school bonds offered on March 20—V. 122, p. 1506-—were 
awarded to Caldwell & Co. of Nashville at 93. Due in 1946 

CUSTER COUNTY (P. O. Miles City), Mont.—-BOND SALE.—The 
$50,000 bridge bonds offered on March 25—V. 122 1203-—were awarded 


to the Wells-Dickey Co. of Minneapolis as 54s ata ore smium of $365, equal 
to 100.73. Date April 1 1926. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE. 
On Mar. 27 the following eight issues of 44% % c oupon (special assessme nt) 
bonds aggregting $305,100, offered on that date (V. 122.p. 1815) were 
awarded to the Herrick Co. of Cincinnati at a premium of $2,146, equal to 


100.70, a basis of about 4.48% 
$40,000 County Sewer District 1, Sewer Improvement 31 bonds. Due 
$2.000, 1927; $3,000, 1928 and 1929; $2,000, 1930; $3,000, 9131 
and 1932; $2,000, 1933; $3,000, 1934 and 1935; $2,000, 1936; 
$3,000, 1937 and 1938; $2,000, 1939, and $3,000. 1940 and 1941. 
105,000 County Sewer District 1, Sewer Improvement 71 bonds. Due 
$7,000, 1927 to 1941, inclusive. 
1,300 County Sewer District 5, Sewer Improvement 508-‘‘A’’ bonds 
Due $100, 1927 to 1929, inclusive: $200, 1930: $100, 1931 and 
1932; $200, 1933; $100, 1934 and 1935, and $200, 1936. 
1,800 County Sewer District 5, Water Supply Improvement 558-“A 
bonds. Due $100, 1927; $200, 1928 to 1931, inclusive; $100, 1932, 


and $200, 1933 to 1936, 
County Sewer District 5 


inclusive. 

, Water Supply Improvement 552 bonds. 
Due $2,000, 1927 to 1929, inclusive; $3.000, 1930: $2,000, 1931 
and 1932; $3,000, 1933; $2,000, 1934 and 1935; and $3 000, 1936. 
County Sewer District 5, Water Supply Improvement 562 bonds. 
Due $1,000, 1927; $2,000, 1928 to 1931, inclusive; $1,000, 1932; 
and $2,000, 1933 to 1936, inclusive. 

County Sewer District 6, Sewer Improvement 600 bonds. Due 
$6 000, 1927; $7,000, 1928 to 1931, inclusive: $6,000, 1932; $7,000, 
1933 to 1936, inclusive; $6,000, 1937; and $7,000, 1938 to 1941, 
inclusive. 

County Sewer District 7, 
Due $1,000, 

1931; $1,000, 
$2,000, 1936. 
Date April 1 1926. 


CUYAHOGA HEIGHTS (P.O. R. F. D. Brooklyn, Cleveland), Cuya- 
hoga County, Ohio..-BOND SALE.—On Mar. 29 the $41,758 68 514‘ 
coupon (special assessment) Grant Avenue paving bonds offered on that 
date (V. 122, p. 1350) were awarded to George W. York & Co., Inc. of 
Cleveland, at a premium of $1.726 equal to 104.13, a basis of about 4.72%. 
Date April 1 1926. Due on Oct. 1 as follows: $4,000, 1927 to 1930 incl.; 
$4,756 68, 1931; $4,000, 1932 to 1935 incl. and $5,000, 1936. 

DADE COUNTY SPECIAL SCHOOL .DISTRICT NO, 14 (P. O. 
Miami), Fla.— BOND OFFERING .— Sealed bids will be received by Charles 
M. Fisher, Secretary Board of Public Instruction, until April 13 for $800,000 


23,000 
18,000 


102,000 


14,000 Water Supply Improvement 751 bonds. 
1927 and 1928; $2,000, 1929; $1,000, 1930; $2,000, 


1932 and 1933; $2,000, 1934; $1,000, 1935, and 


6% school bonds 

PF DALLAS COUNTY (P. O. Dallas), Texas.—BOND SALE.—H. C 
Burt & Co of Dallas purchased on March 2 an issue of $40,000 6% coupon 
county bonds at par. Date Oct. 1 1925 Denom. $1,000. Due serially 
1 to 40 years. Interest payable A. & O. 


pals. AS COUNTY CONSOLIDATED SCHOOL DISTRICT No. 23 
. O. Dallas), Tex.—-BONDS REGISTERED.—The State Comptroller of 
Te e x: us registered on Mar. 24 an issue of $17,000 school bonds. Due serially 


DE BACA COUNTY (P. O. Fort Sumner), N. Mex.--BOND SALE 


be: $37,500 5% registered court house bonds offered on March 26—V. 122, 
R;! 505—were awarded to Geo. W. Valley & Co. of Denver at par. Dated 
iare h 6 1926. Due in 20 years. 


DEER CREEK a aa DISTRICT (P. O. Meltonville), Worth 
County, lowa.—-BOND SALE.—Geo. M. Bechtel & Co. of Davenport 
purchased on March 26 an issue of $18,000 414% school bonds at a premium 
of $15, equal to 100.08, a basis of abeut 4.49%. Due $J .000 1927 to 1932 
and $2,000 1933 to 1938 inel. 


DENISON INDEPENDENT DISTRICT, Crawford County, lowa.— 
BOND ELECTION .—On April 13 an election will be held for the purpose 
of voting on the augetion of issuing gymnasium and school bonds not 
exceeding $85,000. . E. Terry, Secretary Board of Directors. 


DENVER, alli Steal: Colo.—BOND §S \LE.~ — 4 International 
Trust Co. of Denver recently purchased the following 5% bonds aggregating 
$106,200 at a premium of $2,637 O08, equal to 102. is: 
$14.000 North Highlands sewer bonds. 

2,900 South Side No. & sewer bonds. 

33°300 Valverde sewer bonds. 
24,000 Sub. 12-A West and South Side sewer bonds. 
14,000 South Denver improvement district No. 20 bonds. 

9,000 South Denver improvement district No. 22 bonds. 

9,000 South Capitol Hill No. 4 paving bonds. 

Due serially 1 to 10 years. Other bidders were: 


Bidders Price. Premium. 
ES a SE a ey eae oe, Pe 1102.480 $2,687 08 
gn A re a fee ae 102.079 2.208 96 
U. 8. National Co... ..... PEAS BES Be _102.079 2.208 44 
Bosworth, Chanute & Co__.___. ae ee 101.724 1,831 26 
Benwell & Co. ......... PENILE A PF 101.690 1,796.92 
G. WwW TT SE TOT Tit a ehne dca h btted ween eeekel 101.160 1,231 92 
Gray, Emery, Vasc I a 101.420 1,508 04 


DES MOINES COUNTY (P. O. Burlington), lowa.—BOND ELEC- 
TION .—On April 12 an election will be held for the purpose of voting on 
the question of issuing not exceeding $1,000,000 road bonds. 


DONA ANA COUNTY SCHOOL DISTRICT NO, 12 (P. O. Picaclio), 
. Mex.—-BOND ELECTION An election will be held on April 5 for the 
put pose of voting on the question of issuing $20,000 school bonds. 


DONA ANA COUNTY SCHOOL DISTRICT NO. 17 (P. O. Mes- 
uite), N. Mex.—-BOND ELECTION .— An election will be held on April 
5 for the purpose of voting on the question of issuing $8,000 school bonds. 


DONA ANA COUNTY SCHOOL DISTRICT NO. 28 (P. O. Misilla 
Park), N. Mex.—BOND ELECTION .—An election will be held on April 5 
for the purpose of voting on the question of issuing $20,000 school bonds. 


DOVE’S CREEK SCHOOL DISTRICT (P. O. Elberton) Elbert 
County, Ga.—BOND SALE.—The Citizens Southern Co. of Savannah, 
recently purchased an isste of $5,000 6° school bonds. Dated Jan. 1 1926. 
Denom. $500. Due Jan. 1 as follows: $5 900, 1929 to 1935 incl. and $1,500, 
1936. Principal and interest (J. & J.) payable at the National Bank of 
of Commerce, N. Y. City. Legality approved by Storey, Thorndike, 
Palmer and Dodge, Boston. 











Financial Statement. 
aes DA, GE ci. cnckdbeakscc do tsindvdnstsckdéasio’ 
ee Sl eee eee eee ae 
Total bonded debt (inc. this issue) 
Population (est.), 2,000. 


DOVER TOWNSHIP (P. O. Toms River), Ocean County, N. J.— 
BOND SALE.—On Mar. 19 the $34,000 5% % coupon sewer bonds offered 
on that date (V. 122, p. 1505) were awarded to the Fidelity Plate oy 
Insurance Co. of New Jersey, for $34,937 99, equal to 102.75, a basis o 
about 4.97%. Date Mar. 1 1926. Due $3,000, yearly from 1927 to 1937 
nel. and $1,000, )938. 


DULUTH, St. Louis County, Minn.—BIDS.—Following is a list of 
other bids for the $200,000 44%% local improvement bonds awarded to the 
Minneapolis Trust Co. of Minneapolis and the Northwestern Trust Co. 





$500 000 
246,723 


of St. Paul, jointly, at 102.588, a basis of about 4.19%—V. 122, p. 1815: 

Bidder— remium 
ee Oo a: ee a $4.955 00 
ee ee ee 4.638 00 
LS Oe CE ae ae eee 4.438 00 
De Cee Cs; CE cddinctanvakepeasdndadandsnadantne 4.378 20 
American Exchange National Bank, Duluth__..._._____..__-_- 85 
Seseeneees i Beaver, COG. cannccancascansnsdsobooususan 4,202 00 
Harris Trust & Sevines Bank, Chicago. .........-<<ccnccecccs 86 00 
Banker's Trust & Savings Bank, Minneapolis._...........---- 4,070 00 
ue Sea. ee ee A Sa 4,038 00 
» PP PR Se a eae Se eras 4, 038 00 
R. 8. Dickson, New York, and Minnesota National Bank, Duluth 3,955 20 
Continental & Commercial Trust Co., Chicago...........---.-. 3.928 00 
Minnesota Loan & Trust Co., Minneapolis Se LC 
Northern Trust Co., Chicago, and Duluth National Bank------ 3.820 00 
Eastman, Dillon & Co., New York......-.....--------------- 3,778 00 
First Wisconsin Co., Milwaukee; Detroit Trust Co., Detroit, and 

amen: Taina RII nn pueneuel 3,776 00 
i Pee ee, ee. . ondébbeaetmadeasehus 3.733 
Second Ward Securities Co., Milwaukee_.._....._---------_--- 3.710 00 
Taylor, Ewart & Co., C hicago. Paste J sobbed busine 3.639 25 
Halsey, Stuart & Co., Chicago__- Giaiatig te dick inte amin Sees, * TC, 
Howe, Snow & Bertles. ail ep RR AR Ae AEA SRY EF E 3,239 00 
i I 7 oe a aad 2.860 00 
Oe OSG ee ee 2'703 00 
We 5. ek RE Sig CD Acticin ccs uidkensntindinbkeegekcunes 2,683 00 

DUNKERTON CONSOLIDATED SCHOOL DISTRICT, Blackhawk 
County, lowa.—-BOND SALE .—The $128,000 coupon school refunding 
bonds offered on Mar. 18—V. 122, p. 1505—were awarded to Geo. M. 
Bechtel & Co. of Davenport as 44s, at 100.80 Date syd 1 1970 Denom. 
$1,000 Due serially in 1 to 20 years. Int. payable .&N 


ECORSE, Wayne County, Mich.—BOND OF veumem 
will be received until 7:30 p.m. April 6 by Isabel Morris, 


Sealed bids 
Village Clerk, for 


$295,000 5¢ pavement bonds Dated May 1 1926. Due May 1 1941. 
A certified check for 1%, required. 
EDEN, Jerome County, Ida.—BONDS VOTED .—At a recent election 


the voters auth ince of $30,000 school bonds 
EL EC TR A CITY, Wichita County, Texas.— BONDS REGISTERED 


orized the issuz 


On Mar the State Comptroller of Texas registered the following two 
issues of RL bonds ageregating $454,000: 
$54 .000 funding bonds 
100.000 funding bonds 
Due serially 


EMSWORTH, Allegheny County, Pa.—BONDS OFFERED .—Sealed 
bids were received until 11 a. m. (Eastern standard time) April 1 by John 
V. Levin, Borough Secretary, at the office of John E. Winner, Attorney, 
1809 Union Bond Bidg., Pittsburgh, for $17,000 44% coupon bonds. 
Denom. $1,000 Dated April 1 1926. Int. A. & O. Due $1,000 yearly 
from Apri! 1 1934 to 1950 incl. Purchaser to pay for printing of the bonds 

ENGLEWOOD, Arapahoe County, Colo.—BONDS VOTED.—At an 
election held on Mar. 23 the voters authorized the issuance of $85,000 school 
bonds by int of 4590 for to 155 against. 

ENID, Garfield County, Okla.—-POND SALE .— The Taylor- White Co 
of Oklahoma City, was awarded on Mar. 11 an issue of $25,000 5% sewage 
incinerator bonds at a premium of $831, equal to 103.32, a basis of about 
1.69%. Due Feb. 1 1941 

ESSEX COUNTY (P. O. Salem), Mass.—BOND SALF.—On Mar. 26 


the $225.000 4 coupon “Hy: gai Lower Bridge Act of 1922"’ Loan No. 4 
bonds offered on that date . 122, p. 1661—were awarded to the Salem 
Trust Co. of Salem at 100 hy a basis of about 3.88% Date April 1 1926. 
Due on April 1 as follows: £50,000, 1927 to 1930, incl., and $25,000, 1931. 


HAZEL woop, Haywood County, No. Caro.—BOND OFFERING .— 


Rienerson, Town Clerk, will receive sealed bids until 12 m. April 13 
for ‘eas 000 6 street bonds Dated March 1 192€ Denom. $1,000. 
Due March 1 as low s: $3,000, 1928 to 1936 incl. and $2.000, 1937 to 
1945 incl Prin '& ir M. & 8S. payable in ew York. Legality to be 
pproved by Chester 3. Masslich of New York. A certified check for $900, 
required, 


FERGUS FALLS, Otter Tail County,Minn.—CERTIFICATE OFFER- 


ING H. J. Collins, City Clerk, will receive sealed bids until 3 p.m. April 
19 for 870.000 not exceeding 5°. certificates of indebtedness. Date May 
1 1926 Denom. $1,000 Interest payable semi-annually (M. & N.) at 
place nominated by purchaser. A certified check for $2,000 payable to 


the City Treasurer is required. 

FERNDALE, Oakland County, Mich.—BOND SALE .—Joel Stockard 
& Co. of Detroit were awarded on Dec. 22 an issue a 50 000 5% boulevard 
lichting system bonds offered on that date—V.121, 3157—at a premium 
of $467, equal to 100.93 


FLORENCE, Lauderdale County, Ala.—BOND OFFERING.—T. B. 
Smith, City Clerk, received sealed bids until 3 p.m. Mar. 30 for $141,000 
f' public improvement bonds. Date April 1 1926. Due April 1 1936, 
pte Fs ial one-tenth annually at a premium equal to 4% the annual interest. 
Prin. and semi-ann. int. payable at the National Park Bank, N. Y. City 


FLOYDADA, Floyd County, Texas.—BOND REGISTERED .— On 
Mar. 22 the State Comptroller of Texas registered an issue of $35,000 5% % 
bonds. Due serially 


FLOYDADA INDEPENDENT SCHOOL DISTRICT, Floyd County, 
Texas,—-BOND SALE .—The State of Texas purchased on Mar. 1 an issue 
of $85,000 5 coupon se hool bonds at par. ate Mar. 11926. Denom 
$1,000. Due serially, 1927 to 1965, incl. Int. payab leM.&S8. 

FOREST GROVE, Washington County, Ore.—BOND DESCRIP- 
TION .—The following two issues of street improvement bonds aggregating 
$15,677 76 purchased by the Ralph Schneeloch Co. of Portland—V. 


122, 


p. 1505 are described as follows: 

$13,149 61 improvement bonds Date Dec. 11925. Denom. $500, except 
one for $14961. Due Dec. 1 1935, optional Dec. 1 1926 
Prin. and int. (J. & D.) payable at the City Treasurer's office 


2,518 15 improvement bonds. Date Oct.101925. Denom. $500, except 
one for $1815. Due Oct. 10 1935, optienal Oct. 10 1926 
Prin. and int. (A. & O. 10) payable at the City Treasurer's office. 
approved by Teal, W infree, Johnson & McCulloch of Portland. 


Financiai Statement. 


Legality 





Real value (estimated cnéhwbeshadnee ants whee shrabiaeds ne $2,125,000 
ee eS SE ae ae . ‘929.939 
Total bonded debt, including this issue. $323, 117 76 

i Tr BOG « co cdweédshannd a7. ) 00 m 

Less improvement bonds. - -------- 154,617 76 221,617 76 
EE a eee eee ee eee $102,500 


Population, 1920 census, 1,775. Population, estimated, 2,300. 


FORT DODGE, Webster County, Iowa.—BOND SALE.—The 
$11.000 coupon sewer fund bonds offered on Mar. 25—V. 122, p. 1661— 
were awarded to Geo. M. Bechtel & Co.. of Davenport as 4 igs at a premium 
of $35, equal to 100.31, a basis of about 4.45%. Date April 11926. Due 
May 1, as follows: $1,000, 1928 to 1935 incl.. and $3,000, 1936 

FRAMINGHAM, Middlesex County, Mass. en yaaeresanY LOAN - 
Estabrook & Co. of Boston purchased a $50,000 temporary loan on a 3.63% 
discount basis. 

FRANKLIN, Franklin County, Neb.—BOND ELECTION.—On 
April 6, an election will be held for the purpose of voting on the question of 
issuing $25,000 auditorium bonds. 
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FRANKLIN COUNTY (P. O lachicola), Fla.—BOND OFFER | 
ING.—W. P. Dodd, Clerk, Board x County Commissioners, will receive 
sealed bids until 10'a.m. April 14 for $170,000 5% road bonds. Due in 


30 years. A certified check for $5,000, payable to the Board of County 
mmissioners, is required. 


FRESH WATER IMPROVEMENT DISTRICT NO. 9 (P. O. Dallas 
Dallas County, Tex.—BOND ELECTION.—On Aprii 10 an glection 1 
be held for the he of sees on the question of issuing $110,000 improve- 
ment bonds. W. Greemwadi, Chairman, Board of Commissioners, 
745 8. - A G St., Dallas. 


GEORGETOWN, Williamson County, Tex.——-BONDS REGISTERED. 
—On March 22 the State Comptroller of Texas registered an issue of 
$45,000 5% paving bonds. Due serially. 


GLOBE, Gila County, Ariz.—BONDS VOTED.—At the election held 
on March 22—V. 122, p. 1056—the voters authorized the issuance of 
$150,000 544% paving bonds by a count of 250 for to 145 against. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—E. H. Rollins 
& Sons of Boston purchased an issue of $30,000 4% water bonds at 100.54. 
TEMPORARY GAN. .—The Gloucester Safe Deposit & Trust Co. 


of 
Gloucester purchased a $200,000 temporary loan on a 3.59% discount basis. 


GRAND FORKS INDEPENDENT SCHOOL DISTRICT NO. 1, 
Grand Forks County, No. Dak.—BOND OFFERING.—W. P. Rogulie, 
Secretary Board of Education, will receive sealed bids until 12 m. April 13 
for $150,000 high school bonds. A certified check for 2% of the qmcunt 


ae 3 puewes. These are the bonds scheduled to be sold April 6—V. 122, 
p. 5 


GRAND JUNCTION PAVING DISTRICT NO. 15, Mesa County, 
Colo.— BOND DESCRIPTION .—The $190,000 4% % C, gon on te ing bonds 
purchased by Geo. W. Valley & Co. of Denver at 97.7 ; 1662— 

a basis of about 4.80%, are described as follows: “Date May 1 1926. 
Denom. $1,000. Due May 1 1938. Interest payable M. & N 


GRAND RAPIDS AND PARIS S Owressetrs GRADED ‘SCHOOL 
DISTRICT NO. 3, FRACTIONAL (P. O. Grand Rapids), Kent County, 
Mich.—BOND SALE.—On 7% 29 the $459,000 444% school bonds 

offered on that date—V. 122, 1815—were sold at 102, a basis of about 
oo Date April 1 1926. Poue $18,000 yearly from May 1 1927 to 
1951, inclusive. 

GRAPEVINE, Tarrant County, Tex.—WARRANT 5S. ALE.—'. 
Burt & Co. of Austin have purchased an issue of $30,000 6% warrants at 
97.30. Purchaser agreed to furnish legal opinion and print the warrants. 


GRAVES COUNTY (P. O. Mayfield), Ky.—BOND DESCRIPTION.— 
The $150,000 5% coupon road bonds awardec to the First National Bank of 
Mayfield on March 4 at 102.66—V. 122 1506—are described as follows: 
Dated March 1 1926. Denom $1, 000. Due serially 1931 to 1949 incl. 
Interest payable M. & 8S. 

GRAVITY DRAINAGE DISTRICT NO. 

ast Baton Rouge Parish, La.—BOND OFFERING.—C. W. Flynn, 
President Board of Commissioners, will receive sealed bids until April 13 
13 for $9,000 coupon or registered drainage bonds. Date Jan. 1 1926. 
Denom. $900. Due $900, Dec. 31 1926 to 1935inecl. Prin. and int. payable 
at the Parish Treasurer's office. Legality approved by Wood & Oakley, of 
Chicago. A certified check for $360 is required. 

These are the bonds originally offered on Feb. 23—V. , p. 916— 

ae: BOND OF FER- 


GREEN LAKE COUNTY (P. O. Greenlake), 
ING A. Weinkauf, County Clerk, will receive ‘sealed bids until 2 p. m. 


CG. 


3 (P. O. Baton Rouge), 


—G. 
April 20 for the following highway bonds aggregating $50,000: 
$10,000 series A bonds. Due April 1 1937. 
40,000 series B bonds. Due $10,000 April 1 1932 to 1935 incl. 
Denom. $500. A certified check for 2% of the amount bid is required. 


GREENWICH AND EASTON (Towns) UNION FREE SCHOOL 
DISTRICT No. 3 (P. O. Greenwich), Washington County, N. Y. 
BOND OFFERING.—Sealed bids will be received until 1 p. m. April 10 
by N. 8. Langdon, District Clerk, for $188,500 444% coupon or registered 

school bonds. Denom. $1,000 and $500. Date July 1 1926. Prin. and 
semi-ann. int. (J. & J.) payable at the office of the District Treasurer. 
Due $6,500 yearly from Jan. 1 1928 to 1956 incl. Certified check for $1,000 
payable to the District Treasurer, required. Bids may or may not, at 
the option of the bidder include the cost of printing the bonds by the 
purchaser. 


HAMILTON COUNTY (P. O. Cincinnati), Ohico.—BOND SALE.— 
Six issues of 5% bonds, aggregating $342,113.79, were awarded as follows: 
To B. J. Van Ingen & Co., the Federal Trust Co. both of Chicago and 
Provident Savings Bank & Trust Co. of Cincinnati: 
$140,339 O8 (offered on March 30—V. 122, p. 1662) Main Sanitary Sewer 
District No. 3, Sewer No. 11, bonds at a premium of $7,164.31, 
equal to 105.10, a basis of about 4.38% Due on Sept. 1 as 
follows: $7,339 08, 1927: and $7,000, 1928 to 1946 incl. 
(offered on March 30—V. 122, p. 1662) Main Sanitary Sewer 
District No. 1, Sanitary Sewer No. 16, bonds at a premium of 
$1,721.82, equal to 104.55, a basis of about 4.42° Due on 
Sept. 1 as follows: $2,759 32. 1927; $2.000, 1928 to 1943 inel., 
and $1,000, 1944 to 1946 incl. 
(offered on March 30—V. 122, p. 1662) Main Sanitary Sewer 
Districts Nos. 4 and 5, Water Supply Line No. 27, bonds at a 
remium of $4,246 60, equal to 104.78, a basis of about 4.41 
Jue on July 1 as follows: $5,934 12, 1927; $5,000, 
1946 inclusive. 
(offered on March 30—V. 122, p. 1662) Main Sanitary Sewer 
District No. 3, Water Supply Line No. 20, bonds at a pre- 
mium of $1,373 57, equal to 104.17, a basis of about 4.45%. 
Due on Sept. 1 as follows: $2,939 26, 1927; $2,000, 1928 to 
1938 incl., and $1,000, 1939 to 1946 incl. 
To the Herrick Co. of Cleveland. 
24,379 29 (offered on March 30—V. 122, p. 1815) Main Sanitary Sewer 
District No. 4, bonds at a premium of $853.28, equal to 103.50, 
a basis of about 4.23°,. Due on Sept. 1 as follows: $3,379 29, 
1927; $3,000, 1928 to 1930 inc!., and $2,000, 1931 to 1936 incl. 
72 offered on March 30—V. 122, p. 1662) Main Sanitary Sewer 
District No. 1, Water Supply ‘Line No. 32, bonds at a premium 
of $733 60, equal to 104.13, a basis of about 4.45°%. Due on 
1 as follows: $1,762, 1927, and $1,000, 1928 to 1943 incl. 


37.759 32 


88,934 12 


1928 to 
32.939 26 


17,762 


Sept. 
All the above issues are dated March 1 1926. 
HAMILTON COUNTY (P. O. Cincinnati), Ohio. 
ING.—Sealed bids will be received until 12 m. 
hardt, Clerk Board of County Commissioners 
Road impt. bonds. Denom. $1,000, except 1 for $68. Date March 1 1926. 
Prin. and semi-ann.-int. (M.&38.) payable at the County Treasurer's office. 
Due, $68 March 1 1928, and $12,000 vearly from Mare ch 1 1929 to 1937 incl 
Cert. check for $3500 payable to Fred Badger, County Treasurer, required. 


HARDIN COUNTY (P. O. KENTON), Ohio.—BOND OFFERING. 
Sealed bids will be received until 12 m. April 8 by Dean C. Jones, Clerk 
Board of County Commissioners, for $9,801 5'4% I. C. H. No. 186, bridge 
bonds. Denom. $500 and $589 Dat May 1 1926. Prin. and semi 
ann. int. (M. & 8.) payable at the County Treasurer's office. Due $1 O89 
yearly from Sept. 1 1927 to 1935 incl. Certified check for $500 payable 
to the County Auditor. required. 


HARMONY TOWNSHIP, Beaver County, Pa.—BOND OFFERING 
Sealed bids will be received until 7:30 p. m. April 9 by C. Roy Kerr, Secre- 
tary Board of Supervisors, at 506 Merchant Street Ambridge, for 524,000 


~BOND OFFER- 
April 16 by Albert Rein 
for $119,068 5% Carnargo 


44%% coupon bonds. Denom. $1,000. Dated April 11926. Int. A. & O. 
Due on April 1 as follows: $1,000, 1932 to 1937 incl., and $2,000, ‘1938 to 


1951 incl. Certified check for $500, payable to the Secretary Board of 
Supervisors, required. 

HARRISVILLE, Ritchie County, W. Va.—BONDS NOT SOLD.— 
The $70,000 water works and sewerage bonds offered on March 25—V. 122, 
p. 1351—were not sold. . 

HART, Oceana County, Mich.—-BOND OF FERING.—Sealed bids will 
be received until 4 p. m. April 20 by William McFarland, Village Clerk 
for the following two issues of bonds aggregating $127,500. 

063. 500 electric light bonds. 

65,000 public lighting plant, first mortgage bonds. 

Due over a pe of 20 years. 

HASTINGS SCHOOL DISTRICT No. 18, Adams County, Neb.— 
BOND OFFERING.—Nelle Harrenstein, Secretary Board of Education, 
will receive sealed bids until 9 p.m., April 5, for $450,000 not exceeding 
44% school bonds. Date June 1 1926. Due June | as follows: $15, 000, 








1933; gat 000. (1934; # 000. 1935; $34,000, hg mae 1987; oa 008. 1ges: 


Fee Ooo’ ie ; $39,000 non pee and 1941; 

43,000 tte "and $32,000, 1945. Bids a be Rig mR to total issue 

as above or for $300,000 of the bonds. dated June 1 1926, to be delivered 

when paid for as soon as issued and as near June 1 1926 as ble, and 
150.000 of the bonds bearing date June 1 1926, to be delivered to the 
urchaser on Mar. 1 1927 upon payment therefor, with interest thereon 
rom Mar. 1 1927, the purchaser to pay for the printing of the bonds and 


legal opinion. A certified check for 5,000, payable to the District Treas- 
urer, is required. 


HEMET VALLEY SCHOOL DISTRICT (P. O. Riverside) Riverside 
founty, Calif.—BOND OFFERING.—D. G. Bye ray | pean. of 
Supervisors will receive sealed bids until 10 a. April 19 for $60,000 5% 
school bonds. Date April 15 1926. Denom. $1. 000. Due $2, 000, 1928 to 
1936 incl.; $3,000, 1937 to 1942 incl.; and $4,000, 1943 to 1948 incl. 4A 
certified check for 5% of bid is required. 


HENDERSON, Sibley County, Minn.—BOND ELECTION.—On 
April 5 an election will be held for the purpose of voting on the question{of 
issuing $4,000 fire equipment bonds. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND OFFER- 
ING.—Al. P. Erickson, County Auditor, will receive sealed bids until 
11 a. m. April 5 for the following bonds aggregating $72,750: 
$56,250 Judicial Ditch No. 2 bonds. 

16,500 Judicial Ditch No. 3 bonds. 


HERRIN TK pate peace | P. O. Harrin) Williamson County, 
Ill.—BOND SALE C. Speer & Sons Co. of Chicago purchased an 


issue of $85,000 5% Gallo bonds. Dated May 1 1926. Due in 1929 to 
1946 inel. 


HICKMAN, Lancaster County, Neb.—BOND ELECTION.—On 
April 6 an election will be held for the purpose of voting on the question of 
issuing $12,000 school bonds. 


HICKMAN SCHOOL DISTRICT, Lancaster County, Neb.—BOND 


4LE.—The Lincoin Trust Co. of L {ncoln recently purchased an issue of 
2,000 school bonds. 


HILLSBOROUGH COUNTY SCHOOL DISTRICT NO. 50 (P. 
Tampa), Fla.—BOND OFFERING.—W.D. F. Snipes, Superintendent Bd. 
of Public Instruc tion, will receive sealed bids until 11 a. m. April 20 for 
$100,000 6% school bonds. Dated Feb. | 1926. Denom. $1,000. Due 
Feb. 1 as follows: $3.000, 1928 to 1942 incl.: $4,000, 1943 to 1947 incl., and 
$5,000. 1948 to 1954 incl. Prin. and semi-annual int. payable at the United 
States Mortgage & Trust Co., New York City. A certified check for 2% 
of bid is required 
These are the bonds originally offered for sale on March 17—V. 122 

1205. 


pene SPOR UGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 10 (P. O. Tampa), Fla.—BOND OF FERING.—Sealed bids will be re- 


ceived until ll a. m. April 20 by W.D. F. Snipes, Superintendent Board of 
Public Instruction, for $48,000 6% school bonds. Dated Feb. 1 1926. 


Ss. 
$12 


oO. 


p. 


Denom. $1,000. Due $2,000, Feb. 1 1928 to 1951 incl. Prin. and semi- 
annual int. payable at the United States Mortgage & Trust Co., New York 


City. A certified check for 2% of bid is required. 

These are the bonds originally offered for sale on March 17—V. 122, 
1205. 
HOSPERS, Sioux County, Iowa.—BONDS VOTED.—At an election 


held on March 8 the voters authorized the issuance of $14,000 auditorium 
nds. 


HUBBARD, Hardin County, lIowa.—BONDS DEFEATED.—The 
proposition of issuing $18,000 memorial building bonds submitted to the 
vote of the people at the election held on March 29.—V. 122, p. 1506— 
failed to carry. 


HUBBELL, Thayer County, Neb.—BOND ELECTION.—An election 
will be held on April 6 for the purpose of voting on the question of issuing 
$30,000 high school bonds. 


HUMPHREYS COUNTY (P. O. Belzoni), Miss.—BOND SALE.— 
The Central State National Bank of Memphis purchased on March 1 an 
issue of $100,000 514% road bonds. 


HUNTSVILLE, Madison County, Ala.—BOND SALE.—Caldwell & 
Co. of Nashville, and Ward, Sterne & Co. of Birmingham, jointly, pur- 
chased on March 1 an issue of $450,000 road bonds at 101. (Rate not 
stated.) 


HUNTINGTON PARK CITY SCHOOL DISTRICT (P. O. Los An- 
geles), Los Angeles County, Calif.-BOND OFF ERING.—L. E. Lamp- 
ton, County Clerk, will receive sealed bids until 2 p. m. April 5 for $250,000 
5% school bonds. Date April 1 1926. Denom. $1,000. Due April 1 as 
follows: $6,000, 1927 to 1956 incl., and $7,000, 1957 to 1966 incl. Prin. 
and semi-ann. int. (A. & O.) payable at the County Treasurer's office. A 
certified check for 3% of the amount of bonds bid for, payable to the Chair- 
man Board of Supervisors, is required 

The assessed valuation of the taxable property for 1925 is $23,982,089, and 
the amount of bonds previously issued and now outstanding is $647,000. 
The estimated population is 33,000. 


HURON INDEPENDENT SCHOOL DISTRICT, Beadle County, 
So. Dak.—-BOND SALE.—The following school bonds, aggregating $135, 
000, offered on Mar. 24 (V. 122, p. 1506), were awarded to the Minne apolis 


Dp. 


Trust Co. and the Wells-Dickey Co., both of Minneapolis, jointly, at a 

premium of $70, equal to 100.05, a basis of about 4.49: 

$100,000 school construction bonds. Due $5,000 1927 to 1946 incl. 
35,000 school equipment bonds. Due $2,000 1927 to 1936 incl. and 


$3,000 1937 to 1941 incl 

Dated April 1 1926. 

INDEPENDENCE, Tempealeau County, Wis. 
On April 6 on election will be 
of issuing $25,000 5° 
Village Clerk. 

JAMAICA CONSOLIDATED SCHOOL DISTRICT, Guthrie Cosa z° 
lowa,.—-BONDS VOTED.—At the election held on March 6—V. 12 
1351—the voters authorized the issuance of $30,000 school bonds. 

JEFFERSON COUNTY (P. O. Fairfield), lowa.—-BOND ELECTION. 
—On April 14 an election will be held for the purpose of voting on the ques- 
tion of issuing $800,000 road bonds. 

JOURDANTON, Atasca County, Tex. 
Mayor, informs us that the city made 
ties Co. of Dallas, 

yaving bonds (V. 


BOND ELECTION.— 
held for the purpose of voting on the question 
five truck and equipment bonds. E. E. Runkel, 


BOND SALE.—1J. B. Leggett, 
a new deal with the Municipal Sec uri- 
successful bidders on Mar. 13 for the $40,000 omnes 


122, p. 1816), whereby the pure h: asers paid par for 5% % 


yonds. Date April y 1926. Due April } as follows $1,000, 1929 to. 1946 

incl.: $2,000, 1947 to 1954 incl., and $3,000, 1955 and 1956. 
KALAMAZOO, Kalamazoo County, Mich.—BOND SALE.—On 

March 22 the $190,000 city bonds offered on that date (V. 122, p. 1816 


were awarded to the City Paving Sinking Fund at a premium of $1 
equal to 100.79. Dated April 15 1926. 
1927 to 1936, inclusive. 


Kane County School District No. 129 (P. O. Aurora), Il. 
SALE.—On March 27 the $40,000 44% coupon school bonds offered on 
that date (V. 122, p. 1816) were awarded to Monton, Lampert & Co. of 
Chicago for $40,351.50, equal to 100.87, a basis of about 4 34% Dated 
April 1 1926. Due $5,000 yearly from July 1 1925 to 1935 incl. 


505 7h 
Due $19,000 yearly from April 15 


BOND 


KINGSLEY INDEPENDENT SCHOOL DISTRICT, Plymouth 
County, lowa.—-BOND OFFERING.—H. W. Sibley, Secretary, Schoo! 
Board, will receive sealed bids until 8 p. m. April 14 for $12,000 schoo! 


refunding bonds. Dated June 1 1926. 


KINGSTON, Ulster County, N. Y¥Y.—BOND SALE.—On April 1 the 
following two issues of 44% % registered bonds, aggregating $53 .000, offered 
on that date (V. 122, p. 1662), were awarded to the Ulster County Savings 
Institution of Ulster as follows: 
$47 ,000 refunding bonds at a premium of $630. equal to 10) .34, a basis of 

about 4.24%. Due on April | as follows: $6,000, 1930; $11,000, 

1931, and $15, 000, 1932 and 1933. 
6,000 refunding bonds at a premium of $39, equal to 100.65, a basis of 
opens 4.32% Due on April | as follows: $1,000, 1929, and $5,000, 
30. 

KANSAS CITY SCHOOL DISTRICT (P. Kansas City), Jackson 
County, Mo.—BIDS.—Following is a list of a bids fer the $1, 000,000 











1952 


4% % school bonds awarded to Halsey, Stuart & Co., A. G. 
both of Chicago, and R. W. Pressprich & Co. of New York, jointly, at 
103.57, a basis of about 4.23%.—V. 122, p. 1816. 
Bidders-— Premium. 
Bankers Trust Co., New York; Wm. R. Compton Co., St. Louis, 
and Smith-Moore & Co., St. Louis ? eo maces ‘ ; $32,090 
First National Bank, New York; Blodget & Co., Phelps-Fenn & 


Co., Mississippi Valley Trust Co., The Detroit Co., Inc., and 

Commerce Trust Co., Kansas City 29,000 
Equitable Trust Co., Lehman Bros. and Kean-Taylor & Co., all : 

of New York —— vrae 5‘ 29,020 
Guaranty Co. of N. Y. and Eldredge & Co., New York; Ames, 

Emerich & Co. and Fidelity National Bank & Trust Co. 30,654 
Harris Trust & Savings Bank, Chicago, and First National Co., 

St. Louis ; , 27,169 
E. H. Rollins & Sons, Folds-Buck & Co., Minton-Lampert & Co., 

Centra! Trust Co. of Illinois and Hill, Joiner & Co., Inc., allof Chi. 28,889 
Howe, Snow & Bertles, Inc., Chicago; Barr Bros. & Co., Inc... New 

York; Federal Commerce Trust Co. and Stix & Co., St. Louis 35,235 
Remick, Hodges & Co., R. L. Day & Co. and Merrill, Oldham 

& Co., Inc 30,390 
Continental & Commercial Trust & Savings Bank and the Na : 

tional City Co. 31,813 
Prescott-Wricht-Snider Co., Kansas City; Estabrook & Coe., New 


York: Frist Trust & Savings Bank and Illinois Merchants Trust 


Co., Chicago, and Kauffman, Smith & Co., St. Louis__- . 28,900 
Stearn Bros. & Co., W. A. Harriman Co., Old Colony Corp., 

Edmunds Bros. and G. H. Walker & Co 27 890 
Northern Trust Co., Chicago: A. B. Leach & Co., New York, and 

Taylor, Ewart & Co., Ine SLR ATLANTIS Aaa ED Mee Pa 28 464 


KLAMATH COUNTY SCHOOL DISTRICT (P. O. Chiloquin), Ore. 
—BOND SALE.—The $25.000 coupon school bonds offered on Mar. 20 
V. 122, p. 1596 —were awarded to the American National Bank of Klamath 
Falls as 5'4s at a premium of $217 50, equal to 100.86, a basis of about 
5.30% to optional date and a basis of about 5.43% if allowed to run full 
term of years. Date April 1 1926 Denom. $1,000 Due April ! 1946 
optional April ! *93] Int. payable A. & O. 


KNOXVILLE, Knox County, Tenn.—BOND SALE.—The $429,000 
4%% improvement bonds offered on March 40—V. 122, p. 16#2-——-were 
awarded to Seasongood & Mayer of Cinc: ti at a premium of $4,638, 
equa! to 101.08. a basis of about 4.54%. Dated April 1 1926. Due April 1 
as follows: $45,000, 1928 and 1929: $350,000, 1930 and 1931; $53,000, 1932 
$35,000, 1933 to 1935 inel.; $40,000, 1936 and $41,000, 1937 

Other bidders were: 


Bidders Amt. Bid 
Thi.d National Bank, Knoxville......._..--- $433,629.00 
Bankers Trust Co., Knoxville ; 432,715.00 
INinois Merchants Trust Co., Chicago 132 656.00 

B. Leach & Co., Chicago a 422 566.22 
City National Bank, Knoxville 431.960 10 
Weil, Roth & Irving Co., Cincinnati 431,830.00 
East Tennessee Savings Bank, Knoxville 431,703.00 
1. B. Tigrett & Co Jackson 131.732.73 
Bankers Trust Co., New York 431.612.61 
Holston National Bank, Knoxville 431 600.00 
White, Weld & Co., New York 4131.145.00 
Guaranty Trust Co., New York 430,926.04 

LA HABRA, Orange County, Calif._-BOND ELECTION.—On May 


19 an election will be held for the purpose of voting on the question of issuing 
$40,000 sewer bonds. 


LAKE CHARLES, Calcasieu Parish, La.—POND 
Bealed bids will be received by the City Clerk until 12 m 
following bonds aggregating $330,000 

20,000 not exceeding 6 park bonds Due May 1 

1927; $800. 1928; $900, 1929; $1,000, 1930; $1,100 


OFFERING 
May 1 for the 


as follows: $700 
1931; $1,200, 


1932; $1,300, 1933: $1,040; 1934; $1,500, 1935 and 1936; $1,600, 
1937 and 1938; $1,700, 1939; $1,800, 1940, and $1,900. 1941 

10,000 not exceeding 6°) paving bonds Due May |! as follows $700, 
1927; $800, 1928 and 1929; $900, 1930; $1,000, 1931 and 1932; 
$1.100, 1933: $1,200, 1934 and 1935. and $1.400 in 1936 

300,000 not exceeding 5° drainage bonds Due May 1 as follows: $1,000, 
1927 and 1928; $2.000, 1929 to 1931 incl.; $3,000, 193? to 1934 incl 
$4,000, 1935 to 1937 inel.: $5,000, 1938 to 1940 incl.; $6,000, 1941 
to 1944 inel.: $7,000, 1945 to 1947 incl.; $8,000, 1948 to 1950 inel 
$9,000. 1951 and 1952: $10,000. 1953 to 1955 inel.: $11,000, 1956 
and 1957, $12 000, 1958 to 1961 incl.; $13,000, 1962 and 1963 


$14,000, 1964 and 1965, and $15,000 in 1956 

Dated May 11926. Prin. and int. payable at the Mechanics & Metals 
National Bank, N. Y. City Legality to be approved by John C. Thom 
6on of N. Y. City. A certified check for 2% of amount bid required. 

LAKE COUNTY DRAINAGE DISTRICT NO. 15 (P. O. Madison), 
So. Dak.—BOND OFFERING.—J. J. Mackay, County Auditor, will re- 
ceive sealed bids until 12 m. Apri! 19 for $60.000 6% drainage bonds. Int. 
Payable semi-annually. A certified check for $2,500 is required. 


LAKE MAITLAND (P. O. Eatonville), Fla.—BOND OFFERING 
FE. T. Owen, Town Clerk, will receive sealed bids until 8 p. m. April 15 for 
$40,000 6% water works bonds Date Dec. 1 1925 Denom. $1,000 
Due $2,000, Dec. 1 1936 to 1955 incl. Prin. and semi-ann. int. payabl 
at the Hanover National Bank, New York City. A certified check for 2% 
of the par value of the bonds is required. 


LAKE VICTOR CONSOLIDATED SCHOOL DISTRICT, Burnet 
County, Tex.—BONDS REGISTERED.—On March 27 the State Comp 
troller of Texas revistered an issue of $15,000 514% school bonds. Due 
serially. 


LANCASTER, Fairfield County, Ohio,._BOND OFFERING .— Sealed 
bids will be received until 12 m. April 27 by J. W. Barnes, City Auditor, 
for $15,000 5° water works extension bonds. Denom. $1.000 and $500. 
Dated March 1 1926 Due $1,500 yearly from Sept. 1 1927 to 1936 inel. 
Certified check for 2%, payable to the City Treasurer, required 


LANCASTER COUNTY SCHOOL DISTRICT NO, 838 ‘P. O. Hick- 
man), Neb.—BOND ELECTION .—An election will be held on April 6 
for the purpose of voting on the question of issuing $12,000 school bonds. 
‘. P. Lesoing, Director Board of School Trustees. 


LARRABEE CONSOLIDATED INDEPENDENT SCHOOL DIS 
TRICT, Cherokee County, lowa.—-BUND SALE.-—The $105,000 re 
funding school bonds offered on Mar. 18—V. 122, p. 1506-—were awarded 
to Geo. M. Bechtel & Co. of Davenport, as 4'¢s at a premium of $965 
equal to 105.91. Date May 11926. Due serially in 20 years. 


LEHI AGRICULTURAL IMPROVEMENT DISTRICT (P. O. Phoe- 
nix), Maricopa County, Ariz.—BOND SALE.—J.R. Mason & Co. o* 
FY pee have purchased an issue * $100,000 agricultural bonds 
a 2.87. 

LEXINGTON, Rockbridge County, Va. LOND DESCRIPTION — 
The $100,000 5°% coupon school bonds purchased by Braun, Bosworth & 
Co. of Toledo and the Detroit Trust Co. of Detroit, jointly, at 100.90 
V. 122. p. 1506—a wasis of about 4.92%, to optional date and a basis of 
about 4.95% is allowed to run full term of years and are described as 
follows: Date Apr. 1 1926 Denom. $1,000. Due Apr. 1 1956; optional 
Apr. 11941. Int. A. & O. Date of award Feb. 20. 


LIBERTY, Maricopa County, Ariz.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $10,000 auditorium bonds. 


LIMA, Allen County, Ohio.—BOND OFFERING.—Sealed bids will be 
received until 12 m. April 20 by C. H. Churchill, City Auditor, for 32 issues 
of bonds and notes, aggregating $433,135 13. 

Bids must be made for.notes and bonds with Lima delivery. Prin. and 
int. payable at the office of the Sinking Fund Trustees. Certified check 
for 2% of bonds and notes bid for, payable to the City Treasurer, required. 

lity approved by Peck, Shafer & Williams of Cincinnati, whose opinion 
will be furnished at the expense of the purchaser. 

LINCOLN COUNTY SCHOOL DISTRICT NO. 4 (P. O. Libby), 
Mont.—BON D OFFERING.—M. D. Rowland, Clerk Board of School 
Trustees, will receive sealed bids until 8 p. m. April 30 for $30,000 coupon 


high school bonds. Denom. $1,500. A certified check for $250, payabl 
to above named official is required. ‘ — 


LODI, Columbia County, Wis.—BOND SALE.—The $2,500 5% cou- 
pon electric and water extension bonds offered on Mar. 25—V. 122,, p.1876 
—were awarded as follows: 
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| improvement bonds, aggregating $1,524,000. offered Mar. 31 (V 





a 


Becker & Co., | $500 bonds to C. O. Clemens of Lodi at a premium of $1 25, equal to 


90.25. 
2,000 bonds to J. W. Caldwell of Ledi at a premium of $29, equal to 101.04. 
Date April 1 1926. Due $500, April 1 1927 to 1931 incl. 


LOGAN TOWNSHIP (P. O. Liyswen), Pa.—BOND SALE.—On 
March 17 the $115,000 4% % coupon or registered township bonds offered 
on that date (V. 122, p. 1506) were awarded to M. M. Freeman & Co. of 
Philadelphia at a premium of $1,600. equal to 101.39, a basis of about 
440%. Dated March 1 1926. Due on March 1 as follows: $10.000 
1931, $15,000 1936, $20,000 1941 and 1946 and $25.000 1951 and 1956. 
Legality to be approved by Saul, Ewing, Remick & Saul of Philadelphia. 


LONG BEACH, Nassau County, N. Y.—BOND SALE.—On March 30 
the following two issues of coupon general obligation bonds aggregating 
$387 .500. offered on that date (V. 122. p. 1816) were awarded to Fairservis 
& Co. of New York as 54s at 100.139, a basis of about 5.49%: 
$260,000 municipal lighting plant series D bonds. Due $13,000 yearly 

from March 1 1931 to 1950, inclusive. 

127,500 water plant series E bonds. Due $8,500 yearly from March 1 
1931 to 1945, inclusive. 

Date March 1 1926. 


LOS ANGELES CITY SCHOOL DISTRICTS (P. O. Los Angeles) 
Los Angeles County, Calif.—BOND SALE.—The following 5% school 
bonds aggregating $4,000.000 offered on March 22—V. 122, p. 1662—were 
awarded to a syndicate composed of R. H. Moulton & Co., Blyth, Witter 
& Co., Security Co., First Securities Co., Anglo-California Trust Co., all 
of Los Angeles; H. 8. Boone & Co. of San Francisco; Harris Trust & Savings 
Bank of Chicago, and the William R. Staats Co. of Los Angeles, at 105.04, 
a basis of about 4.56%: 
$2,000,000 Los Angeles City School District bonds. Due Aug. 1 as fol- 

lows: $75,000, 1926 to 1927, and $50,000, 1928 to 1964 incl. 
2,000,000 Los Angeles City High School District bonds. Due Aug. 1 as 
follows: $75,000, 1926 to 1927, and $50,000, 1928 to 1964 incl. 

Dated Aug. 1 1924. 

The bankers are re-offering the bonds to investors at prices to yield from 
4 to 4.45%. 

LUBBOCK COUNTY CONSOLIDATCD SCHOOL DISTRICT NO. 
26 (P. O. Lubbock), Texas.— BONDS REGISTERED.—On Mar. 26 the 
State Comptroller of Texas registered an issue of $12,000 5% school bonds 
Due serially 

LYNN, Essex County, Mass.—T7TEMPORARY LOAN.—The Merchants 
National Bank of Lynn purchased a $100,000 temporary loan on a 5.32% 
discount basis. Due Oct. 20 1926. 

McMINN COUNTY (P. O., Athens), Tenn.—BOND DESCRIPTION .— 
The $60,000 coupon road bonds awarded on Mar. 3 to A. T. Bell & Co. of 
Toledo at 101.36 l 0. 1507—a basis of about 4.67%, bear interest 
at the rate of 4% © and are described as follows: Date Mar. 11926. Denom. 
$1,000 Due Mar. 1 1956. Int. payable M. & 8S. 

MAHASKA COUNTY (P. O. Oskaloosa), lowa.—BOND ELECTION. 
—On Apri! 14 an election will be held for the purpose of voting on the ques- 
tion of issuing $1,000,000 road bonds. 

MANCHESTER, Hartford County, Conn.—BOND OFFERING.— 
Sealed bids will be received until 4 p. m. April 6 by C. H. Waddell, Town 


1) 


Treasurer, for $356,000 44% coupon improvement bonds. Denom. 
$1,000 Dated March 1 1926. Principal and semi-annual interest 
(M. & N.) payable at the First National Bank, Boston. Due on May 1 


as follows: $20,000 1927 to 1943, incl., and $16,000 1944. Bonds are 
emgraved under the supervision of and certified as to genuineness by the 
First National Bank of Boston; their legality will be approved by Ropes, 
Gray, Boyden & Perkins, whose opinion will be furnished the purchaser, 
All legal papers incident to this issue will be filed with the above bank, 
where they may be inspected at any time. Bonds will be delivered to the 
purchaser on or about April 8 at the First National Bank, Boston. 
Debt Statement March 22 1926. 





co 6g. > OS. Ree eee eer $52,739.319 
Refunding bonds__________- oath i atimarh mri accra sistas cake te Dace 90,000 
Improvement bonds. __. a ean pe Bilal a 114,000 
Municipal Bldg. notes (to be paid from proceeds of this issue) _ - 130,000 

I (I a ee $334,000 
Population 1920__...____- a eS a oe 18,370 


MANDAN, Morton County, No. Dak.—BONDS DEFEATED.—The 
proposition of issuing the following bonds aggregating $210,000 submitted 
to the voters at tne election heldon Mar. 15—V. 122, p. 1352—was defeated: 
$165,000 waterworks bonds. 

45,000 city hall bonds 

The vote cast was 48 for to 876 against. 

MAPLE HEIGHTS, Cuyahoga County, Ohio.—BOND OFFERING .— 
Sealed bids will be received until 12 m. April 21 by F. J. Vasek, Village 
Clerk, for $615,228 78 54% coupon (owner's portion) street impt. bonds. 
Denom, $1,000 except 1 for $1,228 78. Dated April 15 1926. Prin. and 
semi-ann. int. (A. & O.) payable at the office of the Central National Bank, 
Cleveland Due on Oct. 1 as follows: $61,000. 1927: $62,000, 1928; $61.- 
000, 1929: $62,000, 1930; $61,000, 1931: $62,000, 1932: $61,000, 1933: 
$62,000, 1934; $61,000, 1935, and $62,228 78, 1936. Certified check on 
some solvent bank in the State of Ohio for 5% of the amount of bonds bid 
for, payable to the Village Treasurer, required. 

MARSHALL, Calhoun County, Mich.—BOND SALE.—The Detroit 
Trust Co. of Detroit purchased an issue of $330,000 4% % paving bonds ata 
premium of $556, equal to 101.85 Due $2,000 yearly. 

MARTIN COUNTY (P, O. Williamston) No. Caro. 
The $175,000 5° coupon road and bridge bonds offered on March 31— 
V. 122, p. 1352—were awarded to Prudden & Co. of Toledo at a premium of 
$8,593, equal to 104.91, a basis of about 4.63% Dated April 1 1926. 
Due April 1 as follows: $3,000, 1929 to 1938 incl.; $5,000, 1939 to 1947 incl., 
$10.000, 1948 to 1953 incl. and $20,000, 1954 and 1955. 

MIAMI BEACH, Dade County, Fla.—-BOND SALE. 


BOND SALE.— 


The following 
, D. 
and 
( 
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1663), were awarded to a syndicate composed of Eldredge & Co. 
Halsey, Stuart & Co., both of New York, and Wright, Warlow & 
of Orlando at 97.02, a basis of about 6.12%: 
$188,000 sewage disposal bonds. Due March 1 as follows: $9,000. 1927 
to 1933 incl.; $14,000, 1934; $10,000, 1935 and 1936; $21,000, 
1937, and $10.000, 1938 to 1944 incl. 
134,000 sanitary sewer bonds. Due March 1 as follows: $6,000, 1927 te 
1944 incl., and $13,000, 1945 and 1946. 
66,000 storm sewer bonds. Due March 1 as follows: $6,000, 1927 and 
1928, and $3,000, 1929 to 1946 incl. " 
150,000 water bonds. Due March 1 as follows: $7,000, 1927 to 1944 
incl., and $12,000, 1945 and 1946. 

76,000 bridge bonds. Due Mar. 1 as follows: $4,000, 1927 to 1942 incl., 

and $3,000 1943 to 1946 incl. 

16,000 paving bonds. Due $1,000 Mar. 1 1927 to 1942 incl. 

20,000 park bonds. Due $1,000 Mar. 1 1927 to 1946 incl. 

15,000 wharf bonds. Due $1,000 Mar. 1 1927 to 1941 incl, 

390,000 public building bonds. Due Mar. 1 as follows: $19,000, 1927 to 
1941 incl., and $21,000, 1942 to 1946 incl. 

469,000 improvement Series J bonds. Due Mar. 1 as follows: $24,000. 
1927 to 1944 incl., and $37,000 in 1945. 

Dated Mar. 1 1926. 

MINATARE, Scotts Biuff County, Neb.—BOND ELECTION .— 
On April 6 an election will be held for the purpose of voting on,the question 
of issuing $90,000 school bonds. 

MOHAWK IRRIGATION DISTRICT (P. O. Yuma), Yuma County, 
Ariz.— BOND OFFERING.—Sealed bids will be received until May 6 for 
$500.000 irrigation bonds. 

MONROE, Monroe County, Mich.—BOND ELECTION .—An election 
will be held on April 5 for the purpose of voting on the question of issuing 
$60,000 paving bonds. 

MONROE TOWNSHIP SCHOOL DISTRICT (P. O. Monroeville), 
Allen County, Ind.—BOND OFFERING.—Sealed bids will be received 
until 2 p.m. Kpril 6 by Payne, Morgan, School Trustee, for $68,000 434 7% 
school bonds. Denom. $500. Dated April 10 1926. Interest J. & J. 
Due on July 10 as follows: $4,000 1927 to 1932, inclusive; 34,500 1933 
and 1934, $5,000 1935 to 1940, inclusive, and $5,000 Jan. 10 1941. 

MONTECITO WATER DISTRICT, Santa Barbara County (P. O. 
Santa Barbara), Calif.—BONDS VOTED.—At the election held on Mar. 
23, the voters authorized the issuance of $676,000 water bonds by a count 
of 172 for to 6 against. 


oO. 











Apr. 3 1926.] 


MONTEZUMA, Poweshiek County, Ilowa.—BONDS DEFEATED. 
The proposition of issuing $75,000 school bonds, submitted to the vote of 
the people at the election held on March 23—V. p. 1507—failed to 
Carry. 


MONTEZUMA SCHOOL DISTRICT, Poweshiek County, Ilowa.— 
BONDS DEFEATED.—At the election held on Mar. 23 (V. 122, p. 1507) 
the proposition of issuing $75,000 school bonds was defeated. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. April 9 by F. A. Kilmer, 
Clerk Board of County Commissioners for the following two issues of 5% 
Overbrook Heights and Kneisly Plat bonds, aggregating $36,000: 
$18,500 sanitary sewer bonds. Due on Oct. 1 as follows: $1 .000 

1928: $1 500. 1929: $1 .000, 1930: $1,500. 1931; $1,000, 1932: $1 .500 
1933: $1,000. 1934: $1.500. 1935: $1.000, 1936: $1,500, 1937; 
$1.000, 1938: $1,500, 1939; $1,000, 1940: and $1.500, 1941. 

17,500 water supply bonds. Due on Oct. | as follows: $500. 1927: $1,000, 
1928 to 1930. incl.: $500, 1931: $1.000, 1932 to 1934, inel.; $500, 
1935: $1,000, 1936 to 1938, incl.; $500, 1939; $1,000, 1940 to 1942; 
$500.. 1943 and $1,000. 1944 to 1946, incl. 

Denom. $1,000 and $500. Date April 1 1926. Prin. and semi-ann. 
int. (A. & O.) payable at the County Treasurer's office. Certified check 
for $2000 for each i payable to the County Treasurer, required. 
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1927 and 


issue 
Legality approved by D. W. & A. 8. Iddings of Dayton and Peck, Shafer 
& Williams of Cincinnati. 

MONTICELLO, Sullican County, N. Y¥.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. April 6 by Charles G. Royce. Village 
Clerk, for the following three issues of 5% bonds aggregating $38.500: 
$25,000 pumping engine bonds. Denom.$1,000. Due $5,000 yearly from 

April 1 1929 to 1933 inclusive. 

7,000 water bonds. Denom. $500. 

1927 and 1928. 

6,500 North Street paving bonds. Denom. $500. 

follows: $1.000, 1927 to 1931, incl., 

Date April 1 1926. 
required. 

MOUNT HOREB, Dane County, Wis.—BOND ELECTION.—On 
April 6 an election will be held for the purpose of voting on the question of 
issuing $10,000 water main extension bonds. H. C. Gier, Village Clerk. 

MOUNT VERNON INDEPENDENT SCHOOL DISTRICT, Linn 
County, lowa.—BOND ELECTION.—On April 19 an election will be held 
fer b oag purpose of voting on the question of issuing $35,000 gymnasium 

nds. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—B/DS.—Following is a list of other bids for the $1) 500,000 
coupon Series D school bonds awarded on Mar. 15 as 4\%s to a syndicate 
composed of the Freeman, Smith & Camp Co. of Portland, Illinois Mer- 
chants Trust Co., Wm. R. Compton Co., First Trust & Savings Bank 
and Northern Trust Co., all of Chicago, and John E. Price & Co. of Seattle, 
at 100.71. a basis of about 4.43% (V. 122, p. 1663): 

Blyth, Witter & Co., Bankers Trust Co., Hannahs, Ballin & Lee and First 

rust & Savings Bank, Chicago—All 4%s, $21,885 premium. 

Halsey, Stuart & Co., E. H. Rollins & Sons, A. G. Becker & Co., Conti- 
nental & Commercial Trust & Savings Bank and Ferris & Hardgrove— 
First bid: For $581,000 44s due 1929 to 1935, incl., and $919,000 4%s 
due 1936 to 1946 incl., a premium of $945. Second bid: For all 4s, 
$8.145 premium. 

A.B. Leach & Co., Inc., and Peirce, Fair & Co.—For all, 4s, $6.000 prem. 

The Detroit Co., Inc., Blodgett & Co., Wells, Dickey & Co., Eldredge & 
Co., Ralph Schneeloch Co.—First bid: For $1.248.000 4%s maturing 
1929 to 1943 incl., and $252,000 44s maturing 1944 to 1946, incl., $315 
premium. Second bid: For all, 4%s, $8.235 premium. 

The National City Company—All, 4%s. $2.385 premium. 

Lumbermen’'s Trust Co., W. A. Harriman & Co., Inc., Kean, Taylor & 
Co., Howe, Snow & Bertles, Stern Brothers & Co., Baillargeon, Winslow 
& Co.—All, 4%s, $4.155 premium. 

First National Bank of New York, Phelps, Fenn & Co., Anglo-London- 
Paris Co., Redmond & Co., A. D. Wakeman Co.—All, 4 4s, $2,730 prem. 
MUSCOGEE COUNTY (P. 0. Columbus), Ga.— BIDS REJECTED .— 

All bids received for the $1,650,000 444% coupon or registered bonds 

offered on March 27—V. 122. p. 1817—were rejected. 

NANCE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Geneva), Neb. 
—BOND ELECTION.—On 7 6 an election will be held for the purpose 
of voting on the question of issuing $65,000 school bonds. 


NASHUA, Hillsborough County, N. H.—RBOND SALE.—On Mar. 
26 the $40.000 414% coupon school bonds offered on that date (V. 122, 
p. 1663) were awarded to Shawmut Bank Corporation of Boston, at 100.399 
a basis of about 4.20%. Date April 1 1926. Due $2,000 yearly from 
April 1 1927 to 1946 incl. 

TEMPORARY LOAN.—Salmon Bros. & Hutzler of Boston purchased a 
$100,000 temporary loan on a 3.72% discount basis. 

NEW BEDFORD, Bristol County, Mass.—BOND OFFERING.— 
Sealed bids will be received until 12 m. April 6 by John Morris, City 
preare. for the following 5 issues of 4° coupon bonds, aggregating 

1,290,000: 

200,000 New Bedford Highway Permanent Imp. Loan No. 1 of 1926. 
Due $20,000 yearly from April 1 1927 to 1936 incl. 

350,000 New Bedford Highway Permanent Imp. Loan No. 2 of 1926. 
Due $35.000 yearly from April 1 1927 to 1936 incl. 


Due $3,500 yearly from April 1 


Due on April 1 as 
and $1,500. 1932. ; 
Certified check for 5% of the amount of the bid 


300.000 New Bedford Highway Macadam Loan No. 1 of 1926. Due 
$60,000 yearly from April 1 1927 to 1931 incl. 
140,000 New Bedford Land and Building Loan No. 1 of 1926. Due 


$7.000 yearly from April 1 1927 to 1946 incl. 
300,000 New Bedford Schoo Loan Act of 1922. Due $15,000 yearly from 
April 1 1927 to 1946 Incl. 
Denom. $1,000. Dated April 1 1926. Prin. and semi-ann. int. (A. & O.) 
yayable at the office of the First National Bank, Boston. A certified check 
for 2% of the amount of bonds bid for, payable to the City of New Bedford. 
Bonds are engraved under the supervision of and certified as to genuineness 
by the First, National Bank of Boston, and their legality approved by 
Storey, Thorndike, Palmer & Dodge, of Boston, Mass., whose opinion will 
be furnished the purchaser. All legal papers incident to these issues will be 
filed with the above bank where they may be inspected atany time. Bonds 
to be delivered te the purchaser on or about April 15 at the First National 
Bank, Boston. 
Financial Statement, April 1 1926. 
Net valuatien for 1923 
ee CR BT BEE, wc ctaceednad eeaneeeeseeesessense 
Net valuation for 1925...-.-.-.------- 


$209 .705.094.00 
216,936,036 .00 
219,700,748 .00 

$646 341,878.00 
215,447 ,292.00 

5,.381.182.31 
12,939,000.00 





Total valuation for three years less abatements 
Average net valuation three years ----- 
Debt limit 2% % of avarage net valuation 
Total bonded debt 
Exempted Debt: 

Water bonds 

Sewer bonds------- 


$1 853,000.00 
2,296 600.00 


OG eer 200 ,000 .00 
Pt Ph tc tbnteeseeeabeeeneseneenn 2,533,000 .00 
., SS = is 52,000.00 
Pe Ce . .. . nttcddcsovessonesete : 792.000 .00 
ea ‘ 50,000.00 
Fire Station 97 000.00 
Municipal Building as lla ba axils Geechee ot 94 000.00 
Purchase Street widening hand . 156,000.00 
Union Street widening - ----- 48 000.00 
Ts) i Mi. ssentoncenees oes 21,000.00 
ns a ema ee webnee << &6 000 .00 
Municipal Hospital..-.-.--..-.-- 131,000.00 


$8 409,000.00 $8,409,000.00 
$4 .530.000.00 


Municipal sinking funds--.-.-....--------------- 293 .000 .00 


Net debt cctitbbbtobbbenbitinisbtbbebbabha babes $4 237 .000.00 
Desa GROG occcncectseccssnensaced fe weccanecee 1,144,182.31 
reser (GOONS TEMES... . necccccansesasceues $648 .000.00 
Municipal sinking funds_-.-..-...-----.---- 293 ,000 .00 
All other sinking funds. -...............--.- 504,274.10 


Total sinking funds--------.-----..-----$1,445,274.10 
Population estimated, 130.000. 
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—| NASHVILLE, Davidson County, Tenn.—BIDS RETURNED UN- 


OPENED.—A\\ bids received for the following two issues of 6% coupon 
bonds aggregating $400,000 offered on Mar. 26—V. 122, p. 1507—were 
returned unopened: 
$100,000 Hospital Improvement bonds. 

300,000 Sanitary sewer bonds. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING.— 
Sealed bids will be received until 12.30 p. m. April 21 by Philip F. Wieder- 
sum, County Comptroller, for the fullowing two issues of 44 %coupon(with 
privilege of conversion into fully registered bonds) aggregating $1,656,000: 
31,600,000 road improvement, series T, bonds. Due on April 1 as follows: 

$42,008 1928. $39,000 1929. $43,000 1930 and 1931, $48,000 

932, $43,000 1933, $267,000 1934, $358.00 935, $353, 

1936 and $346.000 1937. ee ee Seay 
56,000 county building site bonds. Due April 1 1937. 

Denom. $1,000. Dated April 1 1926. Principal and semi-annual 
interest (A. & O.) payable in gold coin of the United States of America at 
the County Treasurer's office. Certified check on an incorporated bank or 
trust company for 2% of the amount of bonds bid for, payable to Edmond 
O'Connor, County Treasurer, required. Legality approved by Reed, 
Dougherty & Hoyt of New York Bonds will be prepared under the 
supervision of the Nassau County Trust Co. of Mineola, which will certify 
as to the genuineness of the signatures of the county officials and the seal 
impressed on the bonds. 


NEW AURELIA CONSOLIDATED SCHOOL DISTRICT (P. O, 
Aurelia), Cherokee County, lowa.—BOND OF FERING.—E.S. Kiernan, 
Secretary. Board of Education, will receive sealed bids until 8 p. m. April 7 
for $42.000 refunding school bonds. Date May 1 1926. Due $6,000 
May 1 1931 to 1937, incl. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN .— 
8. N. Bond & Co. of Boston purchased a $500,000 temporary loan on a 
3.62% discount basis, plus a premium of $6. 


NEWBERRY, Newberry County, So. Caro.—CERTIFICATE OFFER- 
ING.—-J. W. Chapman, ‘Town Clerk and Treasurer, will receive sealed bids 
until 11 a. m. April 13 for $67,500 not exceeding 6% paving certificates. 
Due $7,500 yearly 1927 to 1935 incl. Prin. and semi-annual int. payable 
in New York or any other place designated by the purchaser. Legality 
poeroved by J. N. Nathans of Charleston. A certified check for $1,500 

required. 


NEW YORK CITY.—TEMPORARY LOANS ISSUED DU J 
MARCH .—The City of New York issued short term securities in the pt 


gate of $53,000,000, consisting of special revenue bonds and bills, tax notes 
and corporate stock notes, during March, as follows: 


Special Revenue Bonds of 1926. | Rapid Transtt. 


Amount. Maturtty. Int.Rate. Issued Amount. Maturity. Int.Rate. Issued. 
$6,000,000 Mar. 11 1927 4% Mar. 11) $2,000,000 Sept. 13 1926 3%% Mar. 11 
Rerenue Bills of 1926 500.000 Feb. 23 1927 4% Mar. 22 
$6,000,000 June 11 1926 3%% Mar.11] 1.000.000 Feb 23 1927 4% Mar. 22 
21,000,070 June 22 1926 3%% Mar.22) 2,000,000 Feb. 23 1927 4% Mar. 22 

5.000,000 June 29 1926 3%% Mar. 29) Tar Notes of 1926. 
Corporate Stock Notes of 1926 | $2,000,000 Mar. 11 1927 4% Mar. 11 

Various Muntctpal Purposes. | School Construction Notes. 

2,000,000 Feb. 23 1927 4% Mar. 22 | $2,000,000 Sept. 10 1926 3%% Mar. 11 
Water Supply | 2,000,000 Feb. 23 1927 4% Mar. 22 


$1,500,000 Feb. 23 1927 4% Mar 


GENERAL FUND BONDS.—The city also issued, on March 16 Y 
750.000 3% general fund bonds maturing Nov. 1 1930. me ORs 


NILES, Trumbull County, Ohio.—-BOND OFFERING.—Sealed bids 
will be received until 2 p. m. April 28 by Homer Thomas, City Auditor, 
for $12,700 544% (special assessment) Summit Street improvement bonds. 
Denom. $1,000, except 1 for $700. Dated April 11926. Interest A. &O. 
$1,000 1927 to 1933, incl.: $2,000 1934 and1935 
and $1,700 1936. Certified check for 1%, payable to the City Treasurer 
required. Legality approved by Peck, Shafer & Williams of Cincinnati 
at the purchaser's expense. 


OCALA, Marion County, Fla.—BOND OFFERING.-—-H. ©. Sistrunk, 
City Clerk, will receive sealed bids until 8 p.m. April 20 fer $69,000 6% 
city bonds. Dated April 1 1926. Due April 1 as follows: $6.000, 1927 and 
$7,000, 1928 to 1936 incl. A certified check for $1,500 is required. 


O'DONNELL. SCHOOL DISTRICT, Lynn County, Tex.—BOND 
SALE .——The $65,000 6° school bonds offered on March 16—V. 122, p. 
1507-—were awarded to H.C. Burt & Co. of Austin, at a premium of $5439 
equal to 108.36. Due in 40 years. . 


OIL CITY, Venango County, Pa.—BOND SALE.—On March 29 the 
$175.000 4% % coupon (with privilege of registration as to principal onl 
or as to both principal and interest) city bonds offered on that date—Y. 
122, p. 1664—were awarded to Harris, Forbes & Co. of New York at 
104.11, a basis of about 4.34%. Date Jan. 15 1926. Dueon Jan. 15 as 
follows: $3,000, 1927 to 1934. incl.: $4.000. 1935 to 1938. inel.; $5.000 
1939 to 1941, inel.; $6,000, 1942 to 1944: $7,000, 1945 te 1947. inel.: $8,000. 
} 948 to 1950, inel.; $9,000, 1951 to 1953, incl.; and $10,000, 1954 te 1956. 
nclusive. 


OKALOOSA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5 
(P. O. Crestview), Fla.—NO BIDS RECEIVED.—No bids were received 
for tne $30,000 6% school bonds offered on March 8—V. 122, p. 1206. 


OLEAN SCHOOL DISTRICT (P. O. Olean), Cattaraugus County, 

N. Y.—BOND SALE.—On March 26 the $195,000 school bonds offered on 

that date (V. 122, p. 1664) were awarded to Harris, Forbes & Co. of New 

York as 44s at 100.115. Denom. $1,000. Dated April 11926. Int. 
.& Oo. 


ORLANDO, Orange County, Fla.—BOND SALE.—The following 
5% coupon bonds, aggregating $230,000, offered on Mar. 31 (V. 122, p. 
1508), were awarded to E. P. McMakin & Co. of Chicago at a discount of 
$5.025, equal to 97.81, a basis of about 5.48%: 
$170,000 paving bonds. 

60,000 sewer bonds. 

Dated April 1 1926. Due $23,000 April 1 1927 to 1936 incl. 


OSCEOLA COUNTY JOINT DRAINAGE DISTRICT NO. 2 (P. oO. 
Sibley), lowa.—BOND SALE.—Geo. M_ Bechtel & Co. of Davenport 
were awarded an issue of $2,842 5% drainage bonds at par. 


PACIFIC JUNCTION INDEPENDENT SCHOOL DISTRICT (P. oO. 
Pacific Junction), Mills County, lowa.—BONDS DEFEATED.—The 
proposition of issuing $15,000 school bonds submitted to the vote of the 
people at the election held on March &8—V. 122, p. 1059—failed to carry. 

PACE SEPARATE ROAD DISTRICT (P. O. Cleveland), Bolivar 
County, Miss.— BOND SALE.—The Union & Planters Bank of Memphis 
purchased on Nov. 2 an issue of $50,000 544% coupon road bonds at par, 


(eo 

PATERSON, Passaic Srowit N. J.—BOND SALE.—Eldredge & 
Co. of New York, purchased $1,413,000 414% temporary bonds at 100.41 
a basis of about 4.31%. Dated April 1 1926. Principal and semi-annual 
interest (A. & O.) payable in lawful money at the Hanover National Bank 
New York, or in Paterson. Due on April 1 as follows: $353,000 1927 to 
1929, inclusive, and $354,000 1930. Legality approved by Hawkins 
Delafield & Longfellow of New York . 

PAULDING COUNTY (P. O. Paulding), Ohio.—BOND OFFERING. 
—Sealed bids will be received until 12 m. April 16 by Herbert Barnes 
County Auditor, for $45,000 5% 1. C, H. No. 431 bonds. Denom. $1 000 
Date April 15 1926. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer's office. Due on Oct. 16 as follows: $6,000, 1927 to 
1930 incl., and $7,000, 1931 to 1933 incl. Certified check for $500 required. 


PASADENA MUNICIPAL IMPROVEMENT DISTRICTS  (P. O. 
Fosadene), Los 1% County, Calif._-BOND OFFERING.—RBessie 
Chamberlain, City Clerk, will receive sealed bids until 11 a.m. i é 
the following bonds, aggregating $341,000 aes e.m. April 6 for 
$35,000 514% Municipal 


992 
22 


Due on April 1 as follows: 


Improvement District No. 1 bonds. 

oan. )926 inn se her follows: $15,000, 1944 and 1945; 
and $5,000 in 1946. nt. J. & J. Legality approved by G . 
fellow, Eells, Moore & Orrick of San Frenckeo’ a 

15,000 544% Municipal Improvement District No. 2 bonds. Dated Feb. 1 
tg HF Dye ‘>. as we: $6,000, 1942 and 1943, and $3,000 
n 1944. nt. F.& A. Agality approved by O'Melveny, Millik 

— Fuller + aces of Los Angeles. ; és erate 

5,000 5'4% Municipal Improvement District No. 3 bonds. Dated 
Mar.11925. Due $25,000 Mar. 11937 to1939incl. Int. M. & 8. 
Legality approved by O'Melveny, Milliken, Fuller & Macneil of 
Los Angeles. 


Dated 











1954 


216.000 5% % Municipal Improvement District No. 4 bonds. Dated 
Oct. 1 1925. Jue $24,000 Oct. 1 1943 ao 1951 incl. Int. A. & O 
Legality approved by Goodfellow, Eells, Moore & Orrick of San 
Francisco. 

Denom. $1.000. Prin. and int. payable at the City Treasurer's office or 
at the National City Bank, New York City. A certified check for 1% of 
amount bid, payable to the above named official, required. 


PENNINGTON COUNTY iP. O. Rapid City), So. Dak.—BONDS 


DEFEATED.—The proposition of issuing $490,000 funding bonds submitted | 


to the vote of the people at the election held on March 23 


-V. 122, p.1060 
failed to carry. 


The vote cast was 1,338 for and 2,621 against. 


PERRY COUNTY (P. O. New Bloomfield), Pa.—BOND SALE.—On 
March 26 the $60,000 4% coupon county bonds offered on that date (V. 122 
p. 1817)were awarded locally. Due $5,000 yearly from Dec. 1 1927 to 


1938 incl. 


PIERRE, Hughes County, So. Dak.—BOND SALE.—The $10.000 
4%% coupon water system bonds offered on Mar. 26—V. 122. p. 1508— 
were awarded to the White Phillips Co. of Davenport. Date Oct. 1 1925. 
Due serially. 


PITTSBURGH, Allegheny County, Pa.—BOND ELECTION.—The 
voters at the primary election to be held May 18 will be asked to approve 
the following issues of bonds aggregating approximately $20,000,000 

Bond Issue Schedule. 

The items listed below total $21.220.000, but adjustments are pending 
that will being the total to $19,902,000. 
$4,300,000 water works improvement bonds. 

1,500,000 bridge bonds 

$600,000 California Avenue bridge bonds, 
350.000 Millvale Avenue bridge bonds, 
210.000 South Aiken Avenue bridge bonds, 
190,000 Twenty-eighth Street bridge bonds. 
150,000 Elizabeth Street bridge bonds. 
2,500,000 Mayview improvement bonds. 
250,000 tuberculosis hospital bonds. 
800,000 police, fire equipment and fire station bonds. 
$400.000 fire equipment bonds 
400.000 police and fire station bonds. 
1,000,000 recreation bonds. 
1,000,000 street repaving and reconstruction bonds. 
2,325,000 bridge, roadway and street bonds: 
$130,000 North and Irwin Avenue bridges bonds, 
1,000,000 Mt. Washington roadway bonds. 
370,000 Irvine Street impt. bonds and abolition of grade cross 
ings at Second Avenue, near Hazelwood Avenue, 
325,000 Charles Street bridge bonds, 
500,000 Second Avenue widening bonds. 
8,000 sewerage and drainage bonds. 
7,000 street improvement bonds: 
$1.620.000 Grant Street widening and improvement bonds, 
2,000,000 boulevard extending bonds, 
747,000 boulevard and street widening bonds, 
690,000 Irwin Avenue widening bonds, 
270,000 Lincoln Avenue widening bonds, 
130,000 Chartiers Avenue widening bonds. 


PLAQUEMINE, Iberville Parish, La.—BOND OFFERING.—Sealed 
bids will be received until 12 m. April 20 by the Mayor for $80,000 6% public 
improvement bonds. Dated May 1 1926. Denom. $1,000. Due $6,000, 
1927 and 1928: $7.000, 1929 and 1930; $8,000, 1931 and 1932; $9,000, 1933 
and 1934, and $10,000, 1935 and 1936. Prin. and semi-annual int. payable 
at the Town Treasurer's office or at the Chase National Bank, N. Y. City. 
Legality approved by Martin & Campbell of New Orleans and Charles & 
Rutherford of St. Louis. 


PLEASANT RIDGE (P. O. Detroit), Wayne County, Mich.—BOND 
OFFERING .—Sealed bids will be received until 8 p. m. April 19 by O. C. 
Keil, Village Clerk, for $20,833 30 not exceeding 6% Special Assessment 
District No. 34 paving bonds. Denom. $1,000, except 1 for $1.833 30. 
Date May 1 i926. Due on May 1 as follows: $4,000, 1928 to 1931 incl. 
and $4.833 30, 1932. Certified check for $1,000, required. 


PRESTON, Caroline County, Md.—BOND OFFERING.—Sealed bids 


will be received until April 12 by Harry B. Wright, President City Com- 
missioners, for $10,000 6% water works bonds. 


POLK CITY JUNCTION SCHOOL DISTRICT (P. O. Polk City), 


Polk County, lowa.—BOND ELECTION .—An election will be held during 
April for the purpose of voting on the question of issuing $25,000 school 
nds. 





POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Bartow), Fla.—BOND OFFERING.—J. A. Garrard, Chairman Board of 
Public Instruction, will receive sealed bids until 11 a. m. April 5 for 

20. 5%% school bonds. Date Oct. 151925. Denom. $1,000. Due 

15.000 Oct. 15 1926 to 1953, incl. A certified check for 3% of bid payable 
to the above named official is required. 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 
13 (P. O. Bartow), Fla.—BOND OFFERING.—J. D. Raulerson, Clerk 
Board of County Commissioners, will receive sealed bids until 1:30 p. m. 
April 14 for $325,000 414% road bonds. Date July 1 1925. Denom. 
$1,000. Due $13,000 July 1 1930 to 1954 incl. Prin. and int. (J. & J.) 
payable in gold at the American Exchange National Bank, N. Y. City. 
or at the Snell National Bank, Winter Haven. A certified check for $6,500, 

ayable to the Chairman Board of Pinan f Commissioners, is required. 
Pexality approved by Caldwell & Raymond of N. Y. City. 
These are the bonds originally offered for sale on Feb. 2—V. 122, p. 245. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 15 (P. O. 
Bartow), Fla.—BOND OFFERING.—Sealed bids will be received until 11 
a.m. April 5 by J. A. Garrard, Chairman Board of Public Instruction, for 

15.000 6% school bonds. Date Oct. 15 1925. Denom. $500. Due $500 
Ict. 15 1926 to 1955, incl. A certified check for 3% of bid, payable to above 
named official, is required. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 22 (P. O. 
Bartow), Fla.—BOND OFFERING.—4J. A. Garrard, Chairman Board of 
Public Instruction, will receive sealed bids until 11 a. m. April 5 for $80,000 
6% school bonds. Date Dec. 1 1925. Denom. $1,000. Due Dec. 1 as 
follows: $3,000, 1928 to 1952, incl., and $5,000, 1953. A certified check 
for 3% of bid payable to above nemad official is required. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. (central standard time) April 12 
by J. M. Parham, County Auditor, for $22,000 5% Sanitary Impt. No. 3 
bonds. Denom. $1,000. Dated April 11926. Int. A.& O. Due $2,000 
yearly from Oct. 1 1927 to 1937 incl. Certified check for $1,000, payable 
to the County Treasurer, required. 

PORTAGE COUNTY (P. O. Stevens Point), Wis.—BOND SALE.— 
The $480,000 414% coupon highway improvement bonds offered on March 
26—V. 122, p. 1508—were awarded to the First Wisconsin Co. of Milwaukee 
at a premium of $4,515, equal to 100.94, a basis of about 4.35%. Date 


April 1 1926. Due June 1 1933. Int. payable J. & D. 
PORTSMOUTH, Rockingham County, N. H.—TEMPORARY 
LOAN The Piscataqua Savings Bank of Portsmouth purchased a $50,000 


temporary loan on a 3.80% discount basis. 


PORTSMOUTH, Scioto County, Ohio.—FINANCIAL STATE- 
MENT.—We are in receipt of the following financial statement of this 
city, which is offering six issues of 5° bonds, aggregating $415,000 on 
April 7—V. 122, p. 1817. 

Financial Statement. 
Actual value of property (estimated 
Assessed valuation for taxation in year 1925 
Total bonded debt, including these issues 
Special assessment bonds, incl. in total bonded debt 
Water works bonds, incl. in total bonded debt 
Sinking fund for redemption of bonded debt 
we Population, 1920 Census, 33,011; estimated now, 49,000. 


QUINCY, Norfolk County, Mass.—BOND SALE.—On March 30 
the following five issues of 4°; coupon bonds aggregating $1,)50,000 offered 
on that date (V. 122, p. 1817) were awarded to the Old Colony Trust Co., F. 
S. Moseley & Co. and Edmunds Bros., all of Boston, at 100.401, a basis 
of about 3.93%: p s 2 ’ 
$90,000 sewer bonds. Due on April | as follows: $13,000 1927 to 1931, 
incl., and $5,000 1932 to 1936, incl. 


$60,000,000 00 
. 59,243,630 00 
3,338,077 O01 
851,832 13 
1,207 .500 00 
258.000 00 
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| 50,000 street bonds. Due $5,000 yearly from April 1 1927 to 1936, incl. 
| 350,000 school house bonds. Due $35,000 yearly from April 1 1927 to 


1936, incl. 
60,000 water bonds. Due $10,000 yearly from April 1 1927 to 1932, inel. 
600,000 water bonds. Due $40,000 yearly from April 1 1927 to 1941, inel. 


Dated April 1 1926. 


RAVENNA, Portage County, Ohio.—BOND OF FERING.—Sealed bids 
| will be received until 12 m. April 17 by W. A. Root, City Auditor, for 
$5,613.68 5 street impt. bonds. Denom. $1,000, except 1 for $613.68. 
Date Mar. 15 1926. Prin. and semi-ann.-int. (M. & 8S. 15) payable at the 
Second National Bank, Ravenna. Due on Sept. 15 as follows: $613.68, 

and $1,000, 1928 to 1932 incl. Cert. check for $200, payable to the 





1927. 


City Treasurer, required. 


REE HEIGHTS, Hand County, So. Dak.—BOND OFFERING.—C. 
V. Gariner, Town Clerk. will receive sealed bids until 8 p. m. April 21 for 
$8.000 54%% electric bonds. Date April 1 1926. Int. payable semi- 
annually (A. & O.). A certified check for $400 payable to Town Treasurer 
is required. 

RICE COUNTY SCHOOL DISTRICT NO. 24 (P. O. Faribault), 
Minn.—BOND OFFERING.—Harry Peasley, Clerk School Board, wil} 
receive sealed bids until 2 p. m. April 8 for $3,000 544% school bonds. Date 
April 8 1926 Denom. $300. Due serially 1927 to 1936 incl. A certified 
check for 5° of amount bid, payable to School Treasurer, is required. 


RIVERSIDE, Riverside County, Calif.—BOND SALE.—The 
provement bonds aggregating $500,000 offered on Mar. 30—V. 
1664—were awarded as follows 
To the National City Co. of New York City: 
$253,000 water bonds. 
200.000 soldier's home bonds. 
To James H. Jordan & Co. of Riverside: 
$42,000 fire department bonds. 


ROBERTSON COUNTY UP. O. Springfield), Tenn.—-BUND SALE.— 
The $135,000 road bonds offered on Feb. 156—V. 122. p. 918 —were awarded 
to J. W. Hillman, of Fulton, at a premium of $4,700, equal to 103.48. 


ROCHESTER, Olmsted County, Minn.—BOND SALE.—The $75,000 
1% % sewage disposal bonds offered on March 31—V. 122, p. 1664—weie 
iwarded to Lane, Piper & Jaffray of Minneapolis at a premium of $2,975, 
| equal to 103.96, a basis of about 4.27% Date Sept. 11924. Due Dec. 1 

as follows: $8,000, 1928 to 1930, incl.; $4,000, 1931 to 1940, incl.: $3,000, 
1941 to 1943, incl., and $2,000, 1944. 


ROCKWELL CITY, Calhoun County, lowa.—BONDS VOTED.—At 
the election beld on Mar. 29—V. 122, p. 1508—the voters authorized the 
issuance of $10,000 44% % water works extension bonds by a count of 180 
for to 2 against. 

ROOSEVELT SCHOOL DISTRICT NO. 61 (P. O. Garrison), Mc- 

ean County, No, Dak.—-BOND ELECTION .—On April 8 an election 
will be held for the pupene of voting on the question of issuing $30,000 


5% school bonds. Clemons, Distsict Clerk. 


SAN LEANDRO SCHOOL DISTRICT (P. O. Oakland), Alameda 
County, Calif.—BOND OFFERING.—Geo. E. Gross, County Clerk, will 
receive sealed bids until 10 a. m. April 12 for $180,000 5% school bonds. 
Dated Mar. 15 1926. Denom. $1,000. Due Mar. 15 as follows: $11,000, 
1929 to 1944 incl., and $4,000, 1945. Int. payable M.& 8.15. A certi- 
fied check for 2% of the amount bid, payable to the Chairman, Board of 
Supervisors, is required. 


% im- 
22. D- 


5 
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Financial Statement. 


Bonded debt (including this issue). .......................-.. $279,000 
IIE I Site to areas al mit ariedieh amen aleinenihakeiiad aai% 6,663,350 
Population (estimate) 9,000 


SANTA ROSA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
No. 7 (P. O. Milton), Fla.—BONDS NOT SOLD.—The $200,000 6% road 
and bridge bonds offered on Mar. 19—V. 122, p. 1354—were not sold. 


SARANAC LAKE, Franklin County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 4 p.m. April 12 by Seaver A. Miller, 
Village Clerk, for $57,000 not exceeding 5% coupon or registered sewer 
bonds. _Denom. $1,000. Date May 1 1926. Prin. and semi-ann. int. 
(M. & N.) payable at the Adirondack National Bank, Saranac, in New 
York exchange. Due on May 1, as follows: $2,000, 1927 to 1954 incl., and 
$1 000. 955. Cert. check for 5% of the amount bid, payable to the Village, 
required. 


SAUGUS, Essex County, Mass.—BOND OFFERING.—Sealed bids wil 
be received until 8 p.m. April 5 by Granville A. Clark, Town Treasurer, 
for $75,000 4% coupon “School House Loan 1925"' bonds. Denom. $1,000. 
Date May 1 1925. Prin. and semi-ann. int. (M. & N.) payable at the 
Beacon Trust Co., Boston. Due $5,000 yearly from May p 1926 to 1940, 
incl. Bonds are engraved under the supervision of and certified as to 
genuineness by the First National Bank of Boston, under advice of Ropes, 
Gray, Boyden & Perkins whose opinion will be furnished the purchaser. 
All legal papers incident to this issue will be filed with the above bank 
where they may be imspected at any time. Bonds will be delivered to the 
purchaser on or about April 7 at the First National Bank, Boston. 


Financial Statement, Ma(ch 25 1926. 





Valuation for year 1925, less abatements_.._.......... .- $11,821,993 00 
Debt limit... --- siti ait ds n Seal tii cn a aati 316,336 95 
Total bonded debt (including this issue).............___- 256,500 00 
Less: water debt - - - - - - banisndddnnndedtekadeumsed ealualie 43,000 00 
Net debt... --- hse a ap Pa aca aaa nk Sana te da aha de $213,500 00 
SE on Wi ediienciseekneaed Se a hbbeeae adits $102,836 95 


Population (esitmated), 14,000. 


SCHENECTADY, Schenectady County, N, Y.—NOTE OFFERING .— 
Sealed bids will be received until 11 a.m. April 8 by Leon G. Dibble, City 
Comptroller, for $780,000 not exceeding 5“ temporary loan notes. Dated 
April 9 1926. Due Oct. 9 1926. Payable at the City Treasurer's office 
or at the Chase National Bank, New York. Certified check for 1%, paya- 
ble to the City Comptroller, required. 


SCOTT COUNTY (P. O. Georgetown), Ky.—BOND SALE.—The 
$40,000 5% road and bridge series C bonds offered on March 29—V. 122, 
p. 1818—were awarded to the Security Tiust Co. and J. B. Hilliard & 
Co., both of Louisville, jointly, at a premium of $1,696 equal to 104.24, 
a basis of about 4.56°. Date March 1 1926. Due March 1 as follows: 
$6,000, 1931, and $2,000, 1932 to 1948, incl Other bidders were: 

Bidders Premium Bidders Premium, 
Weil, Roth & Irving, Cinc_$1,470 00 Breed, Elliott & Harrison, 

s 


Bohmer, Reinhart & Co 1,410 00 Toledo. a $1,144 00 
W. H. Silverman Co 1,025 20 Georgetown Nat. Bk.,G't'n 1.315 00 
Braun, Bosworth&Co.,Tol. 962 00|Caldwell & Co., Nashville. 1.255 00 
Federal Secur. Co., Chic_. 1,375 00| Ryan,Sutherland&Co.,Tol. 650 00 
N.S. Hill & Co., Cine 1,314 00! Assel, Goetz & Moerlin, Cin. 1,165 20 


Seasongood & Mayer, Cin. 1,227 75) Prov. 8. 


1 
B. & Tr. Co., Cin. 1,145, 


SCOTT COUNTY (P. O. Davenport), lowa.—BOND OFFERING .— 
J. F. Reddy, County Treasurer, will receive sealed bids until April 7 for 
$200,000 not exceeding 4%4°, funding bonds. 


SCOTTS BLUFF COUNTY SCHOOL DISTRICT NO. 2 (P. O. 
Gering), Neb.—BOND ELECTION On April 6 an election will be held 
for the purpose of voting on the question of issuing $90,000 school bonds. 
O. E. Nelson, Secretary, Board of School Trustees 


SEATTLE, King County, Wash.—BOND SALE. 
posed of Geo. H. Burr & Co. of New York, Geo. H. Burr, Conrad & Broom 
and John E. Price & Co., both of Seattle; Baillargeon, Winslow & Co. of 
Portland; Stranahan, Harris & Oatis, Inc., of Toledo, and B. J. Van Ingen 
& Co., of New York, was awarded the $2.9090.000 coupon municipal 
light ana power bonds offered on Mar. 19 (V. 122, p. 1061) as 5s at 97.619, 
a basis of about 5.19%. Date April 1 1926 Due $100.000 April 1 1937 
to 1956 incl. These bonds were previously reported sold in V. p. 1818 


SEBRING, Highlands County, Fla._-BOND SALE 


—A syndicate com- 


~)> 


The $131,000 





6°) coupon special assessment paving Series E bonds offered on Mar. 30 
V.122, p. 1665), were awarded to C. C. Townes of Sebring at par. Dated 
Mar. 1 1926. Denom. $1,000 Due serially 1927 to 1936 incl. Int. 
payable M. & 8. 

| SENECA COUNTY (P. O. Tiffin), Ohio.—BOND OFFERING.— 


| Sealed bids will be received until 10 a.m 
| Auditor, for $38.800 5% 1.C.H. No 
1 for $800. Prin. and semi-ann. int. 


April 14 by A. B 
268 bonds 
A. & O. 


Powell, County 
Denom. $1,000, except 
payable at the County 











Apr. 3 1926.] 


Treasurer's office. Due on Oct. 1, as follows: $3,800, 1927, and $5,000, 
1928 to 1934 incl. Cert. check for $750, payable to the County Auditor, 
required. 

SHEFFIELD, Coibert County, Ala.—-BOND OFFERING.—Sealed 
bids will be received by the City Clerk until April 6 for the following bonds 
aggregating $150.000: 
$75,000 city hall bonds. 

75.000 hospital bonds. 


SIMS, Wilson County, No. Caro.—BOND SALE .— The $5,000 coupon 
(registerable as to principal only) electric light bonds offered on Feb. 6 
(V. 122, p. 379) were awarded to R. 8. Dickson & Co. of Gastonia at par. 
Date Aug.11925. Due $500 Aug. 11928 to 1937 incl. (Rate not stated.) 

SMOKE RIVER IRRIGATION DISTRICT (P. O. Idaho Falls), 
Bonneville County, Ida.—BOND SALE.—The Anderson Bros. Bank, of 
Idaho Falls, recently purchased an issue of $43,000 irrigation bonds. 

SNYDER INDEPENDENT SCHOOL DISTRICT, Scurry County, 
Tex.—BONDS REGISTERED .—The State Comptroller of Texas registered 
on Mar. 22 an issue of $65,000 5% school bonds. Due serially. 

SOUTH LYON, Oakland County, Mich.—BOND OFFERING.—Sealed 
bids will be received until 1:30 p.m. Apr. 12 by . C. Stevenson, Village 
Clerk for $51,000 water works bonds. Dated Apr. 1 1926. Prin. and 


semi-ann. int 4. & O.) payable at the State Savings Bank, South Lyon 
Due on Oct. 1 as follows: $1,000, 1926 to 1930 inel.; $2,000, 1931 to 1935 
incl ind $3.000. 1936 to 1947 incl 


Certified check for $500 required. 
ipproved by Miller, Canfield, Paddock & Stone of Detroit. 
SOUTHPORT COMMON SCHOOL DISTRICT NO. 3 (P. O. Elmira), 
Chemung County, N.Y BONDS OFFERED .—Sealed bids were received 
until 7:30 p. m. April 1 by Otto 8S. Rhodes, District Clerk, for $3,500, not 


exceeding 5%. registered school bonds. Denom. $500. Date Dec. 1! 
1925. . 15) payable at the Merchants 


Legality 


~ 


Prin. and semi-ann. int. (J. & D 
National Bank, Elmira. Due $500 yearly from Dec. 15 1926 to 1932 
Bidders to state rate of interest in multiples of 4 of 1%. 


SOUTH STRABANE TOWNSHIP SCHOOL DISTRICT (P. O. 
Washington R. D. No. 4), Washington County, Pa.—BONDS OFFERED 
—Sealed bids were received until (to-day) April 3 by T. Scott Pease, Secre- 
tary Board of Directors, for $40,000 44%% school bonds. 


ties, Ohio..-BOND SALE.—On March 29 the $96,000 54% coupon 
school bonds offered on that date—V. 122, p. 1509—were awarded to the 
Herrick Co. of Cleveland at a premium of $4,417, equal to 104.60. Date 
1 1926. Due serially in 20 years. 
SPRINGDALE CONSOLIDATED SCHOOL DISTRICT, Cedar 
County, lowa.—BONDS VOTED .—At the election held on March 20 


—V. 122, p. 1354—the voters authorized tne issuance of $50,000 school 
bonds by a count of 109 for to 66 against. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.—- 


8. N. Bond & Co. of Boston purchased a $200,000 temporary loan on a 
3.69% discount basis plus a premium of $3. 


STANTONSBURG, Wilson County, No. Caro.—BOND OFFERING. 
—O. G. Spell, Clerk Board of Commissioners, will receive sealed bids until 
12 m. April 7 for $45,000 6% coupon improvement bonds. Date April ] 
1926. Jenom. $1,000. Due April 1 as follows: $2,000, 1928 to 1940, incl., 
and $3,000, 1941 to 1945, incl., and $4,000 in 1946. Prin. andint. (A. &.0.) 
payable in New York. Legality approved by Clay & Dillon of N. Y. City. 
A certifed check—for 2% of amount bid payable to the above named official 
required. 


STEWARTSVILLE, De Kalb County, Mo.—BOND DESCRIPTION. 
—The $25.000 5% coupon improvement bonds purchased by the Commerce 
Trust Co. of Kansas City—V. 122, p. 1665—at a premium of $25, eaual 
to 100.10. a basis of about 4.99%, are described as follows: Date April L 


Jan. 


1926. Denom. $1.000. Due as follows: $4,000, 1931 and 1934; $5,000, 
1938 and $6,000, 1942 and 1946. Int. payable A. & O. 
SUDAN INDEPENDENT SCHOOL DISTRICT (P. O. Sudan), 


Lamb County, Tex.—BOND DESCRIPTION .—The $100,000 6% coupon 
school bonds purchased by C. Edgar Honnold of Oklahoma City (V. 122, 

. 1665) are described as follows: Dated Oct. 20 1925. Denom. $1,000. 
Bue serially. Int. payable A. & O. 


SUMTER COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 
(P. O. Bushnell), Fla.—BOND OF FERING.—W. T. Eddins.Superintend- 
ent Board of Public Instruction, will receive sealed bids until 12 m. April 
19 for $25,000 6% school bonds. Date Jan. 1 1926. Denom. $1,000. 
Due $1,000, Jan. 1 1929 to 1953, Incl. Prin. and int. (J. & J.) payable at 
the Hanover National Bank, N. Y. City. A certified check for 2% of bid 
is required. 


SUMTER COUNTY SPECIAL TAX SCHOOL DISTRICT No. 9 
(P, O. Bushnell), Fla.—-BOND OFFERING.—W. T. Eddins, Superin 
tendent Board of Public Instruction, will receive sealed bids until 12 m. 
April 19 for $20,000 6% school bonds. Date July 1 1925. Denom. 
$1,000. Due $1,000, April 1 1928 to 1947 incl. Prin. and int. J. & J. 
payable at the Hanover National Bank, New York City. A certified 
check for 2% of bid is required. 


SURRENCY SCHOOL DISTRICT, Appling County, Ga.—-BOND 
OFFERING.—J. A. Ross, Secretary-Treasurer of Board of Education, will 
receive sealed bids until 11 a. m. April 10 for $15,000 6% school bonds. 


Due in 30 years. Principal and interest payable at the Chemical National 
Bank, New York City. 


SWAINSBORO SCHOOL DISTRICT, Emanuel County, Ga.— 
BOND SALE.—The $40.000 5% school bonds offered on March 8—V. 
122, p. 1061—-were awarded to the Hibernia Securities Co. of New Orleans 
at par. Due $2,000 Jan. 1 1927 to 1946, incl. 

SYLVANIA, Lucas County, Ohio.—BOND SALE.— On Mar. 26 the 
$8,997 42 6% coupon water line construction bonds offered on that date 





(V. 122, p. 1509) were awarded to Seasongood & Mayer of Cincinnati, 
at a premium of £608, — to 106.94, a basis of about 4.745%. Date 
Mar. 1 1926. Due on Mar. 3 as follows: $497 42, 1928; $500, 1929 and 


$1,000, 1930 to 1937 incl. 


TERRY COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 20 
(P. O. Brownfield), Tex.—-BONDS REGISTERED.—The State Comp- 
troller of Texas registered on March 24 an issue of $2,100 school bonds. 
Due serially. 


TRUMBULL COUNTY (P. O. Warren), Ohio. BOND SALE.—On 
Mar. 24 the $68,500 5% J.C. H. No. 35 coupon bonds offered on that 
date were awarded to W. 8S. Slayton & Co. of Toledo, at a premium of 
$1,769, equal to 102.58, a basis of about 4.48% Date April 1 1926 
Due each six months as follows: $2,500. April and $3,000, Oct. 1 1927 and 


$3,000, April and $4,000, Oct.11928 to 1936incl. In V. 122, p. 1354 we 
reported the offering to be held on Mar. 17. 
TRYON, McPherson County, Neb.—BOND ELECTION.—On 


April 12 an election will be held for the purpose of voting on the question of 
issuing $6.000 court-house bonds. 

TULIA CITY, Swisher County, Tex.—BOND SALE. 
Co. of Austin purchased on Jan. 26 &4n issue of $38,500 5% ©) coupon re- 
funding bonds Date Jan. 10 1926. Denom. $1,000 except one for $500. 
Due April 10 1966. Interest payable A. & O. 

TYLER, Smith County, Tex. 


H. C. Burt & 


BOND SALE.—M. W. Elkins & Co. 
of Little Rock, recently purchased an issue of $50,000 5°% paving bonds 
at a premium of $350, equal to 100.70, a basis of about 4.95 Date 
April 1 1926. Denom. $1,000. Due $1,000, 1927 to 1956 inel. and 
$2,000, 1957 to 1966 incl Principal and int. (A. & O.) payable in New 


York Legality approved by Wood & Oakley of Chicago 
UNION COUNTY (P. O. Elizabeth), N. J.--BOND 
Mar. 29 the coupon isterable at the option of the holder as 
only or as to both principal and interest) road, bridge 
offered on that date were awarded to a syndicate 


SALE .—On 
to principal 
ind building bonds 
composed of Graham, 


resist 


Ss 
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SPENCERVILLE SCHOOL DISTRICT, Allen and Anglaize Coun- | 





Parsons & Co., Reosevelt & Son, Remich, Hodges & Co. and Geo. A 
Gibbons & Co., Inc., all of New York, as 4'¢s, paying $1,698,026 for 
$1.666.000 ($1.695,000 offered equal to 101.92. a basis of .bout 4.28 
Date April 1 1926 Due on April 1. as follows: $70.000, 1927 to 1930 incl.: 
$78,000, 1931; $80,000, 1932 to 193€; $94,000, 1937 to 1945 incl. and 
$62,000, 1946. 

Financial Statement (as Officially Reported 
Assessed valuation 1925....--. . .$335.062 696 
NOE GONG oo ce ccccssscasccccsscessccsscese oa 6,725,668 | 


% valuation. Population, 1920 


2% t 


Net debt less than of assessed 


census, 200,156. 
Other bidders were: 


; Amount Amount 
Bidder— Bid for. Offered. 
i Oe Ci. . cwcnuactassanarésooe $1,698,000 $1,698,881 00 
I a 1,675,000 1,698,421 60 
en Cnr OS CD. oc csenacdéesotesaans 1,671,000 1,698,495 30 
a Gk hi codeebsbkbadkhuka ache Wee 1,672,000 15698 ,902 48 
it; te hina bkdwadde sean edachebaawhnwd 1,670,000 1,698 ,056 00 
0 ee Uf oo aa eee a 1,669,000 1,698,227 00 
hs Se es SP Gi a ab dndnbanitcexniaducd 1,672,000 1,698,110 00 
I CMa ie inbkenesacketee casemnnhiaksa 1,670,000 1,698,718 99 


All of the above bids were for 44 % 


UNIVERSITY PARK, Texas.—BONDS REGISTERED.—On March 24 
the State Comptroller of Texas registered an issue of $1,500 6% bonds. 
Due serially. 

UPPER ARLINGTON, Hancock County, Ohio.—BOND OFFER- 
ING.-—Sealed bids will be received until 12 m. (Eastern standard time) 
April 9 by Nellie H. Copeland, Village Clerk, at the office of E. D. Howard, 
Attorney, Rooms 1001-1005, No. 16 E. Broad St., Columbus, for $15,000 
5% coupon water bonds. Denom. $1,000 and $500. Dated April 1 1926. 
Int. A.& O. Due $1,500 yearly from Oct. 1 1927 to 1936 incl. Certified 
check for 2% of the amount of bonds bid for, payable to the Village Treas- 


urer, required. Bonds will be delivered and paid for within ten days 
from time of award. 


UTICA, Oneida County, N. Y.—BOND OF FERING.—Sealed bids will 
be received until 11 a. m. April 9 by William S. Pugh, City Comptroller, 
at his office in City Hall for the following six issues of coupon corporate 
bonds aggregating $1,000,000: 
$600,000 public impt. bonds for the purpose of providing funds for the 

payment of claims, awards and authorized legal expenditures of 
condemnation proceedings for change of grade of streets and for 
alteration of street lines or extension of streets in said city.’ Due 
$30,000 yearly from April 1 1927 to 1946 incl. Bonds to be 
issued in the denomination of $1,000. 

200,000 public impt. bonds for the purpose of providing funds for the 
yaving and resurfacing streets and public places in said city. 

Jue $10,000 yearly from April 1 1927 to 1946 incl. Bonds to 
issued in the denomination of $1,000. 

100,000 public impt. bonds.for the purpose of providing funds for the con- 
struction of storm water sewers in said city. Due $5,000 yearl 
from April 1 1927 to 1946 incl. Bonds to be issued in the denome- 
nation of $1,000. 

75,000 public impt. bonds for the purpose of providing funds for the im- 

provement of waterways in said city. Due $3,750 yearly from 
April 1 1927 to 1946 incl. Bonds to be issued in the denomina- 
tions of $1,000 and $750. 

15,000 public impt. bonds for the purpose of providing funds for the im- 
yrovement of Roscoe Conkling Park in said city. Due $750 yearl 
rom April 1 1926 to 1946 incl. Bonds to be issued in the deno 
nation of $750. 

10,000 public impt. bonds for the purpose of providing funds for surveys 

and the preparation of tax maps for said city. Due $500 yearly 
April 1 1926 to 1946 incl. Bonds to be issued in the denomina- 
tion of $500. 

Dated April 1 1926. Int. A. & O. Bidders must name the rate of in- 
terest and may bid for all of bonds to bear interest at the rate of 44%, or 
for all bonds to bear interest at the rate of 444%. No bids for less than the 
total amount of bonds offered, or at different rates of interest for issues 
except as above specified, or for less than par and accrued interest, will be 
considered. The said bonds are exempt from taxation. Certified check 
or Cashier's check on an incorporated bank or trust company for 


bonds. 





20,000, 
payable to the City Comptroller, required. The favorable opinion of 
pd & Dillon of New York as to legality will be on file in this office before 

elivery. 


Bonds to be delivered to the purchaser on April 20 or such other 
date as may be mutually agreed upon. A prescribed form of proposal will 
be furnished on application at this office, and all proposals must be un- 
conditional as therein prescribed. 


Financial Statement March 1 1926. 
Assessed valuation of real estate, less exemption 
Assessed valuation of special franchises__........._.______ 
Assessed valuation of personal property 


$119,993,423 00 
5,444,640 00 


341,200 00 
$125,719,263 00 
256 330 00 


Assess. val. of property assessable for schools & highways_ 





; $125,975.593 00 
Valuation of property exempt from taxation 








eu acimee cal 12,956,625 00 
Total valuation of all property....................... $138 ,932,218 00 
ded Debt. 
Bonded debt, exclusive of this issue of bonds.___...._____ $7,475,136 65 
BEN COND s cco nwersesecscssecucesdsensscevscosoces 631,215 51 
See OIG Gis oc na nsndscncctansessivocunssneensn $6,843,921 14 
Water debt 


Population, Fed. Census, 1920, 94,156; State enumerat’n,1925 
City of Utica incorporated 1832. 


thee SCHOOL DISTRICT, Lewis Count 


one 
101,604 


I y, Ky.—BOND 
Magnus & Co. of Cincinnati recently purchased an issue of $10,000 
54% school bonds at 100.25. 

VERNON COUNTY (P. O. Viroqua), Wis.—BOND OFFERING.— 
Sealed bids will be received by Berlie Moore, County Clerk, until 10 a. m. 
pain 8 for $140,000 44%% State Trunk “ayy System bonds. Dated 
May 1 1926. Denom. $1,000. Due May | as follows: $100,000, 1929, 
and $40,000 in 1930. Prin. and int. (M.-N.) payable at the County Treas- 
urer s ottice. 


WACO, Cleveland County, 
Felner of Waco purchased on Jan 
light bonds at par. Denom. 
payable J. & J. 


WAKEFIELD, Middlesex County, Mass.- 
30 the following two issues of 4% 
offered on that date—V. 122, p. 1818 
of Boston at 100.36, a basis of about 3.94%. 
$125,000 sewer notes. Due on April 1 as follows: $9,000, 1927 to 1931, 

incl., and $8,000, 1932 to 1941, incl. 

19,000 sewer notes 


No. Caro.—BOND SALE.—Mr. C. B. 
. 1 an issue of $5,000 6% coupon electric 
200. Due serially 1929 to 1953 incl. Int. 


NOTE SALE.—On March 
coupon notes aggregating $144,000 
were awarded to R. L. Day & Co. 


Due on April 1 as follows: $2,000, 1927: to 1935 
incl., and $1,000, 1936. 
WALTHAM, Middlesex County, Mass.—BOND SALE.—The Old 


Colony Corp. of Boston purchased an_issue of $320,000 4% municipal 
building bonds at 100.618. Int. A. & O. 
WARREN, Trumbull County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. April 19 by Della B. King, City Auditor, 
for the following two issues of coupon bonds, aggregating $8,250: 
$7,000 5°%% East Market Street widening bonds. Denom. $1,000. Dated 
Oct. 1 1926. Int. A. & O. Due $1,000 yearly from Oct. 1 1927 to 
1933 incl. 

1,250 6° (city’s share) Franklin Street sewer bonds. Denom. $1,250. 
Dated March 1 1926. Int. M.&8. Due March 1 1928. 

A certified check for $500 payable to the City Treasurer, required. 

WARREN, Trumbull County, Ohio. —BOND OFFERING.—Sealed 
bids will be received until 12 m. April 26 by Della B. King, City Auditor, 


for $14,500 5 city’s share) Kast Market widening street bonds. Denom. 
$1,000 except 1 for $500. Dated April 1 1926. Prin. and semi-ann. int. 


(A. &-O.) payable at the City Treasurer's office. 

$1.000, 1927 to 1940 incl., and $500, 1941. 

able to the City Treasurer, required 
WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—-BOND SALE. 
The $17.000 5 county bonds offered on Mar. 26 (V. 122, p. 1818) 


5% 
were awarded to Caldwell & Co. of Nashville at a premium of $343 20, 
Due in 10 years 


equal to 102.02. 


geentine = tenk SUBURBAN SANITARY DISTRICT, Md. 
OFFERING. 


Due on Oct. 1 as follows: 
Certified check for $500, pay- 


BOND 
Sealed bids will be received until 3 p.m. April 7 by T. Howard 
Duckett, District Chairman, at his office in the Evans Building, Washing- 
ton, D. C., for $500,000 4%% Washington Suburban Sanitary District 
series M bonds Date April 1 1926 Int. semi-annually. Due $10,000 
yearly from 1927 to 1976, incl. Certified check for $5000 required. Bonds 
have been approved by Public Service Commission of Maryland. 














1956 


WATERTOWN, Jefferson County, N. Y. 


BOND SALE On April 1 


Sherwood & Merrifield of New York purchased an issue of $245,000 street 


lighting bonds as 4.20s at 100.29, a basis of about 4.179 Denom. $1,000 
Dated April 1 1926 Int. A. & O Due on April 1 as follows: $13,000 
1927 to 19%1 incl., and $12,000, 1932 to 1946 incl. Legality approved by 


Clay & Dillon of New York 

WEBER COUNTY HIGH SCHOOL DISTRICT (P. O. Ogden), 
Utah.—NOTE SALE Edward L. Burton & Co. of Salt Lake recently 
puren: = an issue of $240.000 tax anticipation notes. 

WELD COUNTY SCHOOL DISTRICT No. 67 (P. O. Numa), Colo. 
PRE-ELECTION SALE Peck, Brown & Co., of Denver, have purchased 
an 1e of $10,000 4? funding bonds, subject to their being voted at an 
election to oe held on Mas ay 3. Due serially 1934 to 1943 incl 


WELLINGTON, Tex.—BONDS 


iss 


Collingsworth County, REGIS- 


TERED.—On March 22 the State Comptroller of Texas registered the fol 
lowing bonds aggregating $200,000: 

75.000 5% % funding bonds. 

65.000 5\%% sewer bonds. 

60.000 5 water works bonds. 

Due serially. 

WESTFIELD, Hampden County, Mass.—BONDS OFFERED .— Sealed 
bids were received until 11 a.m. April 2 by the City Treasurer, for the pur 
chase on a discount hh of a $250.000 temporary loan. Due, $150,000 
Oct. 3 and $100,000 Nov. 3, 1926. 


WEST HOMESTEAD, Allegheny County, Pa.—-BOND OFFERING 


Sealed bids will be received until 8 p. m. Aprill7 by C. F. Adams, Borough 
Secretary, for $40,000 4%% coupon bonds. Denom. $1,000. Dated 
Feb. 1 1926 Int. F. & A Due $1,000 yearly from Feb. 1 1941 to 1880 
incl. Certified check for $1,000, payable to the Borough Treasurer, re 
quired. Purchaser to pay for printing of bonds. 

WEST UNION, Fayette County, lowa.—BOND SAL € The $4,900 
coupon fire equipment bonds offered on March 17—V. 122, p. 1509-—were 
awarded to Geo. M. Bechtel & Co. of Davenport as 4%s at i premium of 
$69, equal to 101.408, a basis of about 4.59%. Da tee May 11926. De 
nom. $500. Due May 1 1937. Int. pay able M.&N. 

WHITEHOUSE, Lucas County, Ohio.—RBOND OFFERING.—Sealed 


bids will be received until 12 m. April 20 by G. E 

for the following 2 issues of 5% 

$5,400: 

$2,000 Toledo street impt. bonds. 
$200 yearly from Oct. 1 

3,400 Maumee street impt. bonds. Denom. $350, except 1 for $250 
Date April 12 1926. Due $250 Oct. 1 1927 and $350 yearly from 
Oct. 1 1928 to 1936 incl. 

Int. A.& O. Cert. check for 5% of the amount of bonds bid for, payable 
to the Village Treasurer, required. Bonds to be delivered and paid for 
within ten days from time of award. 

BOND OFFERING Sealed bids will also be received until 12 m. April 26 
by G. E. Holliker, Village Clerk, for $23,100 5% coupon water works impt 
bonds Denom. $1,000 except 1 for $1,100 Dated April 1 1926. Int 
A. & O. Due $1,100 Oct. 1 1927 and $1,000 yearly from Oct. 1 1928 to 

amount of bonds bid for, payable to 


Holliker, Village Clerk 
coupon street impt. bonds aggregating 


Denom. $200. Date April 1 1926. 
1927 to 1936 incl. 


Due 


1948 incl. Cert. check for 5% of the 
the Village Treasurer, required. Bonds to be delivered and paid for within 
ten days from time of award 
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INDEPENDENT SCHOOL DISTRICT, Boshanen 
County, lowa.—BOND ELECTION .—On April 15 an election will be held 
for the purpose of voting on the question of issuing $25,000 school bonds. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OFFER- 


WINTHROP 


ING.—William Beggs, County Clerk, will receive sealed bids until 12 m. 
April 19 for $979,000 4% % coupon Court house bonds. Dated Jan. 1 1926. 
Denom. $1.000. Due Jan. 1 as follows: $48.000, 1927 and $49.000. 1928 
to 1946 incl. Prin. and int. (J. & J.) payable at the State Treasurer's 
office, Topeka A certified check for 2° of the amount bid is required. 
The county will print the bonds and furnish the lega! opinion of Wood & 
Oakley of Chicago. 


WYLIE SCHOOL DISTRICT, Collin County, Tex.—BONDS VOTED. 
At the election held on March 2 27- —V. 122, p. 1666 the voters authorized 
the issuance of $45,000 school bonds by a “count of 122 for to 7 against. 
TT — 


CANADA, its Provinces and Municipalities. 


BRITISH COLUMBIA.—BOND SALE.—The province has disposed of 
$1 .000.000, one-year notes to Haligarten & Co. 


CHATEAUGUAY, Que.—-BOND OFFERING.—Sealed bids will be 
received up to 730 p. m. April 13 for the purchase of $4.500 5'4 ‘% 20-year 
bonds, dated May 1 1926, and payable at Chateauguay and Montreal 


A. Laberge, Secretary-Treasurer. 
CHICOUTIMI TOWNSHIP, Que.—BOND OFFERING.—Sealed bids 


will be received up to 10 a. m. April 6 for the purchase of $45,000 5«%% 
20-year serial bonds, dated March 1 1926, and in denoms. of $100 and $500 


each. A. Routhier, Secretary-Treasurer, Chicoutimi, Que. 

DORVAL, Que.—BOND OFFERING.—Sealed bids are invited up to 
7 p.m. April 7 for the purchase of $16,000 5% 15-year, and $33,2005K% 
20-year bonds. H. Meloche, Secretary-Treasurer. 


EASTVIEW, Ont.—BONDS APPROVED .- 


5\%% 20-year sewer debenture by-law 


ETOBICOKE TOWNSHIP, Ont,- 


The council passed a $20,700 


BOND SALE .—Fry, Mills, pane 


| & Co., purchased the $209, 135, 5 and 54% 10, 20 and 30-installment 
bonds, at 102.111, equal to a basis of about 5.15% Other bidders were: 
tidders Rate Bid jidders— Rate Bid 
Harris, MacKeen & Co_.-.-. 102.026| Wood, Gundy & Co____-.-- 101.55 
H.R in a Gitssaaacweunn 102.021|Dyment, Anderson & Co...101.292 
A.E. Ames & Co., Ltd....-. 101.85 iC. H. Burgess & Co_____-_. 101.28 
Municipal Bankers Corp_..101.706| Royal Securities Corp. - - ~~ 101 
Matthews & OCo...«<<««- .101.666 | Bell, Gouinlock & Co_.__.- 100.888 


WILDWOOD, Cape May County, N. J.—BOND SALE.—On March 30 | 


an issue of coupon (with privilege of registration as to principal only or as 
to both principal and interest) school bonds offered on that date (V. 122, 
R. 1666) were awarded to A. V. O'Brien & Co. of New York, paying $275,512 
or $271,000 ($275.000 offered) equal to 101.66. a basis of about 4.81%. 
Dated April 15 1926. Due on April 15 as follows: $10,000 1927 to 1931, 
inclusive. and $15,000 1932 to 1945, inclusive, and $11,000 1946. 
WILDWOOD, Sumter County, Fla.— BIDS REJECTED .—A\ll bids re 
ceived for the following 6° municipal improvement bonds aggregating 
150,000 offered on March 30 V. 122, p. 1509—were rejected: 
0,000 water works bonds. Due Jan. 1 as follows: $2,000, 1928 to 1948 
incl., and $!.000, 1949 to 1958 incl. 
45,000 sewerage bonds. Due Jan. 1 as follows: $2,000, 1929 to 1943 incl., 


and .1.000. 1944 to 1958 incl. 
38,000 strect paving bonds. Due Jan. 1 as follows: $1,000, 1929 to 1944 


956 to 1958 incl. 
Due $1,000 Jan. 1 1949 and 1950. 
Dated Jan. 1 1926. 
April 7 by Harrie Y. Nutter, 

Town Treasurer, for $138.5 

ayable at tne Old Colony Trust Co., Boston. Due on April 1, as follows: 
Boston, which will certify as to the genuineness of the signatures and the 
a 





McLeod, Young, Weir & Co 101.57 | 


KINGSTON, Ont.—BOND ELECTION .—It is likely that the rate- 
payers will be asked to vote on a $25,000 exhibition by-law. 


NIAGARA FALLS, Ont.—BONDS APPROVED —The council passed 
a $34,308 sewer debentuie by-law, the debentures to be included in a block 
and offered at an early date. 


NORFOLK COUNTY, Ont.—BOND SALE.—On Mar. 19 the $35,000 


5% 15-installment bonds offered on that date (V. 122, p. 1819) were 
awarded to ©. H. Burgess & Co. at 99.91, a basis of about 5.02% Other 
bidders were: 

Bidders— Rate Bid.| Bidders— Rate Bid 
Harris, MacKeen & Co..---- 99.81 |Fry, Mills, apenas & Co___..99.67 
H.R. Bain & Co < 99.80 |Hanson Bros_ - .99.5 
Municipal Bankers Corp_.....99.74 |R. A. Daly & C o- 99.55 
McLeod, Young, Weir & Co_.99.69 | Mac neill, Graham & Co____-_- 9.53 
Matthews i} 99.69 |A. E. Ames & Ce., Ltd_-_-_--_-- 99.35 
Royal Securities Corp-- _.99.68 | Wood, Gundy & © ics owackaad 9.28 


Gairdna & Co......---- _.-99.6721 

PORT ALBERNI, B. C.—BOND ELECTION .—tThe ratepayers will be 
asked to vote on a $10,000 street by law. 

PRESCOTT, Ont.—BONDS DEFEATED.—The ratepayers defeated 
the $55.000 school debenture by-law. 

ST. LAMBERT, Que.—BONDS PROPOSED.—The council will apply 
for authority to issue $311,000, 30-year bonds. 

SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BOND SALES.— 


The following is a list of school district bonds, according te the ‘‘Monetary 
Times" of Toronto, dated Mar. 26, reported sold by the Lecal Government 


Board from Mar. 6 to 13: ‘ 
School Districts: Geneva, $4,500,6%, 15-yearste F. BE. Watchler, Regina 


STENEN, Sask.—-BOND OFFERING.—Sealed bids will be received up 
to April 15. for the purchase of $3,000, 10-instalmemt debentures. J. ( 
Ferguson, Treasurer. 

TRES SAINT SACREMENT, Que.—BOND OFFERING. 
Municipality of Tres Saint Sacrement, Dominion Park, Lachine, will re 
ceive bids up to 5 p. m. April 6 for the purchase ef $30,000 544% 30-year 
serial bends in denominations of $500 and $1,000 each. E. Daoust, Sec- 
retary-Treasurer, 94 Second Ave., Lachine. 

TRURO, N.S.—BONDS VOTED.—The rate payers appreved the $20 ,000 


hospital by-law 


~The Schoel 





incl., and $2,000, 1945 to 1955 incl. 
10,000 ony hall bonds. Due Jan. 1 as follows: $1,000, 1944, and $3,000. 
2.000 park improvement bonds. 
5,000 fire department bonds. Due $1,000 Jan. 1 1951 to 1956 incl. 
WINCHESTER, Worcester County, Mass.—BOND OFFERING.— 
Sealed bids will be received until 4.30 p.m. 
(00 4% coupon school bonds. Denom. $1,000 
except 1 for $500. Date April 11926. Prin. and semi-ann. int. (A. & O.) 
3.500, 1927: $8.000, 1928 to 1931 incl, and $7,000, 1932 to 1946. The 
bonds will be prepared under the supervision of the Old Colony Trust Co., 
sea) impressed thereon. Legality approved by Ropes, Gray, Boyden & 
Perkins, of Boston. 
NEW LOANS 
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baum Sons 
estment_Compan; 


Gafe Investments Since 1858 
&. ©. Cor. LaSalle and Madison St- 
Safe First Mortgage 
Real Estate Serial Bonds 
Goteeble Investments for Banks, Inewe 
eames Companies, Estates and Individue!lr 


Approved and Recommended by ths 
&2DESY BANKING HOUSE IN CHICAGO 


AA AAAL LLL 











Safe securities of Electric Lignt and 


t, Gas and Transportation Com- 
panies yielding 7% and more 
Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Milweukee St.Louis Louisville indianapolis 








Onderwriters Distributors 
CAMMACK & COMPANY 


(Imcorporeted) 
Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS. 














. Pa ee ae 
_Hoactanp, Attum & (0. | 
Established 1909—Incorporated 
Investment Securities 
NEW YORK 














| 
| 
CHICAGO | 
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LEIGHT,HOLZER & COMPANY 


Fireé Mortgage Bonds 
en Chicago Property 


133 West Washington Strcet 
Chicago 


A. O. Slaughter & Co. 
Ree Yorn Senck Wxehange 
Geieeee Beard of trade 
8 WEST MONROE STREEY 
CHICAGO, ILL. 














GARARD & CO. 


Investment Securities 


Y 
39 So. La Salle St. 





Chicago 




















LACKNER, BUTZ & COMPANY 


fnquiries sclicited on Chicage 
Real Estate Bonds 


West Washingtce Stree 
CHICAGO 


THE CHRONICLE 


financial 





Chicago 


St. Louis 
Seattle 





A. G. Becker & Co. 
Bonds 


Commercial Paper 


New York 


San Francisco 
Portland 




















ADL (Donec 


INCORPORAT? 


INVESTMENT fal SECURITIES - 


10 SOUTH LA SALLE STREET 
CHICAGO 
Parst Wisconsin Nat’l Bank Bldg.. Milwaukee 


D 


Ea(() 











BARTLETT & GORDON 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 
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J, Herndon Smith 


609 OLIVE ST.. 


ST. 


tours 


Oharies W. Meere 


William H,. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


ST. LOUIS. MISSOUR! 





Waldheim-Platt & Co., Inc. 
Members St. Louis Stock Exchange 


Wire us fer Markets on St. Louis Listed 
and Unlisted Securities 


Specialists in St. 
Arkansas Municipals 


Merchants-Laclede Bldg. 


Leuis, Missouri and 


St. Leuls 








POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. 
Member St. Louis Stock Exchange 


ST. LOUIS 











ALABAMA 
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KIARX & COMPANY 
BANKERS 
SIRMINGHAM, ALABASS 


SOUTHERN MUNICIPAL An: 
CORPORATION BONDS 








SPLLLD LIL LILI IIIS 


MASH VILLE 


PLP PDI DPD LDP LD DDD LDL LDL LL LD LDL AD LP LDL 


American Nationa: 
Company 
SASHVILLE TENA 


@etiroad and Corporation Seeurtties 
Tewmanusae BMaelaltaal Gand 








Leader Mews Bidg. 


CLEVELAND 





Listed Uniisted - Inastl- 
Stocks & Bonds 


ALBERT FOYER 


CLEVELARS, 
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HARRIS, SMALL & Co. 
150 CONGRESS 5Sr.,wW. 
DETROIT 








HAYDEN, VAN ATTER | 
& COMPANY 


Investment Bonds 


138 Congress Street, West 
Detroit 


Lansing Grand Rapids 

















J. D. CURRIE 
& Co. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 














Joel Stockard & Co., ine} 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Steck Brehange 
vomebesot Bidg. - DETROIT - Cherry 80 








WATLING, LERCHEN & COMPARY 


Michigan Municipal Bonds 
seen! Corporation Bonds and Steck 
We Inotic Ineutrios 


DETROIT 
Bembers Detrott Hoch Bschango 














Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
*ZNOBSOOT BUILDING, DETROIT, BIOB 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Benés 


Members Detreit Steck Brehange 
Pemobseot Building DETROIV 





LIVINGSTONE & Co. 


Members Detrott Stock Ezchange 
Dime Savings Bank Side. 


DETROIT 








‘BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 
Members New York Stock Exchange 
Western New York and Canadiea 
Lecail Stock d Bonds 
Bought and Sold on « Basis Jalp 

BUFFALO, NEW 










\ 
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COTTON GRAIN, SUGAR IND COFFEE MERCHANTS av BROKERS 
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Paul Schwars 
Frank A. Kimball 


Ohas. O. Cern 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exc 
Cotton = Exchense 


New Orleans 
New York Pr 
7% 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 












THE CHRONICLE 


PLD PLD PLL LI LDP DDS 


[ Vou. 122. 


LDLLDDLL LLL LOO 








Geo. H. McFadden & Bro. 


COTTON MERCHANTS 








NEW YORK - 


PHILADELPHIA 
The New York Cotton Exchange 












Dealers in American, Egyptian and Foreign Cottons 









Hibbert, Finlay & Hood, Li 


Ne V. McFadden’s Cie. 
Geo. H. McFadd 
Johnson & Turner, Ltd., 
Juan Par y Cia. Barcelona 
Fachiri & Co., Milan 
qallweges & Co., Zurich 


sbon 








FOREIGN CORRESPONDENTS 
r 
Societe d'Importation et de ‘Camuledien. Havre 
Rotterdam 

en & Bro.’s Agency, Gothenburg 


McFadden South American Company, 
Geo. H. McFadden & Bro.’s Agency, Central 0. 














ine. Lima, Peru 
Box 55, Osaka, Japan 














Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bidg. 
Hanover Square 


NEW YORK 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Steck Exchange, 
New York Cotton Exchange, 
N Y txchange, Inc. 
New York Produce Exchange. 
Rubber Exchange of New York, Inc. 
Chi Board of Trade, 
New Orleans Cetton Exchange, 
Winnipeg Grain Exchange. 


Associate Members. 
Liverpoe!] Cotton Association. 





Hubbard Bros. & Co. 


Ceffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Qiberal Advances Made en 
Cetten Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street 
New York City 


BOSTON PHILADELPHIA 
PALL RIVER GREENSBORO, N, C, 
PROVIDENCE, MEMPHIS, TENN, 


REW BEDFORD HAVRE, FRANCE 
WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1887 COTTON EXCHANGE BLDG 
NEW YORE 








, Orders promptly executed in 

COTTON AND GRAIN 

' Weekly Bulletin on ihe 
cotton market sent on reguesi 


SYEINHAUSER & CO. 

















ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exehang: 


Meow York Ooffes & Sugar Ezchange. Ine. 
New York Produce Bachang:. 


——— 
——$——— 












W. R. CRAIG & CO. 
Merchants and Brokeve 


COTTON 


Members New Yori Cotton Eset anes 
Bowling Green 0488 


> al 











USE AND CONSULT 


The Financial Chronicic 
Classified Departmen? 


(Opposite Inside Back Cevec 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
BERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 





















60 Beaver St., New Yerk 








James Talcott, Inc. 


Founded 1854 
Factors 


Entire Production of Textile Mills 
Sold and Financed 


225-4th Ave. New York City 

































MOBTH CAROLINA 


wees ere 
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Wachevia Bank & Trust Company 


BOND DEPARTMENT 
Aerth Cerolina State and Mun i 
erolina Sta T_\ feipe 


Notes and 
Seathern Corporation Seeuritier 


Winston-Salem, N. C. 


PTTSBURGH 





LID LI OSS 


A. E. MASTEN & co. 


Established 1891 


Pp pee York Stock Exchange 

Members; Boston ey Exchange 

lore Stock Exchange 
Chicago B oard of Trade 


Pittsburgh Securities a S ialt 
Listed cad Unlisted Rosurities’ 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 



















Durfey & Marr 


RALEIGH, WN. C. 
Southern 
Industrial Securities 


4erth Carolina's Oldest 
Strictly Investment Heuse 

















USE AND CONSULT 


the Classified Department of 
the Financia! Chronicle 
































SPARTANSUREG, Ss S 
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A. M. LAW & CO., Inc, 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C, 
















: _MORFOLK, WA. 








MOTTU & Co. 


Established 1892 


Investment Bankers 


NORFOLK, V 
Correspondents, Livingston & Co 
NEW YORK 
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COAL PROPERTIES FOR SALE— 


FOR SALE 
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Valuable Steam Coal properties in 
Eastern Ohio. Fully equipped. Over 
35,000,000 tons shaft, undercut and 
stripping coal. Pittsburg No. 8 seam. 


Good Railroad facilities. Market, 
Middle West. Property can be 
bought for less than bond issue. 


O. B. LANSINGER 
132 S. 17th St., Phila., Pa. 








WANTED 
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COLLEGE GRADUATE. 


A prominent Trust Com- 
pany, having no Bond Depart- 
ment, needs the services of a 
college graduate with some 
experience as an order clerk 
and trader. Address reply to 
Box 127, Wall Street Station, 
stating; (1) Education; ‘2) 
Age; (3) Church Affiliation; 
(4) Experience. 











WANTED—To represent individuals owning 
substantial holdings in mining companies as 
investigator of operating conditions, either coal 
or metal mines. Will also consider pesition as 
examiner of mining properties for individuals 
interested in the promotion of legitimate mining 
enterprises on a salary and percentage basis. Re- 
liable reference. Box L-9, Financial Chronicle, 
90 Pine Street, New York. 











POSITIONS WANTED 








FINANCIAL STATISTICIAN 


Senior, now employed, with 
sound academic training and 
several years experience as 
Financial Statistician desires 
position. Capable of taking 
charge of statistical or invest- 
ment department of Stock Ex- 
change or investment house, 
would consider opportunity of 
acting as financial adviser to 
individual of means. Box K-8, 
Financial Chronicle, 90 Pine 
St., New York. 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - $2,000,000.00 


Surplus and Undivided Profits, $18,800,134.99 


This Company acts as Executor, Administrator, Trustee, Guardian, 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, 

WILLIAM M. KINGSLEY, ist Vice-Pres. 

WILFRED J. WORCESTER, Secretary 

CHARLES A. EDWARDS, Asst. Secretary 

WILLIAM C. LEE, Assistant Secretary 

WILLIAM G. GREEN, Assistant Secretary 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 


Com- 


President 

WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Comptroller 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst. Secretary 


FRANK LYMAN CHAUNCEY KEEP WILLIAM VINCENT ASTOR 
JOHN . PHELPS ARTHUR CURTISS JAMES ay SLOANE : 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY a NK L. POLK 

LYMAN J. GAGE OGDEN MILLS THATCHER M. BROWN 
Eat te WHITNEY CORNELIUS N. BLISS WILLIAMSGN PELL 
EDWARD W. SHELDON 











The large number of out-of-town banks, 
eorporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources and more than fifty years’ 
experience attest to our responsibility. 





We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


Capital and Surplus 
$14,500 000.00 




















WANTED { Oo AND SAFETY—Write for list of 
8 oO First Real E 1 pe Mostenge Invest- 
ments owned and Ontered by 
Copies of the ST. PETERSBURG BOND 


AND MORTC AGE COMPANY 
Resources Over $1,000,000. 
First Nat’l Bank Bldg., St. Petersburg, Fla. 
REFERENCES: 
First National Bank, St. Petersburg 
Citizens Bank & Trust Company, Tampa 


‘‘London Economist’’ 
dated as follows: 

















1918—April 20 1919—Mar. 15 
June 22 
jm =| THE BOSTON HERALD 
Nov. 9 TP 
Dec. 14 1921—April 30 em ~6New Engrand's 
Address Box X-100, Financial 





Financial Chronicle, 


Medium 

















90 Pine Street, New York 














¥ 





ASSISTANT 
STATISTICIAN 
DESIRES POSITION 


Young Harvard man, 
single, 23 years, some 
Railroad and Street ex- 
perience, desires connec- 
tion as Assistant to Sta- 
tistician. Highest refer- 
ences. Box A-70, Finan- 
cial Chronicle, 90 Pine 
Street, New York. 


ue 





NVESTMENT BONDS 
| We deal in issues of the United States 
| Government, Municipalities, Railroads, 
Public Utility and irdustrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., 


Investment Securities 


62 Cedar St., New York 105 So. La Sa 
Philadelphia Boston 
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Financial 


“J. S. BACHE & CO. 


Established 1899 





New York Stock Exchange 
Members: Chicago Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 
42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
Branches and correspondents located 
in princtpai ctttes @ 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 
Bought and Sold for Cash or 
earried on Conservative Margin 


Branch Offices 





Albany Atlantic City 
Buffalo Omaha 
Detrolt Schenectady 
Philadelphia Troy 
Rochester Toledo 
| Syracuse Worcester 
APSE IRS He Kaneas City Tulsa 


Private Wire Correspondents 
Baltimore Columbus New Orleans 
Boston Hartford Pittsburgh 
Cincinnati New Haven Springfield, Mass. 
Cleveland St. Louls 
“The Bache Review” sent on application 

Correspondence invite 
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Financial 





Cities Service Securities 


and | 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. 
Baltimore, Md. 
Boston, Mass. 
Buffalo, N. Y. 
Chicago, Ul. 
Cincinnati, Ohio, 
Cleveland, Ohio. 
Detroit, Mich. 


Louisville, Ky. 
Minneapolis, Minn. | 
New Haven, Conn 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 

St. Louis, Mo. 


a 


fo =~ ~ 
SECURITIES /\\ DEPARTMENT 


Henry L.Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 





[VoL. 122. 


Financial 


en ree 








A.D. Walbridge Company 
Feurteen Wall Street 
New York City 


Direct Private Wire 
to Montreal 


Otrect Private Phone Wires 
te Hartford. Cona. 
Providence, R. L 
and Philadeiphia, Pa. 


Telephone Rector 4900 


























Ames, Emerich 
& Co. 


Dealers in securities of 
American and foreiga 


ne, municipal- 
ties and cerporations 


with established credits. 


Fiscal Agents 
Cable Address “Amich”’ 





5 Nessau St. 105 So. LaSalle St. 
NEW YORK CHICAGO 


MEL WAUKEE 8ST.LOUIS 





























HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 South La Salle Street 


CHICAGO 





anery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 


Milwaukee 


EASTMAN, 
DILLON & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
120 Broadway, New York 


Philadelphia Pittsb h 
Albany seeding = 








Bidg. 





- Ry. Exch 











Chicago 
Washington 


CARLISLE. PETERS & Co | 
INVESTMENT SECURITIES 
Transportation Bldg., 17th & H Streets 
WASHINGTON, D. C. 





a 
5 | 





-_——— 


Denver Gas & Electric Go. 


Ist 5%, due May i, 1949 
Offerings * 


ed 


ACDONALD 





| 
}, 
Ww) 


OTIS & CO. 


Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 


CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
Akron Colorado Springs Denver 




















DYER, HUDSON & CO. 


Suceessors to 
C.1I. HUDSON & CO, 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 








Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


414 Walnut St 
CINCINNATI 


Quotations and Statistics 


WESTERN 
SECURITIES 








The 
International 


BOND DEPARTMENT 











*k Exchange 
New York 


Trust Company 


DENVER 
COLORADO 


MEMBER COMPLETE 
PEDEPRAL PRESERVE PRIVATE WiRt 
SERVICE 








| 
G. H. WALKER & CO. | 


Members New York Stock Exchange 


St. Louis Securities | 


BROADWAY & LOCUST ST.LOUIS, MO. | 








J a 


INVESTMENT SECURI i iis 
of 
CONSERVATIVE 
CHARACTER 


*P WCHAPMAN ODAC; 


116 S. La Salle St., 42 Cedar St., 
CHICAGO NEW YORK 





| Los Angeles 


F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 











~~ 


BON DS 
AC.ALLYN*> COMPANY 


67 West Monroe St.. Chicago 
New York Philadelphia 


Milwaukee 
Boston San Francisco 


Minneapolis 



























Redlands 
Pasadena Long Beach 


San Diego Riverside 





Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Witsey & Company 


(NCOMPORATED 


7% West Monroe Street Chicago 
or wr ewer 


























TWO SECTIONS—SECTION TWO 


The. finatictal 
ommercial § (hranicte 

















SECTION. 


PAGES 1 TO 64 INCLUSIVE 





INDEX TO THIS SECTION 


REVIEW OF MARCH "5 EXCHANGE SEATS os 
NEW YORK STOCK EXCHANGE TEXTILE MANUFACTURING STOCKS 
RECORD OF BOND SALES AND PRICES _ 12 NORTHERN MILLS - - - - .. ------- 44 
RECORD OF STOCK SALES AND PRICES 23 SUUSEEaN Mite > * 
GENERAL QUOTATIONS - Rage Mer rig eeewens “= a. 
STEAM BALLAD nD. 30 INSURANCE STOCKS AND SCRIP... 45 
STEAM RATLROA D STOCKS..___.... 34 REAL ESTATE TRUST & LANDSTKS1 45 
JOINT STOCK LAND BANK BONDS. 35 || rrp GUARI& SAFE DEP:STOCKS. 45 
JOINT STOCK LAND BANK STOCKS. 35 | EDERAL LAND BANK BONDS.... 48 
| REAL ESTATE BONDS_- --- 35 | Ur S:1 AND MUNICIPAL BONDS._--.-- 48 
ie: PUBLIC UTILITY BONDS____------ 36 | CANADIAN MUNICIPAL BONDS.... 49 
| PUBLIC UTILITY STOCKS____-_--- 41 FOREIGN GOVERNMENT BONDS... 49 


INDUSTRIAL & MISCELLi1 BONDS... 43 BANKS AND TRUST COMPANIES... 55 
INDUSTRIAL & MISCELLi1 STOCKS. 44 CAREPEAI BORIEs cc cnnsinndeseucs 64 





aw WeE HAVE NO EXTRA COPIES OF THIS SECTION 
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WILLIAM B. DANA COMPANY, PUBLISHERS 


Front, Ping & Depryster Strs., New Yore 


Gapyrighted in 1926, according to Act of Congress, by WILLIAM B. DANA COMPANY, in effice ef Librarian of Congrem, Washingten, D. CG. 





























THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1925 


Income during Year 1925 - - : - - $164,395,045.38 
Disbursements under Policy contracts during year 1925 103,933,585.01 
Reserves and Liabilities - - - - - 656,425,527.06 


Contingency and Dividend Funds - : . - §$9,781,508.24 


Assets - - - - - : 746,207 ,035.30 
Insurance in Force - - - . . 3,255,615, 753.00 


Annuities in Force - - - - - - 2,489 ,220.23 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 


GRANVILLE M. WHITE, 2nd Vice-President 
GEORGE T. DEXTER, 2nd Vice-President 


JAMES TIMPSON, - - - - - — - = 2nd Vice-President and Financial Manager 
WILLIAM A. HUTCHESON, 2nd Vice-President and Actuary 


WILLIAM SHIELDS, 2nd Vice-President and Real Estate Manager 
WM. L. SIMRELL, 


S ; 
WILLIAM F. DIX, ecretaries 




















Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 














Paterson, A F. 
First National Bank 


| Statement at Close of Business Dec. 31 1925. 
ASSE7sS— 
u a $4,374,283.35 


S and Other Bonds_____________ 2,707,852.25 
Cast and Balances in Banks----.-- $2,387,683.40 ai arteniee 
Due from U S. Treasurer._._..____- 14,550.00 
PN GMERicaccnceéiscuicaccus, 1,463,022.36 


Banking House.___________ 3,865,255.76 


Mt etcindcccdusbcbaedacsoudeeaewe 349,072.00 
ot er iRhteretatea aay: 30,350.00 
| Customers Liabilities Account of Acceptances. 54,925.00 
$11,381,738.36 

LIABILITIES— 
Ee Ee eT EE ee RO ne, ee $600,000.00 


Surplus Fund_-.........__- 
Undivided Protits 


Circulation... _-_- 
Dividends No. 179-180 


51,000,00 
54,925.00 


OFFICERS. $11,381,738.36 


WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
WILFRED E. RILEY, Asst.Cashler. JOHN T. DEIGHTON, Asst.Cash 








| PROMPT ATTENTION GIVEN TO COLLECTIONS 








THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $25,500,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








“SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS 
H. WALTERS, Chairman of Board 


JOHN J. NELLIGAN, President NORMAN JAMES 

JOHN W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER 
BLANCHARD RANDALL, ISHA H. PERKINS 
WALDO NEWCOMER, ROBERT GARRETT, 
GEORGE OC. JENKINS, OWARD BRUCE, 


H 
MORRIS WHITRIDGE 





NDREW P. SPAMER, 2d V .-Pres. 
M. LEE, 3d Vice-President 


D GEO. B. GAMMIE, Treasurer 
JOSEPH B. KIRBY, 4th Vice-Pres 


C.R. TUCKER, Asst. 
JOHN W. BOSLEY, Asst. Treas. 


' 
| 
} 
} 
| 
| 


THE 


Merchants National Bank 


PROVIDENCE R. I. 


Established 1818 


Statement at Close of Business Dec. 31 1925. 


; RESOURCES— 


Loans and Discounts 


$6,723,508.90 
1,399,312.00 


ee ee ee ee ee ee eR eRe Hee eee 


Other Bonds and Securities__............-.---- 3,278,446.43 
Banking House and Vaults_.........---------- 158,956.02 
Due from Banks and Exchanges. .-.-.-.....-.------ 731,083.85 
Due from U. S. Treasurer__......--.----------- 50,000.00 
Cash and due from Federal Reserve Bank -_..--- 583,489.10 


$12,924,796.30 
LIABILITIES— 


Cembtel. cccccoccccccscsstnscsccoescsococscesess $1,000,000.00 
DNF REES a cccccnadoceccssocdsasoresceeseseescees 1,000,000.00 
Uadivided Pratt’. <<cccccccccccesscecccsesescce 673,059.77 
Reserved for Taxes and Interest__......-.------ 61,200.00 
Reserved for Depreciation of Securities -------- 175,000.00 
Reserved for Depreciation of Building and Vaults 73,108.24 
National Bank Notes Outstanding. --.---------- 068,800.00 
Demadlte ..accccccccccwccsccccsccccccescescsece 87677,625.99 
Disncsent Wears oc occccccccescdseccessoessse 96,002,30 


$12,924.796.30 
ROBERT W. TAFT, Chairman of Board 
MOSES J. BARBER, President 
CHARLES H. NEWELL, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
GEORGE A. FREEMAN, Assistant Cashier 
HENRY H. EDDY, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 
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Tradesmens National Bank 
Philadelphia, Pa. 


Ri po fat Condiiion at the Clo é of Bu ines De + 31 1925. 


RESOURCES— 
Loans and Investments $19,627,695.29 
Customers’ Liability under Letters of Credit and 
._ 4,629,849.33 


Acceptances 





Due from Banks. -  cocoucsdesssinm Sane 
Exchanges for Clearing House = aie 556,085.95 
Cash and Reserve -.- ae coemece Lente 
Accrued Interest-- : ind sala adapiats sted 27,560.80 ‘ 
eames In Detroit 
LIABILITIES— — ; ; 
EE ae $1,000,000.00 The name of this institution has been closely 
Surplus, Undivided Profits and Reserves.....-.. 3,132,674.26 ; . : ; ° the 
Tanne WESHONOB...0<-+-0cncecsecesacaenaeecs 71,176.81 associated with financial and industrial 
Circulation witsanneed nts 492,500.00 . 
Letters of Credit and Acceptances. .-...-------- 4,709,489.18 Detroit for over half a century. 
Acceptances of Other Banks Sold__....-.-------- 1,132,559.56 ’ A . 
Deposits... -------.---------------------------- 18,740,678.58 Our intimate knowledge and complete 
$29,279,078.39 banking facilities are always at your service. 


OFFICERS 


HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 


E. WILLIAMS, Vice-President & Cashier 
Ss. E. GUGGENHEIM, Vice-President THE PEOPLES STATE BAN K 
HOWARD E. DEILY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier MEMBER PESERAL RESERVE BANK 
CLYDE F. BROWN, Assistant Cashier @y 


Resources over $150,000,000 


Detroit, Michigan 











CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DEC. 31, 1925. 





RESOURCES LIABILITIES 
Loans and Investments___.......________- $60,636,.021.15 | Capital TTITTTITTITTITTTT TTT TTT TTT TL $2,000, 000.00 
DI OD <2... scocacnsnbnninaeneuss 207,654.41 a - fo eT eon2ns ssnduunataietaiteiadeie 8,594, yoph 
o44 of on | Lveserve for Unearnec on 209,147.5 
Acceptances ------ Sescneseoussavessseooase 344,250.22) Reserve for Taxes and Interest........-.--- 178,053.45 
Exchange for Clearing House_-.-..-------- Ot Ob aes OS) COE, . .. wckccucechectnoskaduenactuneus 1,070,497.50 
I ao on cna ate dibeannptiieineaine 16,363 ,451.14 PEE. dcccnenctantbacadeubemneneae 344,250.22 
IR, cc nccctesaccsunedaseces 6,190,456.54| Due Federal Reserve Bank Secured by Liberty { 
Bonds . — a a 1 000,000.00 
| PE akanntnecdununcbsindnitmbanedoun 73,717 ,879.62 
$87 474,321.39] $87 474,321.39 
OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President DAVID J. MYERS, Assistant Cashier 
A. W. PICKFORD, Vice-President WALTER G. PATTERSON, Assistant Cashier 
CHARLES M.2ASHTON, Cashier W. NORMAN STOKES, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 
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THE FOURTH STREET 
NATIONAL BANK of Phila- 
delphia has the facilities to meet 
all your banking requirements 


and solicits your patronage. 


Capital, Surplus and Profits $12,500,000 











Merchants National Bank! 


WORCESTER, MASS. 


Statement at Close of Business Dec. 31 1925 
ASSETS— 
TE Pe TE $20,315,283.99 
United States Government Securities...__...._.- 1,656,191.21 
SI 7 7 I 5,238,184.53 
Banking House, Vaults and Fixtures___________ 908,380.67 


Cash on Hand, in 


Banks and Due from United 
States Treasurer 


3,904,456.93 


$32,022,497.38 | 

LIABILITIES— 
a daa $1,500, eee 00 
Zerpiue, Profits and Reserves 891,474.23 
Circul ating ores ESE AR mR 1,435,000.00 | 
Foreign Bills of Exchange or Drafts Sold ________ 4,766.79 | 
Acceptances of other Banks Sold with Endorse- 

ment of this Bank 1,720,364.80 
Deposits 26,420,891.56 


$32,022,497.38 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


WALTER TUFTS, President 
0, A. EVANS, Vice President ©. 8. PUTNAM, Cashier 
A. B. BRIGHAM, Vice-President H. T, TILLSON, Asst. Cashier 
W.J. CONLON., Vice-President J. A. FITZGERALD, Asst. Cashier 
H,. 8. BOWKER, Vice-President R. W. DAVIS, Asst. Cashier 
JOHN J. FLYNN, Vice-President N. B. POTTER, Asst. Cashier 
H. R. McINTOSH., Assistant to President 
©. R. LANDRY, Credit Manager 


Collections on all New England 
Received on Favorable Terms. 














SIXTY EIGHT YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 











With 68 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated tn its 


Capital, Surplus and Profits of more than $14,000,000. 


To-day we operate eight distinct and complete departments 
under the protection of national banking laws, combining 
in one building, and under one management, Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange, Safety 
Deposit, and Credit Departments. 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 


National Ba 


ech is affiliated thy 


Federal Cusmmerce Trust Company 


ems 
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INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DEC. 31, 1925. 
RESOURCES LIABILITIES 
Loans and Investments___._.......-.--... COG, 273 B06. 18 2 TE hi xcccccctscdécnncteeueecceccescsss COS 
United States Bonds and Certificates_-__-_-_--_- 5 ARE TOO FE Bard debidtndneksdacnenccbessetcase 5,000,000.00 
Banking House and Office Building... --- 1,500,000.00 | Undivided Profite........................ 1,014,503.93 
Liability under Letters of Credit_........ -- 15,950.00 | Reserved for Taxes, &c___..........-__-... 130,906.73 
Interest Earned Uncollected__........._--- 206,042.91 | Discount and Interest Unearned__........-- 42,499.12 
SS a 6.419 .7 £6 UD b Rene GF SN Meek bcmddccdtcancadacsioscbes 15,950.00 
(SS ee 75,696,176.50 
Exchanges for Clearing House__........---- 4,243 742.80 
: $85, 900,036.28 $83,900,036.28 
J. R. MecALLISTER, President 

J. A. HARRIS, Jr., Vice-President W. M. GEHMANN, Jr., Assistant Cashier 

J. WM. HARDT, Vice-President and Cashier M. D. REINHOLD, Assistant Cashier 

E SHIELDS, Assistant Cashier E. M. MANN, Assistant Cashier 

DIRE Cc TORS 
SAMUEL T. BODINE HARRIS, JR. W. ATTERBURY LEWIS LILLIE 
HENRY TATNALL JOUN HAMPTON BARNES EDGAR ©. FELTON JAY COOKE 
J. RUTHERFORD McALLISTER MORRIS L. CLOTHIER EDWARD F. BEALE G. H. FRAZIER 
EFFINGHAM B. MORRIS C. 8. W. PACKARD DANIEL, B. WENTZ 8. E. HUTCHINSON 
PERCY C, MADEIRA CHARLTON YARNALL THUR W. SEWALL AGNEW T. DICE 
HERBE RT LLOYD 
TRAVELERS’ LETTERS OF CREDIT ISSUED 


FOREIGN EXCHANGE 


IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, at Mercantile Firms and Individuals 








Citizens N ational Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Dec. 31 1925. 
EBSOURCES— 
. Loans and Discounts. ----.-.........-..........-$32,306,512.23 
Federal Reserve Bank Stock...-.-......----..-- 156, "000.00 
Stock in Commercial Fireproof Building Co.— 
Bank Building- [i binedsbnbads Rabinnbbnewee 255,000.00 
Other Real SD Naianapapenascse rage Gotan 67,897.59 
Peemttese OE FIM ORs p< ccenecazansaugecaccese 225,000.00 


1,119,494.82 
1,577,506.61 


493,746.17 
37,500.00 
26,147.966.55 
$62,386,623.97 
$4,000,000.00 
2; 160,047.06 
49,155.23 
170,199.99 
750,000.00 
1,128,181.03 


Customers’ Liability on Letters of Credit 
Customers’ Liability on Account of Acceptances 
Customers’ Liability Account Foreign Exchanse 
Commitments. 
Five Per Cent Fund 
Other Assets 


LIABILITIES— 
Capital Stock. - 
Surplus and U ndivided Profits- 
Reserved for Taxes and Interest. 
Discount Collected—Unearned 
Circulation 
Letters of Credit. -- 


DEBODEANOOD oc occ con sscncccoasss 1 1,577,506.61 
Commitments to Purchase & Sell F orelgn Exchange, 492,746.17 
DOROSI Bcc ccc cw ncccccccccccecesccsccceeres 2,057,787.88 


to -356 69557 


J. DABNEY DAY, President "7 O.°A. RUDE, Asst. Vice-Pres. 
E.T. PET TIGREW, Vice-President 8AM 8. PARSONS, Asst. Vice-Pres 
J.M. RUGG Vice-Presid ent F. R. ALVORD., Cashier 

GEO. W. WALKER, Vice-President GEO.E.F Dt PPET. Ags. Cashier 
J. RC 38S CLARK, Vice-President GEO. BUGBEE, Asst. Cashier 

H. D. IVEY, Vice-President F. E. PRIOR Asst. C ashier 

L. O. IVEY, Vice-President ©. C. WHITE, Asst. Cashier 
FRANK C. MORTIMER, V.-Pres. ©. E. CASE, Asst. Cashier 
JOHN BURBAW, Vice-President E. P. CHEVERTON, Asst. Oashier 
H.O. VOGELSANG., Asst. V.-Pres. C.D. HUDSON, Asst. Cashier 


eVAL J. GRUND, Vice-President and Comptroller 


| 


——s 
Report of Condition of 


The Anglo & London Paris National Bank 
OF SAN FRANCISCO 


At the Close of Business Dec. 31 1925. 


| RESOURCES— 
Due from Federal Reserve Bank, Cash and Sight 
E ee OS ee ee were ne 
U. Bounds and Treasury Certificates_______- 
LT CS es 
Stock in Federal Reserve Bank-_- 


$29,621,516.74 
14,099,779.68 
7.845,313.73 
240,000.00 





Banking House, Vaults and Fixtures - 2,223 046.22 
Due from U. 8. Treasurer, 5% Redemption Fund__ 205,000.00 
Customers’ Liability ajc Acceptances._..........- 6,301,996.91 
DPR GEE Tic nnincdedouscutidéudasunen e- 72,229,205.76 
Interest accrued not collected. — wid eum 643 506.54 
Other Assets___.. . éeeembewe eave 620,368.25 
$134,029,733.77 
LIABILITIES— 
a $5,000,000 .00 
Surplus and U ndivided Profits.........-.-------- $,.018,299.36 
NO EEE ES it 44 .585.53 
Dividend No. 33, P ayab le January 2, 1926 250,000.00 
Circ ulatic on. wii 4.100,000.00 
Bills Payable with Federal Reserve Bank 9,.200,000.00 
Aco ~ptances sold Federal Reserve Bank with our 
ndorsement ‘ iiaiicel dh Rites ici aa tas oi rien boas 372,536.95 
Other Liabilities ————— 978,749.50 
Liability alc Acceptances eXecuted for customers. 6,917.478.05 
I i esl tacts an: nists ck, Reda ty dealin et lied a ctiti a 103 308 .O84.38 
$134,029,733.77 
Contingent Liability alc Letters of Credit issued but 
not yet drawn against ane? $10,001,531.43 
DIRECTORS 
SOSERT DOLLAR SIG. STERN 
K. R. NGSBURY A. W. Ws ee 
CHAS. me NMOORE J. J. MAC 
M. FLEISHHACKER 4. ©, McKINSTRY 
R. D. RO oe y Jr. os F. HU 
ADOLFO STAHL MEYERFIELD, | Jr 
HERBERT FLEISHHACKER WA ALTER E. BUC 
WM. HUM EY cA Witco 


F. PHR 
MOSES A. GUNST W. E. WILCOX 
























AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and manage. 
Coupons, dividends and interest collected and remitted, or invested, under careful advies. 
Special attention given to investments of all kinds. 
bonds and stocks in all markets, domestic and foreign. 





Execute orders for purchase and sale »' 


weve! 





F - Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Dec. 51 1925. 
RESOURCES— 
Leans and Discounts-_--....-_-.-...------------ $11,454,599.75 
Acceptances of ether Banks Purchased------- -- 354,717.55 
CRIES -.ccciemnndamiinneannedtiphenasecnseswe 13,542.83 
ates ~~ Government Securities--.-~------ 2,266,772.30 
3 ee ee 1,708,351.54 
grates a Judementa- PST ARLES Ee 79,926.62 
Stock Federal Reserve Bank... 60,000.00 
Stock Federal International Banking Company- 2,160.00 
Interest Earned but Not Collected---..--..-.----- 8,569.71 
ES geal naa ea eae 250.00 
Banking House, Furniture and Fixtures. ------- 350,000.00 
ns ee CASS REDOnase 25,321.90 
Five Per Cent Redemption PFund---------------- 30,000.00 
Cash and Due from Banks--........------.----- 5,764,068.73 
$22, 118, 280. 93 
LIABILITIES— 
Feottal ee ee ne ee $1,000,000.00 
eee ene ie enéh nbs ebhe ea wae 1, 000" "000. 00 
ad EPs Ses snietniataebdeiaaaiieia 247, Lary 27 
Nividends DT i Gunckpbinannaikniaweniananinn 30,216,00 
I in ceeeln ins aiabi mi mneiseeeinnhadee 691,800. 2 
5. sp eee ree 350,000. 
i i alk i ici = 435, 000. 00 
Acceptances of other Banks Sold ‘with Our En- 
I i oc a cd a bn eas Gh ae nee a 2,850.19 
Dl 6625 ecndugdindseReebeekedteednuttenende 18, tty 651.47 
$22,118,280.93 
K. M. VAN ZANDT, President 
BE. HARDING, Vice-President K. V. JENNINGS, Asst. Cashier 

B. BEWLEY, Vice-President E. P. VAN ZANDT, Asst. Cashier 





D. G. WEILER, Asst. Cashier 
W.E. WELCH, Asst. Cashier 
C. W BRASELTON, Asst Cashier 


a. 
a. 
W. M. MASSIE. Vice-President 
R.W FENDER, Cashier 

M. P. SANDIDGE, Asst. Cashier 








THE 


Hanover National Bank 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





Capital, $5,000,000 Surplus & Profits, $25,500,000 


ACTS AS 


i... TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY C*PACITY 














BANK AND QUOTATION 


SECTION 


OF THE 
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NEW YORK APRIL 3 3 1926. 


NO. : 3171. 





BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
extra charge to every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without eztra charge to every 
annual Chronicle subscriber. 

The Bankers Convention Section, issued yearly, giving the detailed 
proceedings of the annua! convention of the American Bankers Association, 
ie also furnished without extra charge to Chronicle subscribers. 

The Public Utility Compendium, issued twice a year, in April and 
October, is also furnished without eztra charge to every annual subecriber 
te the Chronicle. 

The Railway and Industrial Compendium, issued twice a year on 
she last Saturday in May and November, is also furnished wtihout eztra 
charge to every annual Chronicle subscriber. 

The State and Municipal Compendium, issued semi-annually on the 
fast Saturday of June and December, is likewise furnished without eztra 
charge to every annua) subscriber to the Commercial & Financial 
Chronicle. 

Terms for the Chronicle, including the six supplements above named, 
ere $10 per annum within Continental United States, except Alaska, $11.50 
im Oanada and $13.50 in other foreign countries and United States Pos- 
eeesions and Territories. 

File covers for the Chronicle are sold at $1.00 each (postage 15 cents 
edditional). File covers for Supplements can be had at same price. 

OHICAGO OFFICE .—208 South La Salle Street. 

LONDON OFFICE .—Edwards & Smith, 1 Drapers’ Gardens, E. O. 








WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streete, New York. 








REVIEW OF MARCH--COMMERCIAL AND 
FINANCIAL EVENTS. 
From standpoint. the overshadowing event of the 
month was unquestionably the disappointing outcome of the 
League of 


any 


Geneva. 
the La 
purpose of admitting Germany 
with the 
October 


Nations meeting at 
the Assembly of 
on Monday, Mar. 8, for the 
to the League in accordance 
Germans the 
Wednesday, 
Assembly 
Germany 
fraternity 


An extraordinary 
session of “gue had been convened 
assurances given the 
(1925) at Locarno. On 
after ten days of wrangling, the League 
adjourned until the following September with 
still out of the League. The spirit of amity and 
which had loomed so large at Locarno and which 


previous 
Mar. 17, 


seemed so full of promise for the future as likely to inaugu- 
rate a new and brighter era in the relations among the na 
tions involved in the World War, seemed to have become 
completely dissipated. Instead, there developed the same 
scheming and maneuvering as before the war, with each 
country seeking some national or racial advantage for itself 
and all bent on restoring the so-called balance of power 


against which Woodrow Wilson had declaimed so vehemently 
during the closing years of his life. 
followed with the interest in this country 
the Locarno treats looked upon 
most hopeful expectations as marking the end of the 
feeling and the enmity and hatred that had sprung 
the war. 


The proceedings were 
deepest because 
with 
bitter 
up during 


igreements had been 


That all this should have happened only three months 
after the signing (on Dec. 11925) of the treaty accords with 
such eclat made the blow all the harder in this country. 


The reports from day to day of the correspondents for the 
American newspapers, whether pro-League or anti-League, 
were uniform in their accounts of what and 
unsparing in their denunciation of the failure of the repre- 
sentatives of the different countries in attendance at Ge- 


was going on 


neva to live up to the Locarno spirit and to the promises 
then made when so many of them literally wept on each 
others’ necks. These correspondents used the severest epi- 


thets in describing “the of politics’ that was in their 


game 


| estimation being played. 





and indeed expressed the utmost 
disgust over the whole affair. The effect, in turn. on public 
sentiment in the United States was to create a feeling of 
the deepest resentment and to alienate what little sympathy 
still remained in favor of the League among people here. 
The resentment was not diminished by the publication of 
statements in the newspapers that Alanson B. Houghton, 
United States Ambassador to Great Britain, and Hugh S§S. 
Gibson, Minister to Switzerland, had brought most disecour- 
aging reports to President Coolidge and Secretary of State 
Kellogg relative to conditions in Europe. 

The events abroad were without much direct influence 
upon home trade in the United States, which, however, con- 
tinued to evince a slackening tendency in certain directions 
and along certain lines. The steel trade, though, on its 
part gave a pretty good account of itself. The “Iron Age” 
in its issue of Mar. 25 remarked that the high rate of steel 
production that had promised to make March a notable 
month was keeping up and the statement was repeated on 
Mar, 31. While buyers had been taking out all the steel 
ordered for delivery in the first quarter of the year, there 
were signs that in some lines these shipments would cover 
requirements extending well into April. The U. 8. Steel 
Corporation reached a very high rate of operations, namely 


97%. The “Age's” composite prices showed only slight 
changes—the average for pig iron having stood at $2138 


for four weeks, but finished steel having 
to 2.459¢, per pound after having 
2.4351¢. per pound for four weeks. 

than 1% away 
week of November. The 
W925 re-established 
non-Bessemer 
and blast 
against 


advanced slightly 

remained unchanged at 
Neither average had been 
more from the figures given since the first 
Lake Superior iron ore prices of 
Mar. 17 at $425 for Mesabi 
prices continued their downward 
furnace coke got down to $3 per ton at 
$950 before the anthracite strike ended, 


were on 


ore, Coke 
course 
ovens, 


as 


though prices both above and below that figure were re- 
ported, 
Prices of copper and the other minor metals manifested 


Lake 
to 1 te, 


a downward tendency. 
from 14%c, Mar, 1 
per declined from 14¢. to 
from 8.90c, per lb. Mar. 1 
to S4¢c., which was the figure 
also moved lower. 


copper at New York dropped 
Mar. 30, and electrolytic cop- 
Isc. Lead at New York fell 
to 8.20c. Mar. 12, but recovered 
Mar. 31, Tin at New York 
There was a downward turn at the be- 
month, during which the price dropped from 
64% c¢. to G34%c. By Mar. 16 the price was up to 66c., but 
by Mar. 30 the quotation was down to 62%c. In the case 
of petroleum and its products a reduction in certain grades 
of Pennsylvania oil of from 25c¢. to 35c. per barrel 
was Mar. 8. Pensayivania grade in New 
was reduced from $390 per barrel to $3 65 
in Buckeye line from $3 65 to $3 30. 
upward and the Standard Oil Co, 
51 announced another advance of le. 
second advance this year, and making 


vinning of the 


crude 
announced on 
York transit line 
and Pennsylvania grade 
Gasoline 
of New 


a gallon, 


prices tended 
York on Mar. 
being the 


the tank wagon price 19c. a gallon. 
In the textile trades buying continued limited, for which 
the slow breaking up of winter was believed to be largely 


Production in 
excess of requirements. 
the 
lar 
shape. 


responsible. many lines appeared to be in 
In cotton goods the low price of 
raw material was a favorable feature and that particu- 
branch of the trade seemed to be getting in improved 
The spot price of cotton at New York remained below 
2. a pound for middling uplands all through the month. 


The high figure was 19.60c., reached on Mar. %. and the low 











! 


19.05¢. touched on Mar. 24; the price Mar. 31 was 


figure 
19.25¢. Print cloths at Fall River were marked down from 


6%c, to 6c. Mar. 4, to 6c. Mar. 12 and to 6c. per yard for 
28-in., 64x 64. The U. 8. Census on Mar. 20 issued its final 
report on cotton ginnings, and this showed a total for the 
season of 16,085,905 500-pound bales (to which linters will 
add roughly another million bales), against 13,627,936 
bales exclusive of linters out of the crop of 1924 and 10,- 


as 


130.671 bales, the ginnings from the crops of 1925. 
The Government had estimated the crop the previ- | 
ous December at 15,603,000 bales. In silks some 
recent unsettlement of the market was checked. Raw 


silk, however, moved lower. At the end of the month Kan 
sai double extra cracks were quoted at $640, against $6 95 | 
a$7 00 Feb. 27, $705 Jan. 30 and $7 10@$715 Dec. 31. In 
woolen goods orders were disappointing and raw wool was | 
dull and lower. The American Woolen Co. on Mar. 16} 
opened its women’s wear goods for the fall, the product of 
19 mills, at prices averaging 744¢. to 5744c. a yard, or about 
5 to 18%, under the levels of the previous year on both wool- 
en and worsted coatings, suitings and skirtings, but show- 
ing only a slight recession as compared with the spring of 
1926, when values were 5 to 16% under those of the spring 
of 1925, indicating a continued trend in favor of buyers, 
due to lower wool and labor costs and a policy of retrench- 
ment and economy to meet consumer pressure for reduced 
costs. Crude rubber was higher again the latter part of 
the month. Quotations Mar, 41 for ribbed smoked sheets for 
spot delivery were 574%,@58c., against 500@51'%4c. Feb. 27, 
68@69c. Jan. 30, and 90@91c. Dec. 31 1925; and for first 
latex crepe 58@59c. Mar. 31, against 514%4.@52'%ec. Feb. 27, 
69@70e. Jan. 30 and 91@92'%4c¢. Dec. 31. Ribbed smoked 
sheets for May-June delivery were 564,457%c. Mar. 31, 
and Jatex crepe for May-June delivery, 58@58'%e. 

Grain prices, after the sharp downward reaction in Feb- 
ruary, continued depressed and moved still lower in March, 
the collapse on the Stock Exchange operating to depress the 
commercial markets likewise. The May option for wheat 
in Chicago after moving down from $166 Mar. 1 to $155! 





Mar. 10, recovered to $166% Mar. 18; then dropped to 
$153% Mar. 28 and closed Mar. 31 at $160%. The July 


wheat option at Chicago went through similar gyrations and 
got down to $1344, Mar. 25, against $144% Mar. 1, with | 
the close Mar. 31 at $138. Corn also sharply declined, the | 
May option Mar. 23 selling down to 71%c., against S80%¢c. 
Mar. 1, with the close Mar, 51 at 734%¢. The July corn op- 
tion at Chicago fell from 83'4%4c¢. Mar. 1 to 74% ¢. Mar. 
closed Mar. 31 at 77'’M4ec. 


ha 


25 and 
May oats at Chicago moved within | 


a narrower range, the high figure being 41% c¢. Mar. 1, the 
low figure 38c. Mar. 25, with the close Mar. 31 41\4%&c. July 
oats at Chicago were 42%c, Mar. 1 and 358%ec. Mar. 23, with 
the close Mar. 31 41%c. The sugar market continued de- 
pressed and Cuban raw sugar sold down to 235-16c., with a 
recovery to 2\4c¢., against 2%c. Feb. 27. The wholesale 


price of refined sugar at the different refineries in this city 
at the end of the month ranged between 5.00c, and 5.25¢., as 
against 5.15 and 5.50c. Feb. 27. Coffee prices tended lower 
again and No. 7 Rio on the spot Mar. 51 was quoted at 17%c., 
against 18S%@19e. on Feb. 27 and also on Jan. 30, and 17% 
fa 18e, at the opening of the year. 

New security offerings during March continued on an ex- 
tensive scale. The largest offering of the month was the 
$46,000,000 Tide Water Associated Oil Co. conv. 60 cum. 
pref, stock brought out by a syndicate headed by Blair & 
Co., Inc., at $974 per share. Other large issues that came 
on the market during the month were: $36,000,000 Phila- 
delphia Klectric Power Co, 1st mtge. bonds, 544% 
sold by Drexel & Co., Brown Brothers & Co. 
Forbes & Co., at 100 & int., yielding 544%. Harris, Forbes 
& Co., Bond & Goodwin, Inc., and Baker, Fentress & Co. 
offered $20,000,000 Brown Co, Ist mtge. 542% 20-year bonds 
of series “A” at 97 & int., yielding 5.75%, $20,000,000 Em- 
pire Gas & Fuel Co. Ist & ref. mtge. bonds, 614% series, 
were placed by a group of bankers headed by Halsey, Stuart 
& Co. and Hallgarten & Co. at 97% & int., yielding over 
6.75%. W. C. Langley & Co., Bonbright & Co., Inc., and 


series, 


and Harris, 
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int., to yield over 6%. Bankers Trust Co., Dillon, Read & 
Co. and Lehman Bros. brought out $6,000,000 B. F. Keith 
Corp. Ist & ref. mtge. 20-year 6% bonds at 100 & int $6,000,- 
(4) Inspiration Consolidated Copper Co. 5-year 644% notes 
were placed by Guaranty Co, of N. Y. and G. M-P. Murphy 
& Co. at 100 & int., to yield 644%. Estabrook & Co. of N. Y.., 
Putnam & Co. of Hartford, Hincks Bros. & Co. of Bridge- 
port and Chas, W. Scranton & Co, of New Haven offered 
£5.500,000 The Connecticut Light & Power Co. 644% cum. 
pref, stock at 102 & accrued divs., with an approx. yield of 





G6.370°. A syndicate headed by E. H. Rollins & Sons 
brought out $5,500,000 Municipal Service Co. 30-year 67% 


bonds of “A” series at 96 & int.. to vield 6.30%. $5,000,000 
Goodyear Tire & Rubber Co. of Cal. 5-year 514% notes were 
disposed of by Dillon, Read & Co, at 98% & agcrued int., 
yielding 5.85%. Lehman Bros. sold $5,000,000 7% cum. 
cony, pref. stock at 101% per share & accrued divs. The 
National City Co. offered $5,000,000 Pacific Finance Corp. 
serial 544% notes at prices ranging from 95.56 to 100.24 and 
yielding between 5.25% and 6.10%. 

Among the foreign corporate and municipal offerings 
the largest undertaking wus the sale of $10,000,000 United 
Steel Works of Burbach-Eich-Dudelange (Societe Anonyme 
des Acieries Reunies de Burbach-Eich-Dudelange) (Grand 
Duchy of Luxemburg) 25-year sink. fund 7% bonds by 
Kuhn. Loeb & Co. and Guaranty Co. of N. Y. at 92% & int., 
to yield over 7.67%. $7,500,000 State of San Paulo (Brazil) 
7% bonds were brought out by a syndicate headed by 
Speyer & Co. at 96144 & accrued int., with an approx. yield 
of 7.30%. Nesbitt. Thomson & Co., Ltd., and Dominion 
Securities Corp., Ltd., offered $6,500,000 St. Lawrence Paper 
Mills, Ltd... 6% 20-year 1st mtge. bonds of series “A,” at 
9S, & int.. to yield 64%. Blyth, Witter & Co. and Baker. 
Kellogg & Co., Inc., sold $6,000,000 Dept. of Caldas (Repub- 
lic of Colombia) 744% 20-vear external sec. sinking fund 
bonds at 9514 & accrued int., to yield over 7.95%. $5,000,- 
000 City of Leipzig (Germany) 7% sinking fund bonds, ex- 
ternal loan of 1926 were placed by Speyer & Co. at 94% & 
accrued int., to yield 71440. <A syndicate of bankers headed 
by Howe, Snow & Bertles, Inc., sold $5,000,000 614% 20-year 
bonds of Catholic Church of Bavaria (Gesamtverband der 


Acht Bayerischen Dicezesen) at 100 and accrued interest. 
G. FE. Barrett & Co. and Royal Securities Corporation dis- 
posed of $4,000,000 International Power Co., Ltd., first 


preferred stock at 98144 & accrued dividends from March 
1, to yield about 7.11. $3,500,000 Canadian Rail & Har- 
bour Terminals, Ltd., of Toronto 1st mtge. 644% bonds were 
sold by White, Weld & Co., Blyth, Witter & Co. and Edmund 
Seymour & Co., Inc., at 100 & accrued int., yielding 644%. 
Blair & Co., Inc., brought out $38,000,000 Kingdom of Serbs, 
Croats and Slovenes (Jugoslavia) 6 months’ 6% Treasury 
gold notes at 100 & int.. to vield 6%. 

Corporate dividend declarations in March were mostly 
of a favorable character. Companies making extra distribu- 
tions were: Auburn (Ind.) Automobile Co. decl. $1 extra 
in addition to the reg. quar. div. of 75c. Conlon Corp. decl. 
12!4c, extra, and a quar. div. of 25c. An extra partic. div. 
of $144 and a quar. div. of $2 on Ist pref. was reported by 
First National Pictures, Inc. General Fireproofing Co, 
made an extra distribution of 45c. on com. in addition to the 
quar, div. of 30c. Haverhill Gas Light Co. decl. 56c. quar. 
and 25¢c, extra. 20c,. extra in addition to three monthly divs. 
of 35c. was decl. by Hibbard, Spencer, Bartlett & Co. Hol- 
land Land Co. of Cal. decl, $1 extra and the usual quar. div. 
of $1. Extras of 48c. on com. and $1 on pref. were paid by 
Midland Steel Products Co, in addition to $1 quar. on com. 
and $2 on pref. New Bedford Gas & Edison Light Co. decl. 


o0c, extra and 75c. quar. Parke, Davis & Co. decl. 50c. 
extra. 1% extra in addition to the usual quar. div. of 2% 


was decl. by Reo Moter Car Co. 


special cash div. of 3% 
21% 


Singer Mfg. Co. decl. a 
besides the reg. quar. div. of 
An extra distribution of 15¢. was made by Texon 
Oil & Land Co, together with the reg. quar. div. of 5c. Up- 
son Co, of Lockport (N. Y.) decl. 10c¢. extra and 40c. quar. 
on Class A and B com. 25c. extra and $150 quar. was decl. 


on 
om 





Old Colony Corp. brought out $18,000,000 Ist & ref. mtge. 
bonds, 5% series of Carolina Power & Light Co. at 97% & 
accrued int., with an approx. yield of 5.15%. $15,000,000 
Florida East Coast Railway Co. 1st & ref. mtge. 5° bonds 
of “A” series were disposed of by J. P. Morgan & Co., First 
National Bank of N. Y., and The National City Co. at 98% 
& accrued int., yielding over 5.1002. 
N. Y. and Alex. Brown & Sons of Balto. sold $14,000,000 
444% debs. of Federal Intermediate Credit Banks at prices 
ranging from 100.248 to 100.484 and yielding between 3.50% 
and 3.90%. $11,500,000 Virginia Public Service Co. Ist 
mtge. and ref. 20-year 514% bonds were offered by a syndi- 
cate headed by BE. H. Rollins & Sons at 97 & int.. with an 
approx. yield of 5.75%. Pearsons, Taft & Co. 
Doherty & Co. brought out 250.000 shares com. of Cities 
Service Co. at $42 per share. $10,000,000 Texarkana Fort 
Smith Ry. Co. 1st mtge. 514% bonds of series “A” were sold 


by Ladenburg, Thalmann & Co. and The National City Co. | 


at 100% &« int., yielding over 5.46%. Goldman. Sachs & Co. 
and Bond & Goodwin, Inc., disposed of 190,624 shares of The 
Lambert Co. com. stock at $4175 per share. $7,500,000 
American Gas & Electric Co. 6% deb. bonds (American 
jonbright & Co. at 9914 & accrued 


series) were placed by 





Bankers Trust Co. of | 


and H. I. | 


ae, 
by Westinghouse Air Brake Co. American Surety Co. decl. 
c paid previously. British American 


1% quar. as against 3° 

Oil raised its div. from 8% to 10% per ann. An increase in 
div. from 14, quar. to 1%“ was reported by Bucyrus Co. 
Canada Dry Ginger Ale, Ine., increased its cash div. to 50c. 
from previous quar. divs, of 25c., which also made a 5% stock 
| div. An increase in quar, div. on pref. to 50c. from 40c. was 
| made by Commonwealth Power Corp. and also decl. a spe- 
| cial div. of 1-40 of a share of com. Elliott Fisher Co. deel. 
$150 on com., which compares with previous quar. div. of 


$1. The dividend of 50c. on Howe Sound Co. was raised to 
75¢c. quar. International Harvester Co. made its annual 
div. 6°¢, as against previous annual divs. of 5%. The quar. 
div. of 25c. was raised to 30c. by Interstate Railways. 


Lawyers Mortgage Co. decl. 344% quar., against the pre- 
vious div. of 24%45%. Ches. & Ohio Ry. raised the annual div. 
of 4% to 8% and also decl. a special diy. of 4%. Hocking 
Valley Ry. decl. a special div. of 4% and placed its stock on 
8% annual div. basis; previously semi-annual divs. of 2% 
were paid. An increase from 30c. to 50c,. quar. was made 
by Mohawk Valley Co. Missouri-Kansas-Texas RR. placed 
pref. stock, series “A,” on a 6% div. basis, as against the 
previous rate of 5%. New York Chicago & St. Louis RR. 
decl. an extra div. of 144% on com. for the quarter out of 


Ot 
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other income. An extra of $2 and also an additional 
div. of 50% on com. was decl. by Pere Marquette Ry., thereby 
making a total quar. com. div. of $150. Standard National 
Corp. raised its quar. div. on com. from $2 to $250. To- 
bacco Products Corp. com. was placed on $7 annual div. 
basis, which compares with previous rate of $6. An increase 


in com. quar. divs. from 1%%% to 2% was reported by 
United Drug Co. of Boston. Wheeling Steel Corp. decl. 


quar. divs. of $2 on pref. A and $250 on pref. B, as against 


previous distributions of $140 and $175, respectively. <A 
stock div. of 1.6% in com. on com. and also the reg. quar. 


div. of $175 on pref. were announced by Rand Kardex 
Bureau, Inc. A 50% stock div. was decl. by Standard Oil 
Co. of Neb. Syracuse (N. Y.) Washing Machine Co. decl. 
a stock div. of 1-50 of a share on com. and a quar. div. of T5c. 
Alliance Realty Co. decl. an initial div. of 50c. on new cap- 
ital stock (no par value). Initial quar. div. of 50c, was 
made on new com. (par value $25) by American Can Co. 
American Home Products Corp. decl. an initial monthly div. 
of 20c. An initial div. of 75c. on com. was decl. by Chrysler 
Corp. Electric Household Utilities Corp. decl. an initial 
quarterly dividend of 50c. on capital stock (par value $10). 
First National Stores, Inc., declared an initial com. div. 
of ST4ec. Life Savers, Inc., decl. an initial quar. div. of 40c. 
Initial divs. of 50c. on com. and $125 on pref. were decl. by 
Motor Products Corp. National Cash Register Co. (Md.) 
decl. an initial quar. div. of 75c. on com. An initial div. of 
41.6c, on com. was reported by North American Car Corp. 
Initial quar. 7T5¢. div. on com. was made by Pathe Exchange, 
Ine. Sierra Pacific Elec. Co. decl. an initial com. div. of 50c. 
quar. <A 75c. initial quar. div. was decl. by Stanley Co. of 
America. Waverly Oil Works Co. made an initial dist. of 50c. 
on Class A stock. Goodyear Tire & Rub. Co. of Cal. decl. 14% 
on pref. on account of accumulations. Keystone Watch Case 
Co. decl. a 1% div., being the first distribution since May 
1922, when ™% of 1% was paid. Lamson & Hubbard Corp. 
decl. 4% on pref. on account of accumulations. A back 
div. of 1%, % on pref. was decl. by Penick & Ford, Ltd., Ine. 

On the other hand, Crex Carpet Co. omitted payment of 
the usual quar. div. of $1. The quar. div. of 1% on com. 
was deferred by National Cloak & Suit Co. Pittsburgh Coal 
Co. omitted payment of the quar. div. of 144% on pref. St. 
Louis Rocky Mountain & Pacific Co. reduced the quar. div. 
on com. from 1% to % of 1%. 

On the Stock Exchange the downward movement in values 
continued to gain momentum during March and finally 
reached such magnitude as to produce a feeling of appre- 
hension little short of absolute alarm. The prodigious break 
of February was hardly a circumstance to the frightful 
shrinkage in quotations which now ensued. Not only that, 
but the downward sweeps in prices became recurrent. 
Hardly was one selling wave out of the way before another 
came along of even more ponderous proportions and swept 
everything before it. Good stocks and bad stocks went 
down alike and those of indifferent promise as well. Merit 
was no longer of sufficient potentiality to serve as a pro- 
tection for any stock in the general tumbling of values that 
was taking place. As a matter of fact, however, some of the 
highest grade stocks had been the subject of manipulation, 
while the speculation for the rise was in progress, and 
been whirled upward in most daring fashion no less than 
issues of inferior grade. These, therefore, were vulnerable 
with the rest. The simple truth of the matter is that the 
Stock Exchange was now paying the penalty for the long 
antecedent period of speculative debauch, during which 
prices of everything had been pushed upward day after day 
and week after week with a recklessness and abandon that 
has no parallel in the financial history of this country and 
probably not in that of any country. Men had lost their 
sense of proportion concerning market values for securities 
and were now experiencing a sad awakening. 

After the huge break in February and its overlapping into 
March, when further enormous drops in prices occurred, it 
seemed in the early part of the month as if the collapse had 
definitely culminated. But this unfortunately proved not 
to be the case. Prodigious declines had been occurring day 
after day for over a week, when, to cap the climax, after 
the close of the market on Tuesday, Mar, 2, there came the 
announcement that the Inter-State Commerce Commission 
had rejected the unification plan of the Nickel Plate system, 
involving the New York Chicago & St. Louis, the Ches. & 
Ohio, the Hocking Valley, the Erie and the ere Marquette 
railroads. ‘The result was that on Wednesday, Mar. 3, a 
situation already rendered acute by prolonged liquidation 
and heavy declines, became exceedingly grave. In the gen- 
eral rush to throw stocks overboard the trading on that dav 
reached the unprecedented total of 3,786,111 shares, 625 
listed stocks being traded in, This surpassed not only the 


aggregate transactions on Mav 9 in 1901 at the time of 
the Northern Pacific panic, when the number of shares 


dealt in reached 3.081.765 shares, but 
of business on Nov, 10 1925, 
3.448.747 shares were dealt in. 


exceeded the volume 
the previous record, when 
The Nickel Plate decision 


was not the cause of the break which indeed jhad been in 
progress, as already stated, day by day for over a week, 
steadily gaining headway meanwhile, but was simply a new 
untoward incident which came at a critical moment and as 
such unquestionably accentuated the downward trend of | 
prices at least for the time being. 


The ticker at the close of 





business on Mar. 3 was 30 minutes behind and on Mar. 2, 
when the transactions aggregated 3,031,173 shares had been 
53 minutes behind. It soon appeared that the decision of 
the Commerce Commission was based entirely on the pe- 
culiar and distinctive features of the Nickel Plate plan 
itself and that the Commission had no feeling of hostility to 
railroad mergers in general, but really favored them as had 
previously been supposed was the case. In this sense it was 
a favorable rather than an unfavorable event, as far as rail- 
road securities were concerned. The decision had the fur- 
ther advantage, on study, that it threw the mantle of protec- 
tion over minority interests in railroads where it appeared 
that they were being unfairly dealt with. As it happened, 
too, the stocks of the railroads involved in the proposed 
Nickel Plate unification actually improved, particularly 
Ches. & Ohio, which sold up to 186% Mar. 12, against 112 
Mar. 2, and Pere Marquette com., which reached 88% Mar. 
11, against 67 Mar. 3. New York, Chic. & St. Louis com. as 
the first effect of the Commerce Commission’s adverse de- 
cision, tumbled from 166 Mar. 1 and 181% Jan. 11 to 130 
Mar. 3, but closed Mar. 31 at 152%. Erie com. was an ex- 
ception and dropped from 3714 Mar. 1 to 22% Mar. 29 and 
recovered only to 2456 Mar. 381. 

Under the influence of the rise in the railroad shares as 
a result of the better understanding of the Nickel Plate de- 
cision, and with banking support for the industrial stocks 
the market on Thursday, Mar. 4, recovered and for a week 
or more thereafter the tone greatly improved. One reason 
for the advance in the stocks of the roads embraced in the 
Nickel Plate unification was that the holders of the differ- 
ent properties all counted upon getting more favorable terms 
for their particular road or system in any new arrangement 
for unification than had been offered to them in the original 
proposition. And this view was not changed later in the 
month when it was announced that this original proposition 
had been definitely abandoned——which, of course, did not 
preclude the possibility of some new scheme of consolida- 
tion or merger being offered in the future. Besides, the re- 
spective directors of the New York Chic. & St. Louis, the 
Ches. & Ohio, the Hocking Valley and the Pere Marquette 
all took occasion to increase their rates of dividend distri- 
bution, as noted in detail further below, and to declare extra 
dividends for back periods. The situation, however, re- 
garding many of the industrial stocks and the numerous 
specialties that had been so prodigiously advanced remained 
very precarious after the huge drop in prices that was now 
taking place. Several of the Wall Street pools collapsed 
and their holdings had to be taken over by banking and 
brokerage interests. In February the pool in Devoe & Ray- 
nolds common stock collapsed as noted in our review of 
February. In March four other pools had to have assist- 
ance, besides which there were doubtless others which had 
to be helped out, or relieved of their holdings, concerning 
which no publie disclosure was made, The four other pools 
were that in Foundation Company stock, that in American 
Brake Shoe & Foundry, that in New York Canners stock 
and that in United Light & Power Co. stock, operating on 
the Curb market. The entanglement of the latter was fol- 
lowed by announcement from Otis & Co., bankers of New 
York and Cleveland, that they had taken practically “the 
entire floating supply” of United Light & Power shares 
out of the market. The announcement was made by Frank 
T. Hulswit. President of the United Co., who later handed 
in his resignation as President. The pools in Foundation 
stock, in American Brake Shoe & Foundry, and New York 
Canners shares, all of which had broken severely at the end 
of February, got assistance through arrangements made 
over Sunday, Feb. 28. 

With the relief thus extended in the most necessitous 
cases, and with the railroad shares showing an improving 
tendency, it was supposed, as already noted, that the pro- 
digious decline on Mar. 3 marked the culmination of the 
markets downbreak, and the tone unquestionably was much 
better for the next ten days. There was more or less buying 
by people who always flock into the market after a big 
break, on the theory that bargains are then to be found, also 
there was considerable covering by bear operators who had 
gone short of the market. On the other hand the financial 
interests who had come to the rescue, when prices were 
tumbling with such frightful rapidity, and had taken over the 
holdings of the cliques and pools that were no longer able 
to carry their loads, kept feeding out quite gradually the 
stocks they had taken over under the compulsion of neces- 
sity. With the market now, however, apparently steadied, 
there came a perfect avalanche of selling, and renewed de- 
clines ensued, even more violent than those which had 
marked that record day in stock transactions, namely Mar. 
3. On Mar. 24 the market broke wide open again and on 
the succeeding days, right up to the close of the month, new 
breaks occurred with virtually no interruption and of star- 
tling dimensions. The flood of selling orders, coming day 
after day, broke the backbone of all resistance. Perhaps 
the worst day in the whole series came on Tuesday, Mar. 30. 
The railroad list had until then held up remarkably well, 
though yielding gradually as the remainder of the market 
plunged downward again with sensational rapidity. But on 
the day in question the railroad stocks suffered spectacular 
declines of their own, including such pivotal stocks as Ches, 
& Ohio, Atlantic Coast Line, New York Central, Del. & Hud- 
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son, Lackawanna, Central RR. of New Sere, Southern 
Railway, Wabash, St. Louis Southwestern com., Norfolk 


& Western, Louisville & Nashville, and numerous others, all 
of which dropped from 5 to 12 points. ‘The result was to 
carry the whole market further down with accelerated 
force. Even the oil stocks, which had been most of the 
time a tower of strength, toppled with the rest of the list, 
and no less than 295 separate share issues established new 
low records of the year. The day’s transactions reached 
3.207.901 shares and the Stock Exchange tickers were ag 


rain 
30 minutes behind. It was the eighth time in the history of 


the New York Stock Exchange when a day’s transactions 
exceeded 3,000,000 shares and the third time during the cur- 
rent month of March that the volume of business went be- 


3,000,000-share mark, 
been Mar. 


yond the 
month having 


the two previous days of the 
when all records were broken 


” 
”, 


with a total of 3,786,111 shares, and Tuesday, Mar. 2, when 
the volume of business reached 3,031,173 shares. On the 
final day, Mar. 31, a sharp upward rebound fortunately 


occurred. Some of the equipment stocks were temporarily 
forced lower, but with that exception practically the entire 
list made substantial recoveries from the extreme low fig- 
ures of the month and of the year. In the recovery the rail- 
road stocks were unusually prominent, but the improvement 
extended to the rest of the market and was conspicuously 
shared in by the specialties which had been so very weak. 

It should be stated that while the demoralization and 
utter collapse followed directly as the result of the specu- 
lative excesses which had characterized stock exchange 
dealings for such a long period, the evidence furnished in 
the annual reports of many different companies for the 
calendar year 1925, that appeared in great numbers from 
week to week, that there was no warrant in earnings for 
the prodigious heights to which prices had been carried, 
contributed in no unimportant degree to the undoing of 
the market. These reports brought to many people realiza- 
tion of the lack of substance in the underlyifig character of 
the gigantic speculation that had been indulged in and so 
flamboyantly spread before the eyes of the whole world. 
Two conspicuous instances of the kind may be mentioned 
here, namely the stock of the General Electric Co., a gilt- 
edge, high-priced property, and that of the North American 
Co., also a property of admitted merit. General Electric 
stock, after the distribution to its shareholders in 1925 of 
the company’s holdings of Electric Bond & Share Co, stock, 
sold on Feb. 19 1926 up to 35864; on Mar. 29 1926, a period 
of only about six weeks, it was down to 286, being a loss of 
over 100 points (and indicating a market shrinkage in this 
one stock alone of $180,000,000), though in the rebound on 
Mar. 31 it closed at 305%. On the basis of the income dis- 
closed in the company’s annual report and which showed 
$2047 earned per share in 1925 as against $2081 in 1924, 
there was Clearly no warrant for the high figure to which 


the stock had been carried. Similarly, North American 
stock was carried to figures not justified by earnings. The 
report Which appeared Mar. 10, showed $312 (31,20) per 


share earned in 1925, and $3 16 in 1924. 
per share in January and at $75 per share last October, 
but the par value of the stock is only $10 a share, so that 
on a percentage basis the stock actually sold as high as 750, 
In the break during the month under review the shares 
sold down to $42 on March 30, or a percentage basis of 420, 
with a recovery on Mar. 31 to 47. Some of the extreme 
declines in prices of the individual stocks during the month 
ran considerably in excess of 100 points. This does not 
alWays appear unless some of the recent split-ups are taken 
into consideration. Kresge, for instance, which touched S885 
Dec, 30 1925 and has since been split 10 for 1, declined in 


The stock sold 


at S67 


terms of the old nearly 400 points, the new stock having 
sold down from 82 Jan. 29 to 42% Mar. 30. It remains to 


be said that while the bond market on the whole during the 
great break in stocks remained remarkably firm, it showed 


a declining tendency nevertheless—very slight in the gilt- 
edged issues, but more pronounced in the case of issues 
ranking not quite so high, or not so well seasoned. The 


distinctly speculative issues, of course, tended strongly down- 
ward like the stock market itself. 

The United States Treasury, on Sunday evening, Mar. 7, 
announced its March financing. It took the form of an of- 
fering at 100% of $500,000,000, or thereabouts, of 3%% 
Treasury bonds, bearing interest from Mar. 15 1926 and due 
Mar. 15 1956, but redeemable at the option of the United 
States at par and accrued interest on and after Mar. 15 1946 
on four months’ notice of redemption. Secretary Mellon in 
making the announcement pointed out that some $615,000,- 
QUO of Treasury notes would become payable on Mar. 15 
1926, which, together with the contemplated purchase of 
Third Liberty Loan bonds (referred to below), announced 
by the Treasury to be made during the current month of 
March for the sinking fund, would mean a withdrawal from 
the market of $700,000,000 to $750,000,000 outstanding Gov- 
ernment securities, against which the Treasury was making 
the present offering of $500,000,000 of new securities. It 
was added that this new offering was intended, with bal- 
ances already on hand and the March tax receipts, to cover 
the Treasury's further cash requirements until June, when 
further financing would be necessary. In current comment 
the low coupon rate (3%%) was considered notable, inas- 
much as the rate was the towent in any long-term offering 








of securities by the Unite a States since the issue of the First 
Liberty Loan 34s in 1917, which latter, however, were com- 
pletely exempt from all forms of taxes, including the sur- 
taxes, an exemption not enjoyed by 3°4% bonds for which 
the Treasury was now inviting subscriptions. The first 
offering of long-term bonds subsequent to the Liberty loans 
was made in October 1922 and it sold at par and drew 444% 

interest. The second offering, also at par, was in Decem- 
ber 1924 and carried 4% interest. In March 1925 an addi- 
tional amount of these 4% bonds was made, but this time at 
100%. It quickly appeared that Secretary Mellon in now 
reducing the rate to 3%% had gauged money market and 
investment market conditions correctly, as proposals were 
received far in excess of the amount of the offering. Books 
were closed at the close of business Mar. 11 and it was then 


estimated that the new loan had been oversubscribed by 
$100,000,000. Actually the subscriptions, according to an- 
nouncement on Mar. 15, aggregated $647,243,900. The 
amount allotted was only $494,898,100. 
VOLUME OF BUSINESS ON THE STOCK EXCHANGE 
Vonth of March 1926. 1925 1924 1923 


Stock sules—No. of shares 52,271,691 


Bond sales (par value 3 


38 294 393 18,375,911 25,964 666 
s s 


225,512,! 


3 
710,000 








Railroad & miscellaneous_ _ 185,100,050 500 175,287,000 163, 
United States Government. 29,910,800 33,361,600 75,096 .0OO 67 313,154 
State, municipal & foreign. 54,530,000 51.067 .000 29,631,000 39,153,000 
Total bond sales 269,540,850 309,941,100 250,014,000 270,176,154 
Jan. 1 to March 31 
Stock sales—No. of shares___126,985,566 112,659,392 65,894,859 68.858 982 
Bond sales (par value b) x . $s 
Railroad & miscellaneous. _571,726,050 725,300,800 524,969,000 474,786, 500 
United States Government. 78,353,100 119,414,200 222,602,000 205,506,770 
State, municipal & foreign.156.235,850 150,434,250 93,973,000 136,034,900 








.806,315,000 995, 149.2 2! 150 841 544,000 


The New York money market developed further 


Total bond sales 


816,828,170 
firmness 


during March, notwithstanding the enormous liquidation 
on the Stock Exchange. As a matter of fact, this liquida- 
tion on the Stock Exchange, which, as has already been 


indicated, was very extensive, was indirectly the cause of 
the further stiffening of money rates. Prices on the Stock 
Exchange melted away with such rapidity that loans were 
called by the banks with greater frequency and to a larger 
extent than ordinarily as a precautionary measure to guard 
against margins becoming exhausted in the event of further 
severe declines in prices, which declines, unfortunately, kept 
coming again and again during the course of the month. 
Loans thus called had to be renewed elsewhere, adding to 
the demand for accommodation in that way and often there 
was much scurrying around for such accommodation, even 
where margins were re-enforced by the pledge of additional 


collateral. Borrowers on their part, on the calling of de- 
mand loans, thought it best in some instances to have re- 


course to the time loan division of the market and this last 
led eventually to fractionally higher rates for time loans 
which early in the month had shown an easier tendency. 
As a result, also, offerings of time money, at first abundant 
or at least adequate to all needs, now became more re- 
stricted. Extensive calling of loans was reported nearly 
every day during the month, even up to $35,000,000 for a 
single day’s session of the Stock Exchange. Apart from the 
drop in prices on the Stock Exchange a disposition existed 
on the part of the banks to reduce Stock Exchange loans, 
the statistics regarding brokers’ loans published by both the 
Stock Exchange and the Federal Reserve Board having cre- 
ated a widespread feeling that such loans had been allowed 
to become unduly large. Loans on behalf of out-of-town in- 
stitutions in particular which had been running far in ex- 
cess of those made by the New York financial institutions 
on their own account were heavily reduced. This was 
rather notable in view of the high rates currently obtainable 
for call loans, as such rates are ordinarily the magnet for 
drawing out-of-town funds in this direction. The mercan- 
tile demand upon the banks did not appear to be much in 
evidence and trade in many lines of business showed signs 
of slackening rather than the reverse. On the other hand, 
with the approach of the Ist of April the spring require- 
ments of trade usually develop and in the agricultural sec- 
tions there is generally also some call upon the banks for 


assistance in connection with spring planting, though the 
present year these must have been smaller factors than 


usual, owing to the backwardness of the spring season, which 
operated to retard retail trade and delay agricultural work, 
temperatures having been below normal nearly everywhere. 

In addition, however, to the situation on the Stock Ex- 
change, a most potent influence on the money market was the 
financial operations of the Federal Government. We have al- 
ready seen that the Government brought out a new loan for 
$500,000,000, that it purchased $121,.750,000 of Third Liberty 
Loan bonds and that $615,000,000 of Treasury notes 
became payable on Mar. 15. Furthermore, the first install- 
ment of the Federal income taxes based on the income of 
1925 became due on Mar. 15. This, as it happened, too, ran 
larger than expected. March income tax collections under 
the new Revenue Act had been estimated at $390,000,000. 
They actually reached $495,000,000, being $54,000,000 higher 
even than in March 1925 under the higher rates then in 
force. All these were operations of large magnitude and 
necessarily involved considerable dislocation of funds. In 
these circumstances, it was not surprising that some unset- 
tlement of money market conditions should follow with 
resultant effect on interest rates. As one indication of the 
part played by Government operations in the local money 


some 





market, we may note that on Friday, Mar. 12, it was an- 
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nounced that on Mar. 15 the United States Government 
would withdraw $63,000,000 from institutions in the New 
York Federal Reserve district. Call money on the Stock 
Exchange at no time commanded less than 4% per annum 
and at the beginning of the month, and again towards the 
close, ruled as high as 544%. On Monday, Mar. 1, the range 
on call was 5@5%4%, and on Tuesday, Mar. 2, 4%4@5%. 
After that the tension was slowly relaxed and on Mar. 8, 
Mar. 9 and Mar. 10 some loans were made each day at as 
low as 4%. From Mar. 11 to Mar. 19, incl., all call loans at 
the Stock Exchange were made at the single figure of 444%. 
On Mar. 22 and Mar. 23 the high figure each day again w as 
5%, and on Mar. 24 the high got up to 544; on Mar. 25 5° 
was the only quotation and on Mar, 26 the range was 4% 6G 
5%. The following Monday, Mar. 29, the range was 44%, 
51447; on Mar. 30 and Mar. 31 5% was the only quotation. 
The renewal rate, at which figure the bulk of the business 
is always done, nae 54% Mar. 1; 5 Mar. 2; 4% Mar. 3 to Mar. 
8, incl.; 44% Mar. 9; 4 Mar. 10, 41%, Mar. 11 to Mar. 22, inclu. ; 
4% Mar. 23; 4% Mar. 24; 5 Mar. 25 and Mar. 26; 4% Mar. 
29 and 5% Mar. 30 and Mar. 31. 

In the case of time loans, offerings were freer the early 
part of March, but quotations remained at 4%,@5% for all 
periods from 60 days to 6 months, until the third week of 
the month. In the first week some trades were reported in 
the four and five months’ maturities at 45%, %, although the 
aggregate volume of business was not large. About Mar. 19 
there was a general easing as a result of unusually free of- 
ferings, and quotations declined to 44,@44%4% for 60 days 
and 414% for all maturities from 90 days to 6 months. Time 
money was again firmer towards the close of the month 
and quotations advanced to 444@5% for all periods from 60 
days to 6 months, but the last three days of the month there 
was a drop to 4%%. Rates for commercial paper, which 
had been 4144,@41%% for 4 to 6 months’ names of choice char- 
acter were reduced to 444%. Names not so well known con- 
tinued to require 444%. New England mill paper and the 
shorter choice names were dealt in at 444,%. Country banks 
were responsible for most of the business transacted, though 
trading was restricted by light offerings. There was again 
no change during the month in the rates for banks and bank- 
ers’ acceptances. Most of the activity came from out-of- 
town institutions, but the stiffening in call loans on the 
Stock Exchange, which also led to an advance in call loans 

against bankers’ acceptances, served to restrict the demand 
for acceptances. For call loans against bankers’ acceptances 
the posted rate of the Acceptance Council during March 
ranged between 3%% and 4%, with the rate Mar. 31 4%. 
The Acceptance Council quoted rates Mar. 31 on prime 
bankers’ acceptances eligible for purchase by the Federal 
Reserve banks the same as on Feb. 28, except that the rate 
for 180-day bills was lowe red to the same figure as that for 
150 days, name ly 3%% bid and 314% asked for bills running 
30 days, 3°4% bid and 35% asked for 60 and 90 days, 3% % 
bid and 3%, 0, asked for 120 days and 414% bid and 4% 
asked for 150 and 180 days. There were no changes during 
March in the discount rates of any of the Federal Reserve 
banks. 

We have stated that there had been an extensive reduc- 
tion of brokers’ loans as a result of the calling of loans and 
Stock Exchange liquidation. The weekly returns now being 
issued regularly by the Federal Reserve Board left the pub- 
lic in no doubt on that point. They showed huge reductions 
in the totals of these loans week by week. The statement 
for Mar. 3 showed a reduction of roughly $61,000,000. The 
return for Mar. 10 showed a further reduction of no less 
than $162,000,000; the statement for Mar. 17 added $82,000,- 
000 more to the decrease, while the statement for Mar. 24 
reported an additional shrinkage of $114,000,000, making 
the contraction for the four weeks altogether $419,000,000. 
As a result, the grand total of loans to brokers and dealers 
(secured by stocks and bonds) by the 61 reporting member 
banks in New York City on Mar. 24 was down to $2,690,199, 
000, against $3,109,551,000 on Feb. 24. The bulk of the re- 
yee occurred in the loans made for — of out-of- 
town banks, which Mar. . aS against 
$1,542,665,000 Feb. 24; the leans made by the 61 re porting 
member banks for own account were $1,026,539,000 Mar. 24, 


against $1,149,391,000 Feb. 24, and the loans “for account 
of others” $565,408,000 Mar. 24, against $617,275,000 Feb. 24. 
RATES FOR MONEY AT NEW YORK WEEKLY 
Week Ending Mar.5. Mar.12. Mar.19. Mar. 26. 
Call Loans on Stock Erchangoe 
Range for week (mixed and industrial coll 44-5 4 it; 44 44%-5% 
Week's average (mixed and industrial coll 4%%4 4'5 4% 4% 
Time Loans (Mired and Industrial Collateral)— 
Sixty days : 4%{-5 4%-5 444-5 414-4% 
Ninety days........-- 4%4-5 4%4-5 444-5 414-4% 
DG GRD. scccccsccésees 4% -5 4%-5 $14-5 4'.-4 
Five months... 44-5 4%%-5 414-5 4\%-4% 
Six months_. 4%%-5 $%-5 414-5 4'14-4% 
Commercial Paper 
Double and sinatie names 
Prime 4 to 6 months__.......-- 414-4 4% 4% 4% 
Good 4 to 6 months. ..--- — ee 4% 4°, 4» 4% 
In the foreign exchan; ge ‘market, rates for sterling im- 


proved during March, in face of unfavorable developments 
in other branches of exchange, more particularly further 
collapse of the French franc, an unexpected break in the 
Belgian franc, and some weakness in part of the Scandina- 
vian exchanges. The Bank of England succeeded in greatly 
fortifying its gold holdings, which was perhaps the chief 
factor in the recovery in the price of sterling remittances. 





In the return for Mar. 3 the Bank reported an addition to 
gold holdings of no less than £1,057,584. This was followed 
by a further gain the next week of £41,480, a loss the 
succeeding week of £30,862, another large gain, namely 
£1,281,133, in the return for Mar. 24, but a loss of £74,236 
in the statement for Mar. 31. At the beginning of the month 
sterling was inclined to be heavy and an undercurrent of 
uncertainty prevailed. The reason for this appeared to be 
the cessation of the movement of American funds to Lon- 
don. <A return flow was in fact thought to be under way, 
and reports were to the effect that some large banks which 
a few weeks before had been busily engaged in adding to 
their London balances were now disposing of sterling hold- 
ings. Money rates in London had declined appreciably, at 
the same time that money rates at New York were moving 
upward, Later, fairly good buying of sterling developed. 
Moreover, offerings of commercial bills continued light. 
Then, also, the dreaded Indian demand for gold failed to 
assume the large proportions that had been feared. The 
latter part of the month the disappointing outcome of the 
Geneva meeting of the League of Nations for the admission 
of Germany to the League had a depressing influence on 
foreign exchange generally, though sterling was less af- 
fected than the Continental exchanges and the close was at 
or near the best figures of the month. Bankers’ sight bills 
on London Mar. 1 were 48514@48511-16. From this there 
was a decline to 485% Mar. 8, followed by a recovery to 
485 27-32 Mar. 17 and then to 486 Mar. 30, with the quota- 
tion Mar. 31 485% @4 85 15-16. 

The French frane during March suffered renewed col- 
lapse and rates dropped to the lowest figures on record, even 
lower than in the spring of 1924, when the quotation touched 
3.43. The first bad turn occurred early in the month with 
the news of the fall of the Briand Government, which hap- 
pened early in the morning of Mar. 6, following an all-night 
session of the Chamber of Deputies. As a result, bankers’ 
checks on Paris which Mar. 5 had sold at 3.74, dropped to 
3.574% Monday, Mar. 8. This occurred on the eve of the 
meeting of the League of Nations called to admit Germany 
as a member. The League meeting opened on Mar. 8. It 
was attended by M. Briand, who, however, took the stand 
that in the circumstances he had no power to make new 
proposals or concessions in the difficulties that had devel- 
oped, and accordingly left for Paris in the hope that a new 
Irench Government would be quickly formed so that he 
could return to Geneva with powers of a French Foreign 
Minister, As it happened, M. Briand was himself called on 
to form a new Ministry and succeeded in the effort. Hav- 
ing selected his new Cabinet and being once more at the 
Government helm, M. Briand returned to Geneva at 9.15 a. m. 
Thursday morning, Mar. 11. By this time French exchange 
had rec overed to 3.67 Mar. 9, but had slowly receded again 
to 3.62 Mar. 11, and thereafter gradually weakened further, 
finally eventuating in utter collapse, as it appeared first 
that the League meeting had proved impotent and fruitless 
and secondly that the new French Finance Minister, M. 
Peret, was going to have much the same difficulty in get- 
ting his financial proposals accepted by the French Parlia- 
ment as his predecessors had had in getting approval for 
their proposals. On Friday, Mar. 26, the French frane got 
down to 3.41%, which was 1% points under the figure of 3.43 
touched in the great break of the spring of 1924. On Mon- 
day, Mar. 29, when it appeared that M. Peret’s proposals 
had been tentatively rejected, the rate went still lower, touch- 
ing 3.39, but the next two days recovery occurred with the 
news that M. Briand had given the French Parliament no- 
tice that it must accept the Government’s new financial 
measures by Wednesday, Mar. 31, and further news that the 
French Chamber was likely to pass the financial measures 
needed to balance the budget, and this actually happened 
early in the morning of April 1. The position of the Bank 
of France considerably improved after the first few days of 
the month. The return of the Bank for Mar. 3 showed that 
note circulation had further expanded in amount of 1,074,- 
350,000 frances, bringing the total up to 52,165,413,130 francs, 
or the highest figure ever reached. In the week ending Mar. 
10, however, note circulation was reduced 113,916,000 francs, 
and this was followed by a further contraction of 252,562,000 
francs Mar. 17 and 207,116,000 franes Mar. 24, with 635,335,- 
000 francs increase Mar. 31. The French Government bor- 
rowed 1,200,000,000 francs more from the Bank in the week 
ending Mar. 5, but repaid to the Bank 250,000,000 frances the 
next week, 200,000,000 francs the following week and 250,- 
000,000 francs in the week ending Mar. 24, but borrowed 
1,.250,000,000 francs again in the week ending Mar. 31. 

The crash in the value of the Belgian franc came with 
startling suddenness on Mar, 15. It proved all the more 
of a surprise since Belgian exchange had maintained prac- 
tical stability for nearly six months. The rate slumped 50 
points, from about 4.53 to 4.03. The collapse followed upon 
cable advices to the effec t that serious difficulties had arisen 


over Belgium’s budget between the Belgian Government 
and the bankers engaged in arranging details for a pro- 


posed Belgian loan. Coupled with this was the circulation 
of rumors that the stabilization credits which the Belgian 
Government had previously obtained had been completely 
exhausted. This in conjunction with the strain arising out 
of the Geneva League situation and the renewed collapse of 
the French franc all served to undermine confidence and 
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precipitated a sort of semi-panic. Violent fluctuations en- 
sued that carried the Belgian franc down from 4.52% to} 
4.03. then back to 4.24. Renewed weakness carried the quo- 

ation on Mar. 17 down to 3.96. A recovery of a few points 
bi ‘ought the rate back to 4.07 Mar. 22, after which, however, 
a further break occurred, and, the rate Mar, 30 dropped to 
265. with the range Mar. 31 3.70@3.76. The Bank of Bel- 
gium on Mar. 11 advanced its discount rate from 7 to T%%. 

The feverish unsettlement of French and Belgian francs 


had its repercussion in the case of some of the other Con- 
tinental exchanges, where stabilization of the currency is 
ll a matter of the future. The Italian lire particularly 
seemed at times to be under the spell of the same influences 
and the lire on two or three occasions during the month 
broke below 4.00c. However, the Italian Government, 
through its agencies, on such occasions at least, appeared to 
be actively at work extending support and its operations 
apparently were directed against speculative efforts to de- 
press lire. It thus happened that fluctuations were after all | 
encompassed within narrow limits. Sight bills on Rome 
Mar. 1 were 4.00%,@4.01. On Mar. 6 there was a drop to 
3.99% and on Mar. 8 a further decline to 3.9914, followed, 
however, by a quick recovery, which carried the rate up to 
4.01% Mar. 10, the high figure of the month. On Mar. 15, 


; 
a) | 


however, when the Belgian franc suddenly suffered the 
startling drop already referred to, the Italian rate took 


another downward dip and touched 3.98%. By Mar. 20 the 
rate wos back to 4.01% and there were no very great devia- 
tions from that figure the rest of the month, with the close 


Mar. 31 at 4.01%.@4.01\%. The German mark did not vary 
from 23.81 throughout the month and the rate on Vienna, 


which since the close of 1925 has been quoted in shillings 
(instead of the previous practice of quoting the Austrian 
paper crown), remained unchanged at 14\%4ec. per shilling. 
The German Reichsbank on Mar. 26 reduced its rate of dis- 
count from 8% to 7%. The 8% rate had been in effect only 
since Jan. 12, when 


2, there was a reduction to that figure 
from 9%. The Austrian National Bank on Mar. 30 lowered 
its rate from 8% to 74%%. The Bank of Germany in its 


statement as of Mar. 
of 92,618,000, 


6 showed a decline in note circulation 
a further decline in the statement of Mar. 15 
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125 ; 201. 000 marks, with an additional decline of 90,778,- 
000 marks in the return for Mar. 23, with the usual large 
increase in the closing week in connection with the ensuing 
first-of-the-month payments. During the month a city of 
| Leipzig loan for $5.000,000 was placed in this country, as 
well as a $5,000,000 bond issue for the Catholic Church in 
Bavaria. Greek exchange took another downward plunge, 
notwithstanding rumors that Italy had opened a ten-million- 
dollar credit in Greece for the purchase of Italian merchan- 
dise. From 1.42 Mar. 1 the Greek drachma dropped to 
1.30% Mar. 30, with the close Mar. 31 at 1.51%. The Polish 
zloty also continued to display more or less weakness. The 
quotation at the close of Feb. was 12.50. From this there 
was an advance to 13.00 Mar. 2 and the same rate prevailed 
on a number of different days during the first two weeks of 
the month. The last half, however, there was a drop to 
12.50 and this was the rate Mar. 31. 

In the exchanges on the centres of the countries neutral 
during the war interest converged mainly on the fluctua- 
tions in the Scandinavian exchanges, which were quite wide 
in some instances and decidedly erratic. The formation of 
a new Cabinet in Norway had spectacular effect on the 
Norwegian crown at the beginning of the month and drafts 
on Oslo dropped from 21.61 Mar. 1 to 21.01 Mar. 3. Violent 
selling was the cause of the break and was said to represent 
speculative liquidation induced by fears of what the new 
Norwegian Government would do in the way of regulating 
exchange rates. Rumors gained currency to the effect that 
an attempt would be made to depress the rate to 20.30 and 
undertake to bring about stabilization at that figure. The 
efforts to depress values, however, were attended with only 
temporary success, as quick recovery ensued. By Mar. 12 
the Norwegian crown was up to 21.86%. The collapse of 
the Belgian franc on Mar. 15 with the general depression 
which this occasioned caused a renewed fall and by Mar. 23 
the rate was down again to 21.16; the close Mar. 31 was at 
21.394 21.46. The Danish crown moved downward at times 
in sympathy with the decline in rates on Norway, but on 
the whole manifested great independent strength and moved 
to still higher figures. Checks on Copenhagen, after declin- 
ing from 25.96 Mar. 1 to 25.84 Mar. advanced to 26.28% 
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NO1E.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show = value of all these different units ia 
cents per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 
Greek 
Paris Swiss Amsterdam Antwerp Italian Now quoted in 
£ Francs Francs Gutlders Francs Lire Cents per Drachma 
bd ane 
: ; Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
| Checks Cables Checks Cables Stght Cables Checks Cables Stght Cables Checks Cables 
13.65% a3.7014|3.66% 43.71% 19.23% a.2414|19.24%a.25'% 40.01 4 a40.02/40 03 4440.04 4.53% 4.54% 4.00%a.01 |4.01%a.02 1.42 1.42% 
2'3.66 4.43.68 % |3.67'443.69% 19.24019.24% |19.25a19.25% 40.00 44.01 44|40.02 42.03 4 4.53 4a.534|4.544 4.54% 4.00 4a.00% 14.01 4a.01% 141 1.41% 
3.3.70 443.73 %|3.71'4a3.74'4 19.24419.24 49/19.254a19.25 4 40.03a40 04 '4 140 05440 .06 4 4.5344 4.54% 4.00 '42.00%)}4.01 4a 01% 1.41 1.41% 
43.70 443 72 4413.71 %a3.73% 19.24% 19.25% 40.04 4 a40 07/40 06 440.09 4.53% 4.54% 4.00 a.00%)4.01 4a.01% 1.41% 1.41% 
53.70'44a3.74 $.71'44a3.75 19.24% 19.25% 10 .06440 .07 %4 |40 08440 .09 %4 4.53% 4.54% 4.00'4a.00% |4.014%a.01% 1.41% 1.41% 
63.60 4 a3.62'4|3.61 4 43.634 19.24% 19.25% 40.07 4a40.10}40.09'4a40.12) 4.53% 4.54% 3.99 44a.00 %|4.00 4a.01% 1.41 1.41% 
7 SU N DAY SUN|IDAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
83.57'4443.61 |3.58%a3.62 19.24144a.2414|19.25%4@.25% 40.08 4 a40.09|40.10(a40.11 4.534 4.54% 3.99 a.00%'|4.00 44.01% 140% 1.41 
93.61 a3.67%|3.62 a3.68% 19.24% 19.25% 40.06% a40.09)40 08% 440.11 4.53% 4.54% 4.00 42.00% 14.01 %a.01% 1.36%a.39%)1.37 aA0\% 
10\3 .62 4.43.64 %{ |3.63'4a3.65% 19.24% 19.25% 40 .06240 .06 44 |40.08440.08 14 4.53% 454% 4.00 '%a.01%|4.01444.01%1.354a37 |1.35%4a37% 
113.62 a3.63 |3.63 a3.64 19.24% 19.25% 40.06 40.08 4.534 4.54% 4.00 42.00% |4.01 42.01% 1.354 1.36 
12'3.62% a3 64% 13.63% a3.65% 19.24'4a.24% |19.25'4a.25% 40.04'4a.05% [40.06 40.07 | |4.52 %a.53% 4.53%a.54% 4.00% 401% 1.37 4a.39 1.38 a.39% 
13 3.62 3.63 19.24% 19.25% 40.04 40.06 4.52% 4.53% 4.00% 4.01% 140 aA42 |1.40%a42% 
14 SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
153.56 4a3.60%|3.57 a3.61% 19.24 19.25 40.03a40 03 4 |40.05040.05% 4.03 @.24%%{|4.04 @.25'4 3.98\%a.00% |3.99'4a.01% 1.38'4a.40%)1.39 aAl 
163.59 4 43.60% |3.60'4a3.61% 19.24a19.24 4 }19.25a19.25 4% 40.034a40.04 40.05a40.06 4.13 a.18 414 al9 3.99%a.01 4.002 (a 02 1.38 @a.39 |1.38%a oe 
173.56 @3.57%1|3.57 a3.58% 19.24% 19.25% 40.04 40.06 3.96 2.04%13.97 2.05% 4.00'42.00% 6)4.01 44.01" tis 1.38% 1.39} 
183.56 4@3.57%|3.57 @3.58% 19.24a19.25%|19.25a19. 264 40.054a40.06 40.07a40.08 3.99 a02%)4.00a 03% 4.01 4.02 1.36% 1 37 
193.52 @3.56 |3.53 4@3.57 19.25% 19.26% 40.05% 4.064 |40.07%a.08'%4.00 a0l 401 a0O2 4.00%a.01%|4.01% 2.02% 1.35%a.36 11.36 42.36% 
203.52 a3.5344|3.53 a3.54% 19.25 19.26 40.06 40.08 4.02% a.03 44.03 '¢4a.044% 4.01 \a O1 bs 4.024a02% 1.35% 1.36 
21 SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
22\3.51 4% a3.53 4 |3.52'4a3.54% 19 oy it 19.26% 40 04240 .06 40.06040.08 405 aO7 {406 a.07 401% 4.02% 1.33%435 |1.344%@a.35% 
233.49 a3. 49% 3.50 a3.53 19.24% 4a.25%)19.25%a.26% 40.05a40.06 |40.07240.08 4.01 @.05 {4.02 @2.06 4.015:62.0144¢|4.02% 62.02 1.34 1.34% 
243.47 '4a3.49% |3.48 44a3.50% 19 2444 19.25% 40.05 %{ 240 .06|40.07%a40.084.00 @a2.01%)4.01 2@a02% 4.017% 16 4.02716 1.34 1.34% 
253.47 %a3 BI 3.48% a3 52 19.24% a.2514|19.25% 4.26 % 40.05 4.440 .06)40.07 4440.08 4.00% a.01%/4.01%a02% 4.01% 4.02% 1.34 1.34% 
263.41 4a3.4414|3.4214a3.45% 19.25% 19.26% 40.05 4 a40.06|40.07 4 a40.083.95%a.99 |3.96'42.00 4.01% 4.02% 1.34 1.34% 
273.43 4443.45 3.44% 53 48, 19.25% 19.26% 40.05% 40.07% 3.93% 3.94% 4.01% 4.02% 1.34 1.34% 
28) SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
293.39 @a344 13.40 a3.45 19.25 19.26 40.06 4440 .07|40.08 4240.09 3.80 144.89 '4/3.814a.90% 4.01% 4.02% 1.32% 1.32% 
30)3.40 443 .4314/3.41443.44% 19.25 19.26 40.07 4 a.084% |40.094% 4.104% 3.65 43.78 13.66 43.79 4.01%a.01%|4.02%a.02% 1.30% 1.31% 
313.44 a3.48 3.45 a3.49 (19.25 «@19.26119.26 419.2740.07'%4a2.08'4'40.09%4a.10'%3.70 @3.76 13.71 @3.77 4.01%0.01%'4.02%002% 1.313 1.31% 
Denmark Sweden Norway Berlin Vienna Spanish 
Kroner Kroner Kroner Retchsmarks * Schilling Pesetas 
March 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables 
Dbteghenessesnus 25.96 26.00 26.80 26.84 21 .434a21.61)21.47a21.65 23.81 23.81 14% 14% 14.07 442.08) 14.09 44.10 
Dit aes abe a rr 25.91 25.95 26 .78a.78 14 |26.82a.82 4/21.38 '444a.56|21.42 “a 60 23.81 23.81 14% 14 06 44.07 +4) 08a 44.09% 
Sewcccce 25.84a25.92/25 S8a25 96/26 .77 \4 4 78/26 .81 '¢a.82/21.01a21.37|21.05a21.41 23.81 23.81 14'% 14% 14. 084.09'4}14.104.11% 
Sicweses 25.874a25.88|25.91a25.92 26.78 26 S82 21.07 44.25)21.11%2a.29 23.81 23.81 14% 14! OS 444.09 'o}.104a.11L¥ 
Bevcsene 25.88 25.92 26.78 26.82 21.17@21.27)21.214a21.31 23.81 23.81 14% 14'« 14.09 14.11 
ee 25 .88a25.89)| 25. 92a25.93 26.78 26.82 21.30a21 .39)21.34a21.43 23.81 23.81 14% 1444 14.08 14.10 
Tess ° SUNI|IDAY SUN|DAY SUNIDAY SUN|DAY SUN|DAY SUN|DAY 
Pevbwae es “ 25.88a25.91/25.92a25 .95|26.77 '4a.79|26.81 }4a.83/21 .30a21 .40) 21.3421 .444 23.81 23.81 14% l4'« 14.062.07 %%|14.08a.09 % 
eee ..-|25.88a25 .91/25.924a25 95/26 .78a26 80/26 .82a26 84/21 .414a21.50/21 45421 54 23.81 23.81 14\4 14h 14.07414.07|14.09414.11 
ire ae &ive -_ 25.94 44.95) 25.98 44.99/26 .78 4a.80)26 82 '4a.84/21 56421 .68)21 6021.72 23.81 23.81 14% 14 14.0814 14.10% 
iedscéceen 25.96a26.14|26.00a26.18 26.79 26.83 21.61421.76)21 65a21 80) 23.81 23.81 14 1445 14.08 14.10 
26.16a.28 44/26 .20a.32 4 26.78 26.82 21 664.86 '4|21.70a.90! 23.81 23.81 14 14% 14.08a.08*4/}14.104a.10% 
ae 26 .22a26 .26) 26 26426 .30 26.78 26.82 21.79a21 .84)}21 83a21.88 23.51 23.81 14% 14% 14.08 14.10 
a SUNIDAY SUN|DAY SUN|DAY SUN|DAY | SUN/|DAY SUN|DAY 
bnanews 26 .12a26 .24|26.16a26.28 26.76 26.80 21 .604a21 .73}21 .64a21.77) 23.81 23.81 14! 14% |14.06 4 2.08)14.0834¢a.10 
| a 26 14426 .16)26.184@26.20 26.76 26.80 21.51a21 63)21.55a21 .67) 23.81 23 81 14% 14% 114.0742.07 44|14.09a.09 % 
iwseedce 26.144a26.1 5|2 26.184a26.19 26.76% 26.80% |21.39a.47'4/21.43a.51 23.81 23.81 14% 14 \< | 14.07 14.09 
Easeoese 26.14 ‘| 26.18 26.77 26.81 21.22@21.31)21.26a21.35 23.81 23.81 14% 14% 14.084a14.09/)14.10a14.11 
a sdeéus 26 .19427 .22| 26 .23426 .26 26.77 26.81 21.38a21.51/21.42a21.55| 23.81 23.81 14% 1444 14.08',4.09)14.10'4a.11 
a 26 .22 26.26 26.77 26.81 21.43a21 .47|21.474a21.51) 23.81 23.81 | 14% 14 14.08 14.10 
a i a 6 in mam SUN|IDAY SUN|DAY SUN|DAY SUN|DAY | SUN|DAY SUN| DAY 
Ae 26 .18a26 .22|26 .22a26 .26 6 80 26.84 21.49a.58 44/21 .53a 62 s| 23.81 232.81 14% 141 14.07 '(@.08}14.09%a.10 
is seaées 26 15426 .21}26.19a26.25 26.79 28.83 21.16@21.47)21 20a2 1.51} 23.81 23.81 14% 14% 14.07 4a.08)}14.09'¢a.10 
hb enanen 26 19426 .20) 26 .234a26 24 26.7 26.83 21.21421.38/21.25a21 .42) 23.81 23.81 | 14% 14% hs 4,074.07 14.092.09 
Dieossans 26.18 26.22 26.78% 26.82% |21.344a21.51/21.38a21 55) 23.81 23.81 14% 14% 14.07 14.09 4 
eed ate i 26 .184a26 .20/26 22426 .24 26.79 26.83 21.38a.48 4/21 .42a.52 23.81 23.81 14% 14% 14.072.07 44|14.094a.09% 
i etaes see 26 .094a26 .14|26.13426.18 26.79 26.83 21.36a21.41/)21 40a21 4! 23.81 23.81 14% 14% 14.07.07 '4|14.0942.09 % 
Bos seesescsene SUN|DAY SUN|DAY SUN|DAY | SUN DAY SUNIDAY SUN|DAY 
Gneacsas ....-|26.09426 .14|26.184a26.18 26.79 26.83 21 .72a@21 .31)21.264a21.35 23.81 23.81 14% 14% 14.07 44.08} 14.09 %a.10 
Tee 26.14 26.18 26.79 26.83 21.4021 .41)21.34421 45) 23 81 23 81 14% 14% 07 42.07% | .09%a.09% 
is ae 2 26 .14426 .16)26.18a26.20 6.79 26 83 21.20a21 4612142021 50’ 23.81 23.81 14% 14'%< 07 442.08 '4!1.09%2.10% 














*Note.— Austrian exchange since the first of the year has been quoted in cents pe 


r schilling; 


paper kronen no longer quoted. 
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Mar. 12, with the close Mar. 31 at 26.14@26.16. The Swed- JFSSSNSSSSRSSSENSEEERESeenamewwm| 2 
ish crown, having long been hovering in the neighborhood ; == we. 
yi 7 . * . - ~~ — oe _ 
of par, the fluctuations in it were very narrow the same as 2% 96 90 Op 9 oF aaa ae 
before. Checks on Sweden were 26.80 Mar. 1 and 26.79 Mar. r2. pion eeeksk masse! T | 
2 or were re ¢s , j “ts shanges j Swiss fr: S Isa’ Set& SSseas “SSsasea Ss 
ol, Nor wert there any important ¢ hanges in Swiss francs SS: 28258 FRSSSE FxRE58| § | 
or Dutch guilders. Checks on Switzerland were 19.23%@ \ > ptt he Sees] 
19.2444 Mar. 1 and 19.25@19.26 Mar. 31. Sight bills on Am-| [=~ gs s° ‘tee bE 8 n 
. a= ~ ° , = -_ ~~ ~~ — ~~) 
sterdam were 40.011,@40.02 Mar. 1 and 40.074%4.@40.08% goo @ oo wm g 9p op Ge 9p ge ge Ge BB OP | 3 
Mar. 31. Spanish pesetas were 14.074%.@14.08 Mar. 1 and |e go 2 on! on goat Z ood SERIES Ze ose ss & | g @ 
14.07144@14.08% Mar. 81. ine tOSalZaan Sa eaeBs0UZ8aaa = . i 
ch Hgge , , ee ae ek ae a ee ee PRAPPRSSRRLRS) | oy | og 
In exchange on South America weakness developed in the [SHS 42 Geo Sa Le S34 Seana Sees is | 
e . . - - o @ oo a 6 ot FS et . ra os ig + 
rates on both Argentine and Brazil. In the case of the for- |=_ S__ eee eet it Se —5 5 _ i” 16 
. - . ~— a ee a = — ~- 
mer light exports as a result of smaller crop surpluses with | 3p oe 2 2S S2EEEn Seeee BERD | - 
increasing imports and tight money were held responsible Ele wk eerK keKSS oFEKER poserm| 3 ry 
for the slump. The weakness in Brazilian exchange was lsaS SaSSan Saasen Sasaan YUSBES |2$ Q 
; .@ Se SZes ZL SZRLSL FSSSLS FRSSSS! Y* = 
generally ascribed to the unsatisfactory state of the coffee IS¢ . a Steaee Sotee © Seer > 
P = Ss s*\ SaasSea SASS wr Fs Z 
market and the further explanation was offered that the 8 = & S 
Re - ata rag j “ata , >j rj y - ian ee ee ineinioad >_> ee | 
Bank of Brazil was holding the rate down with a view to = 98 $0 90.990009 gogo go 9000 9000 900° i) 
eventual stabilization and to prevent losses to business in- eee eS eveeee eorers oe oe SE te S 
P " P 90 QORNG DAAAS DS WEARS WON'S Se = 4 
terests that attend unduly high exchange. The Argentine Inpah Be Saanaa Shonen 2bean| & 
. . moO > D2 +O -“PPAPDD @0000 = 3 rae bad 
peso for checks dropped from 40.78 Mar. 1 to 38.49 Mar. 16 aos 2% > SBS . BB Bee Sr ‘a bo & S 
and was 39.53@39.62\%, Mar. 31. The Brazilian milreis de- thats g giga®’ s%us° seas a 
cline . 58 ar *° — Qo ay 2 7 = - > ee > be ee ee oe agra ee ie ee re} 
‘lined from 14.58 Mar. 2 to 13.89 Mar. 31. § 7,500,000 bonds + - -_ shan . ane moe | o 3 
of the State of San Paulo, United States of Brazil, were fe i ee ee~ess Pes se MP's sey| S mt 
. : . : > ®\% 9D Ge 90 Gow % SP Orr FS wwe 5 
placed in this country during the month, as also a $6,000,000 as “stan “NaaaBB “ZSc8s TrBBes| Y 
issue of the Department of Caldas, Republic of Colombia. ee SRO SRR CSRS SOSSER| S 3 
The Chilean peso declined from 12.07 Mar. 1 to 12.01 Mar. .* Sse S886 = 85 sss 2 |g 
. ‘ ré 0 » 7 9 Or i. ~ - i ee be ie ee ee be ee ie oe i ee _ 4 
11 and then advanced to 12.10@12.25 Mar. 31. Rates on the oe O &. S00 esenen® seeeee eean! s |g 
Far East in the case of the silver-using countries were lower Epes pet pees St bet eC TS bal SR d= aw i> od . i. 
‘ P SOA War wmnrr Awe OCS ADS SAS MAAUSSE S 
under the downward tendency of the price of silver. Dol- aR coca coaa Oceana natreansnatde ands > |2 4 
lars on Hong Kong as represented by checks, declined from mma es Ras hes See e ee ee ea ees Seee| S |S le 
57%@58% Mar. 1 to 56.12144@56.30 Mar. 31. The tael on on Mee tte tT ¢ Loe bo cL Te B15 
NJ ; ~e* / - « . - — 2 ’ 
Shanghai moved down from 73144@74% "Mar. 1 to 7211-16 _ 2 aS ee oes 3 
= ° _ @ ‘ , ‘ ara 0 =o Ph % Op LD hw Deemin & : 
@73 Mar. 31. The Japanese yen moved slightly lower at Sip eheeiS pNRNN BREEN pee | 8. & 
** . e4e a SG De. Wee nore ee oeSa ee oos s 
first under the efforts of the Japanese authorities to hold ake DeSean Gecanea Masaea cennke lean 
rates down, but later moved up again. Checks on Yokohama IBSs SSss2e = S2228 “SESRS F SSRBle 3 
= i. ~4 fe 4 = 2 Nee ; = | 
declined from 46@4644 Mar. 1 to 454%.@45\4 Mar. 8, but the |= 2 oe eegSHh §=6S8Me® oD 
range Mar. 31 was 46@4644. The price of silver in London ual -_ > FEE HS elusieaieall 
° . : a Or ¢ > P : aa , are x LE PPPHE PHDDH PPE 7) 
after opening Mar. 3 at 309-16d. and getting down to 304d. SEe F2aeS eSecta Steers o*Serel Os 
Mar. 4, touched 3015-16d. Mar. 12 and then dropped to Inge Sathana Seanan Hkaan® =Haneelst | 
‘ , . De Spe mp Spm eme Kw wmee Sak ee ed 
304d. Mar. 19; after further fractional changes the rest [SS choses = EEEES “SELES F*EEES |S | 
‘ ‘ oe = oe wes a =. oe . > ay = 
of the month, the close Mar. 31 was also at 301d. l= : ge ssie* ghee ses | | 
RATES OF EXCHANGE ON OTHER CENTRES. 
Czecho- 
Mch| Canada slovakia Bucharest é Polish Hungary Serbia d Russian | d Bulgaria Finnish Argentina Brazil 
Dollars Kronen Leu Zloty Chervonetz Markka Peso MUrets 
Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks | Cables | Checks | Cables 
l 16% diset 2.96 3% 43% 12.75 00144 1.76% 5.15 73 2.52 40.78 | 40.83 | 14.56 | 14.61 
2 4% disct 2.96% 430.4314 13.00 0014% 1.76% 5.15 73 2.52 40.46 | 40.51 | 14.58 | 14.63 
3 %% diset 2.96% 44 12.80 00144 1.76% 5.15 74 2.52% 40.26 | 40.31 | 14.53 | 14.58 
4_.] %6% diset 2.96% 444 | 13.00 001446 1.761% 5.15 74 2.521% 40.22 | 40.27 14 5 14.58 
5 759% disct 2.96% 44 12.70 0014! 1.76 h.15 73 2.52 40.37 | 40.42 14.53 5 
6 4% disct 2.96% 43 13.00 0014 4 17614 5.15 .73 2.52 40.37 | 40.42 | 14.56 | 14.61 
Ti SUNDAY 
5 $% diset 2.96% 42% 12.75 014% 1.76 5.15 73 2.52 40.39 | 40.44 | 14.58 | 14.63 
9 @ diset 2.96% 42% 12.75 0014 %4 1.76% 5.15 73 2.5214 40.37 | 40.42 | 14.56 | 14.61 
10 1159 disct 2.96% 42% 13.00 0014% 1.76% 5.15 73 2.52% 40.11 | 40.16 | 14.53 | 14.58 
11 *i6 disct 2.96% 42%4 13.00 00144 1.76% 5.15 73 2.52% 40.18 | 40.23 | 14.43 | 14.48 
12 bi6 diset 2.96% 424 12.70 0014 1% 1.76% 5.15 74 2.524% 39.75 | 39.50 | 14.43 | 14.48 
13. i diset.| 2.96% 42 13.00 0014 % 1.76% 5.15 73 2.52% 39.60 | 39.65 | 14.43 | 14.48 
14 SUNDAY 
15 a disct 2.964 42! 12.75 00141% 1.76% 5.15 721.73 2.52% 39.1214] 39.25 | 14.50 |14.56% 
16 5 disct 2.96 42% 12.50 0014 14 1.76% 5.15 72a.73 2.52% 38.49 | 38.54 14.46 | 14.51 
17. + disct 2.96% 4214 | 12.75 0014 % 1.76% 5.15 .72a.73 2.52% 39.07 39.12 14.26 14.31 
18 %% disct 2.964 424 12.50 00144 1.76% 5.15 724.73 2.5214 39.46 | 39.51 | 14.30 | 14.35 
19 a2 disct 2.964 42% 12.75 0014 % 1.76% 5.15 72a.73 2.52 39.50 | 39.55 14.31 14.36 
20_-| 416% diset 2.964 42} 1255 | o014% 1.76% 5.15 72a.73 2.52 39.25 | 39.30 | 14.22 | 14.27 
21 SUNDAY 
22 159% disct 2.964 42% 12.50 0014% 1.76% 5.15 74 2.52% 39.11 | 39.16 | 14.27 | 14.32 
23_.| 52% disct 2.96% 421% 12.50 0014% 1.76% 5.15 73 2.524% 38.83 | 38.88 | 14.37 | 14.42 
24 516 disct 2.96% 41% 12.50 0014 6 1.76% 5.15 72% 2.52 39.05 | 39.13 | 14.27 | 14.32 
25 “4% disct 2.96% 41% 12.50 0014 % 1.76% 5.15 By 2.52% 9.15 39.23 14.25 14.90 
26 4% disct 2.96 % 41% 12 50 0014% 1.76% 5.15 73 2.52 $9.46 | 39.51 14.20 | 14.25 
27 '33%  disct 2.96% 41% 12.60 0014 1.76% 5.15 73 2.52 10.00 | 40.05 | 14.25 | 14.30 
28 SUNDAY : 
29 522%  disct 2.96% 41% 12.70 00144 1.76% 5.15 74 2.521; 1.734,75) 39.78, 80) 14, 220,30) 14,274.35 
30_.| 16% diset 2.96% 42 12.50 0014% 1.76% 5.15 73 2.52 9.50057|39.55a 62) 14.22 | 14.27 
31 46 disct 2.96% 41% 12.50 OO14% 1.76 5.15 .73 2.52 5362's! 587.6 4a b 
4 |\Colom- Ecua- Vene- y Portu- Hong Shang@g- Yoko- Singa- 
= |Bolivia| bia dor Uruguay zuela *Chile zPeru gal Kong hai hama Manila pore Bombay Java 
= |Boliriany Dollars Sucre Peso Bolivar Peso Libra Escudo Dollars Tael Yen Peso Dollars Rupees Gutiders 
c Checks | Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks 
1 3444 98 4% 22% 103.41 19.40 12.07 3.84 51S 157% a 58%|73% a744%146 246%149% a49%%6/56% a57 137 a 37%/40.30040.50 
2.| 34% 98% 22% 103.41 19.40 12.06 3.84 5.18 [57% a 58%|73% a 74% |45.40045.75/49% a49'%6156% a 57 [37 a 37'4|40.30040.50 
3. 344 98% 22°% 102.58 19.40 12.03 3.54 5.18 57% a 57K 73% a 73% 145.60045.75)49%4 a49'%6156% a 57 37 a 37% |40.30440.50 
4 34% QS % 22% 102.85 19 40 12.03 3.84 5.18 57% a 57% \73% a 73% 145.60045.75)49%4 a49'%6)56% a 57 37 a 37% }40.30a40.50 
5 34% 9S % 22% 102.58 19.40 12.03 3.84 5.18 57%6a 57%173'4 a 73% )45.45a45.75/49 94 449%) 56% a 57 37 a 374 |40.304a40.50 
6.| 34% | 98% | 22% 102.88 19.40 12.03 1.84 5.17 157% a57%|73% a 73%4|45.45045.50149% @49%%6/56% a 57 |37 a 37%)40.30a50.50 
7 SUNIDAY 
8 | 34% 9s 22 102.58 19.40 12.03 3.90 5.16 |57% a57%|73\% a73%145\% a 45% |49% Sy iy a57 |\37 a%37%|40.30a40.50 
9.| 34 os 22 102 .56 19.40 12.03 3.90 5.15 (56% a 57 73'4 a 73%|45% 245% 149% 249% 656% a 57 137 a 37'4|40.30a40.50 
10 34% Qs 22 102.56 19.40 | 12.04 3.90 5.16 Mi a 56 73 a73%4\45% a4 45% |49% €49'%6)56% a 57 37 a 37‘ |40.304a40.50 
11 3414 9s 22 102.56 19.40 12.01 | 3.00 5.18 564% a 56% 173%6a 73 \45 6 245% |49% G49'%16)56% a 57 37 a 374 40 30440 .50 
i2 34% 9 22 102.56 19.40 | 12.01 3.90 5.18 [56% a 56%|73% a73%)45% 2454 |49% a49'%6)56% a57 137 a 37'4)40.30040.50 
13.| 3454 | 98 22 102.56 19.40 | 12.01 3.90 5.18 156% a 56%|73% a 7354|45% a 45% (4934 249%%16156% a 57 137 a 3714)40.30040.50 
i4.| SUNIDAY 
15 34) QR’ 22 97.50a98 50 | 19.40 12.03 t. 8H 5.18 [56% a 56%|73% a73 45% @45%{ 149% 249% 656% a57 (37 a 37%)40.30a40.50 
16.1 34% 9s 22 97 .50 19.40 12.03 4.86 5.18 156% a 56 73% @ 73% 145% a 45% |49% 249% 656% a57u%l37 a 374140 302440 .50 
ag] bene | gare | gare | maze | igs | i203 | as | 830 ls « S0%clzane a 7r4l4B4s o a5 laats 0 ABDI @ STH, ¢ 22% an guess ae 
18 34! 9S a2 02.56 9.40 2.05 85 5.20 if} v5) 73 a73'4|45% a45% % 249%\(56% a 57%) 56% 37 250 of 
19.| 34 98 % 22 101.87 4, a5 19.40 | 12.05 | 3.85 5.20 16% a 5654173 ; a73'4)45% 245% )49% a49%|57 a 57 14 |36 “4 a37 |40.25440.50 
20 34 O5%% 22 102.22}34.56) 19.40 j12.07a12 15|3.84%a3.85 5.20 6.60056 .80\73 4 a 73'4\45% a@45%149% a@49%|57 @ 57%136% a 37 40 .254a40.50 
21 SUNIDAY | | | 
22 34 Qs 22 101.62'4a “0 19.40 |12.04012.15)3.844% 03.85] 5.20 |56.50a56.80/73  @73%/45% 245% |49% a49%\57 a 5714|36% a 36%)40 25a40.50 
23.) 34 Os 22 101.50 a2.56) 19.40 |12.06¢.12%413.82 a3.85) 5.2 6% a56%'73 a 73%145%~a45%|49% 249%/57 @57%136% a 36%)|40.250.37% 
24.| 34 Os 22 101.37 '4a.5t 19.40 |12.07a12.15|3.83'443.8 5.2 156% a56%173 a 73%|45%0a 46 149 6 a@49%6|57 @57%136% a 36%)40.25040.50 
25.1 34 Os 22 101 Oa of 19.40 |12.07a12.15} 3.85 5.21 156% a 56 72'*:e2 73'59|45% a 46 19% a 49%\57 a 57% \36% @ 36%|40.25a40.50 
26 | 34 OS 22 101.37 '44a.56 19.40 1|12.07a12 18|3 4303.83 5.19 156.25a56 60 72 a73 15.80a.12%)\49% a 49% 157 a 57% | 36 4 a 36%'|40.25a40.50 
27 34 '4 gs 22 101.50 4.56] 19.40 |12.07a12.22)/3.8303.83%| 5.19 |56.40a56.70|72'*\0a 73 im 80a.1244|49% a49%K|57 a wha i @ 367% |40.25440.50 
2s SUN|DAY 
29 | 34 Qs 22 101.50 @.73) 19.40 12.06 |3 83% 03.84] 56.18 |56.40a5@.70\72'%:ca 73) |145.800.12%/49% a p45 po a 57'4|\36% @ 36%/|40.254a40.50 
70.) 34 Os 22% 101.732102.00} 19.40 | 12.10 |3..4a8.84%] 5.18 |56.1244a.50/72% a73 [457% at6¥% [4934 @4934)57 a 57413694 @ 3694 140.25040.50 
3 3414 Ox 22 101.50 73! 19 49 112.10 2513 8403.84 14 5.18 56.12%a30'72" ea 73 46 ase Ye '49'% a 49% 157 a 574136% a 36 %4'40 25a40.50 





* Cents of U. S. money per Chilean peso z American money per Peruvian pound y Value of one escudo in U. 8. currency 
commenced the quotation of Polish exchange in zloty instead of marks, which bad formerly been the medium of exchange. 
@ 12.89a14.12'4 6 13.94a14.17 


d Nominal. e¢ Effective May 12 1924. 
The zloty is equivalent to 1,800,000 marks. 











NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions fer the past month and 
the year 1926 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed ‘“‘/nterest Period’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “‘flat,”’ but where this is the case the notation “flat” will be found against the name of the 
ivsue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR MARCH AND RANGE FOR THE YEAR TO DATE 





















































































Bz | 
BONDS £5 | Sales in | Price PRICES IN MARCH. |! RANGE SINCE JAN. 1. 
=& | March. Jan.2 | 
N. YY. BTOCK EXCHANGE. (=< \Par Value .| 1926. March 1. | March 31. Lowest. | Highest. | Lowest. | Highest. 
U 8 Government Securities $ \|Bid. Ask.|| Bid. Ask.|Bid. Ask.) Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
first Liberty Loan— | \ | 
|e | esi 1932-1947|3 D) 2,292,000|| 9923 Sale ||101%s2 Sale |100%%s2:Sale |100!%s2Mar. 5 101%2 Mar. 24|| 99'%2Jan. 4/101%:s Mar. 24 
PRRINNUE cacccscecqangareten JD) 32, 000)| 99145 Sale ‘ | ‘ 1100252 Mar. 4 1014s: Mar. 25)| 99%%s2:Jan. 2/1014: Mar. 25 
«Hegre erie meme 1932-1947)9 4 3,000))100 = 101%33))100 10179 9 100 101'632) 10145327 Mar. 15 1011832 Mar. 15)|100 Jan. 13,101%%33Mar. 15 
DGD wsssnececenanpenen Wi (.«sscnscesell eames ‘ ‘ : eT a aaa ee ae ee Aer 
GE IES ci ccedmnnen 1932-1947\J D) 707, seal init Sale ||102's Sale “lieai, 2: Sale {102 Mar. 3\102!2s:Mar. 8//101!%s:Jan. 15)102!%32Feb. 3 
ES PSE ear JID 4,000)|101%%_ Sale || _- -----|101%%s2Sale |1012%32:Mar. 3/102 Mar. 24//101'%:2Jan. 2)102%s2 Jan. 30 
Pa pesca hat poses 1932-1947 J D| 21,000)}101 103 101432102 [10142102 |101!%s2Mar. 22/101%4s:Mar. 9/1014: Jan. 20)10124s:Mar. 
Dn ty jan— | 
A 1927-1942)M WN) 5,000)|100 100's3|| 100 10032) 1005s2 Sale 997!32Mar. 10)100!%32Mar. 26 99%s.Jan. 11)100'%2Feb. 20 
Regwteres ...cccceccccceonses MN) ----- |. oe apae< =~ = ~|o~--- ~~~ ~-] ~~ ~~ ~~ ------| ~~ ~~ -- __.|| 992%2Jan. 20! 997*:2Jan. 20 
Second 4(s8......-.-- 1927-1942)/M N 3.779,000111 0060 Sale ||100%*::Sale |100%*s:Sale |100%4::Mar. 3 100%%s2M ar.18)|100!%s:Jan. 4/101 Feb. 29 
eed eeered -- sienna dentin eeiee MN 101,000) 1001633 Sale _ -----|1002's2Sale |1002!s2Mar. 4/10027s2Mar.17||100'Ss:Jan. 4/100%7s2:Mar. 17 
r Abert an— | 
Third 4\e. atin th pinneiei 1928|M 8B) 5,441,000 1100255 Sale ||/101%:2 Sale 101%s: Sale 100%!seMar. od 101%: Mar. 8/|'10075sJan. p ey Mar. 8 
- R spared 5 PEER LEESIE RE 2 M 8 79,000 edie Sale || -...-- -|101%s2 Sale |100%7s2:Mar. 17'102¢s2 Mar. 6|/101*1a2Feb. 13/1024: Mar. 6 
ourth Liberty Loan : | 
Fourth Xs ainda pee 1983-1988) 8 Ry ao 5 pe — Sale ozssate oes ea 102732 Mar. 4/102%23:Mar. 9 '101%%eJan. a 10222sg3Mar. 9 
ars eascuacceansnsenes 53,000 .1}102%s2 Sale 02'4s2S8ale 1025s. Mar. 4)102%7s2:Mar. 9)|1012%:2Jan. 102'*7?ssMar. 9 
Tyeesy 43468 ccccccecne 1947 1962) 8 2, ae ,000||106105 Sale ||10725s2Sale |1072%s2Sale |1072232Mar. 3/1072; Mar. 9 106% Jan. *2)10st Feb. 9 
SEE anueddbehi eer emanate 2,000} 107?! s2Sale ‘ ..{1072%2Ma 2)1072%s2Mar. 911/107 Jan 1072%%s2Mar. 9 
n ury Bipsseeanececes 1944-1964/3 2 730,00] |103% Sale |) 1048s: Sale |1032% Sale 10388) M: ig j 10413 ope 5 102%s:Jan. _3toaunatar 5 
PEGE seevecsccsenesasnne” --- a leeee ees- ' are AS iseave . —— 
pel D 3% goceee Salt Hope 1,046,000) aie - |100: 4s200!%s9 1001232 Mar. 26/100!%ss Mar. 22)|100!%32:Mar. 26|100!7s2Mar. 22 
anama Canal 3s registered. __ i] eece-- see « se = A SSeS See aemes Gabe 60 
State and City Securities oe : an 
New York City—44s ices Sikioa 1 ne 8 8,000}/100% Sale 100 -_---|100% 100% 100% Mar. 5|100% Mar.19/100 Jan. 11/101 Jan. 23 
448 Corpor Se IM 8 1,000 - 100 Mar. 13}100% mar. 13,100 Mar. 13|100%% Mar. 13 
Jorporate stock... _-1964,M 8 11,000,101 ~ Sale |\100% 101 174) 100% 101% 100% Mar. 15)101% Mar. 19,/100% Jan. 6101% Mar. 19 
s Corporate stock. __.._- 1966/8 S ones ee 10036 - me -|1002 A iol aig ie Pe bensed oe Aaa a Epeoim }10044 Jan. 7|101 % Feb. 15 
Ls ac ate nile aes hein acd aaa dab ---- eee i 110 0 tinetd otunetinkdecse eeceasst ea (ea oe 
448 Corporate stock. ......1971|J D on----1_ 2. oe 105% 106%4|105% 106! ae ae “77"\1105%4 Jan. 13/105% Jan: 13 
4 Ae BOCK.ccccce 1967/2 $ |, eae |105% 1057 808 1052 F (1043 4 Mar. ii Mar. 2 104% Mar. 10 105% a 2 
egistered --- ~~ sine die Secee0esnsae aaewe lesece ees anit ae te Ae ..-||105 Feb. 4,105 eb. 4 
4 © Corporate stock... ..... 19653 D 12,000 |104% Sale ||105% 105%'105 ~ 105% 105." Mar. 17/1054 Mar. 2|104% Jan. 2/1053 Jan. 27 
4 ‘ As me ag stock. .....- _— 8 3,000 10434 —— 105% 105% 104% 105% 104% Mar. oe Mar. 20 104% Jan. 2/105% | a 16 
 , eee: Se ale - oo} o éeanela : |104% Jan. 2,104% Jan. 
4% Corporate stock. ....... 1959|M N co _: pean 98% Sale | 97% 9814) 973% Mar. 12| 98% Mar. 1) 97% Feb. 1| 98% Jan. 22 
ee , aS MN rts ee , -- T | 97% Mar. 30) 97 4% Mar. 30, 97% Mar. 30) 97% Mar. 30 
1% Corporate stock.....__- 1958 MN 2,000))____ iis 98 98'4| 97% 98%! 9814 Mar. 26) 9814, Mar. 26| 98 Feb. 16| 9844 Mar. 26 
Corporate stock... ..- 1ss7 iM & 3 O06 jonee axon “1 105% 97% 984) 97% Mar. 12! 97 % Mar. 12| 97% Mar. 12! I ven. 10 
RR PIES STII IIT 56) 2, Rhee Saeed Ve aes 97% -....| 97% Mar. 2, 97% Mar. 2} 97% Mar. 2 4 Mar. 2 
re 1954|\M N a of ee wecmaladkiadem aa jrulvaasak wtadeul ae SS 
Ps pete COT ALES PRIME. «x Rieke a aon e ean heed. Distt Sod nkasnitc tinued ___. ...-..|| 97% Jan. 5 97% Jan. 5 
ee dee aa v. 1936 MN Bec cce haccell wc > 2 97% -....|98 Mar. 2| 98 Mar. 2| 98 Mar. 2 98 Mar. 2 
8 Corporate stock... __. 1957|M N _, «pee 104% 10544}104 6% -----104% Mar. 5|/105% Mar. 19/104% Mar. 51054 Mar. 19 
A Fe. ge stock...... 1957 M N SPE aces Sha |- --- 105% |104% -....:104% Mar. 10}105 — Mar. 22,1044 = 10 10343 ~- . 
PE a SPS -- eccce ecose||o=--2 -----]- gy wen . e 105% Jan. 4 4 Jan. 
awe Serpesats stock. ____- 954 MN | eee | 88% .....] 88% -.. &81{ Mar. 19) 8834 Mar.16| 87% Jan. 13) 88% Jan. 21 
; 19° Oorporate sled oeai | aa oa oocene oo ts pnmme 88% Mar. 22! 88 14 Mar. 22} 88% _- 7 oe se _— Ht 
o Corporate stock ...._-. 55)! a -- | Ses eae Sree! Re a _.-|| 884 an. 21) “4 Jan. 3 
wY Bate Ganal ts in ciiedine cain nelle : oswntiguné Saeae |----- --- fh ES Pe. eset : --7|1101% Jan. 19 101% Jan. 19 
Sen OOO OOO SOSSOeSoe ) - —S ws -~ -—<<- oe « ae - = a ane ie ek Se a s2beaGoceane ed Gob ue aes 266680 
ethane boone ma minadt 194273 J - shine: eau as bates fa Cs me Mem 5 eis: Meee 
‘\ 8 Cena) a -- 1 RS. 1964 J 3 IOS00l....c osene | 110% Sale |____. -___. 110% Mar. 111104 Mar. 1/1104 Jan. 18110 Jan. 18 
ae ae kab amen PB 866 WEl cc kin detain Niadse none with aduatanlaran: ode Wace \ RS Wena RE HSC ee 
4s Highwa istered ______ 1958,M 8 Fe i|- = a st . EPPEPRSESRS, Siar FS pee 
Virginia fun ed ebt 2-38_....1991|3 J 64% 644 -.---| 64% - becadee Aswinkelhaa neh Uke as aoun 
-- | USA «---- | FO SSSSeS S2S66SG Seeeesleseses SEeSSSEllocoees SSC SSSISSSESES SEESC2 
foreign Government Securities 
Argentine Nation (Gov) 5-yr 781927|F A 231,000) 101% Sale | 101% Sale |101% Sale 100% Mar. 1)101% Mar. 11!100'% Mar. 1/102% Jan. 4 
8 f 66 of June 1925 temp.-.- 1950.3 D| 639.000), 961 Sale || 98% Sale | 9754 Sale 9752 Mar. 2| 0834 Mar.17| 96 Jan. 2| 99 Feb. 19 
Extl sf 6sof Oct 1925 temp!959 A O 508, 000); 96% Sale 984 Sale | 98 Sale 97% Mar. 2| 98% Mar.15| 95% Jan. 4| 99 Feb. 19 
Sinking fund gold 6s ser A_..1957|M 8} = 989.000) 967% Sale || 98% Sale | 98% Sale 98 Mar. 4100 Mar. 16) 96% Jan. 11,100 Mar. 16 
External 6sser B_______.---1958|) D| 334.000)’ 964% Sale || 985% Sale | 97! 9814 9714 Mar.30| 98% Mar.15] 95% Jan. 5! 99 Feb. 4 
Argentine (Rep) 5s of 1909__..1945 M § 29,000) 87 Sale || 8744 884| 87% Sale 85 Mar.15| 88 Mar. 5/85 Mar. 15 88 Feb. 23 
paeene Ee S hie 15 1955)9 3 rt t ala 96% Sale Pits, oo 13444 Sale 97% Mar. 4) 97% Mar.12| 96% Jan. 6) 98 Jan. 29 
ustrian Govt s =e 3) Of ; Sale % Sale 00% Sale ( Mar. 2 ( <4 £ ‘ 02% Jz ¢ 
Belgium 25-year ext ot Tina. 194513 dD 204 O00} 1005 Sale 110% Sale |106 — Sale it Mier: 50 es oh i 108% oo oo iTO% Feo. ii 
year sinking fund Ss_____ 1941\F A 155,000) 107% Sale 1074 Sale 106% Sale 105% Mar. 31/108 Mar. 6/|105% Mar. 31/108% Feb. 5 
grzoe ext 648 Seer 1940|M 8 eyed 93 Sale 94% ar 89 Sale 88 # Mar. 31) 944 Mar. 1| 88 Mar.31|} 95 Feb. 8 
ee 5! J sale , Sale | 82. Sale ! ar. 3 , 5 j 31! 87% Feb. 
ey Lik, SE eels D 738.000 | OB f Bale | 97% Sale 93 Sale 92 z eter: 31) of \%4 Mi —y 5,7 Mar. Sil o7 i Feb: is 
em (Norway) © £ Gs Li ieimwaiasieinte 1945|M N 30,000 113% 113 %||114 114% 113% 114 113% Mar. 19,114% Mar. 16)/'113\% Jan 51115 Jan. 22 
year af a a al 1%49\A O 24,000; 984% 99%) 99% 100 99 Sale 984 Mar. 15) 99% Mar. 3]! 98 Feb. 9)100% Feb. 19 
Belin AL sf6%s____- 1950\|A O 209,000 | 87 87 “4 874 Sale 85%4 Sale 85% Mar. 31| 88 Mar. 2) 885% Mar. 31 B88 , Mar. 2 
Berne ao fF if Siete 945|M N 62 000 (107% Sale | 107! i Gale 107 ¥ Sale (107% Mar. 23.107% Mar. 5)\107 ‘" Feb. 8/108 Jan 5 
Bopots (Clty) ext g Se 7 2-----1B4b A O/H 115.000 | 9675 07 %41/ Spit Sale | Bis Sale | 984 Mar. 6] 9954 Mar. 1!/ 96% Jan. 7/100, Feb. 23 
ublic of) s — N 1,0 Ot 3 4 Sale 5 Sale OS ; Sa e 98% Mar. 31 110044 Mar. 3]' 96% Jan 4|101% Feb. 19 
Bordeaux ( ‘ty of) 15-year 6s_._1934|M N 149. QUO | 82% Sale 85'4 Sale S1 \4 Sale SI \Y4 Mar. 31) 85! \“ Mar. 1 8114 Mar 31) 86 14 Feb. 16 
Brazil (U8 of externa eat 1gatls P ote: 000 | 102 Sate | | 103 ve a 100 %4 —— 100 4 pier. 30,1034 Mar. 1|,100% Mar. 30/104 Feb. 9 
year g 78....-_-- ois TT Sale 2+g Sale | 90% Sale | 90% Mar. 30) 92% Mar. 4) 89% Jan. 8) 94_ Feb. 13 
Sink fd 7 \s (coffee sec) _ io82 fat AO 26,00011071% Sale | 106 44 107 '4|107 % 107%)106% Mar. 6 107% Mar. 29|/105 14 ~_ &|107 %4 Mar. 29 
Bremen ext ¢ 7s trust rects____1935|M S| 463,000) 98% Sale | 96 Sale | 93% Sale | 924% Mar. 30 96% Mar. 1|| 92% Mar. 30) 96% Mar. 1 
Alres ext] 6 4s_....._. 1955|\) J pes. 94% Sale ines Sale |100 Sale | 984% Mar. S101 Mar. 3]| 97% Jan. 9/101 Feb. 19 
Oanada, Dominion of, _ are 1926) oO A y siei4) 100 Sale Rds, 10014) 99% Bale 98% Mar.311100 Mar. 8]! 98% Mar. 31/1004 Feb. 29 
Seienaads 1931 oO 1102 Sale 4 . 02% Sale |1014% Mar. 30102\% Mar. 16/:101% Mar. 30:102% Jan. 2: 
10-year gold 5\s__..____~- 1929|f A| 333.000/|102 Sale ||102%4 Sale |102 * Sale |1013¢ Mar. 3102‘¢ Mar. 5 101s Jan, 4|10382 Jan, 25 
7 aad PIES Dcssuastncsen 1952 s N oan ane |103 Sale heed Sale |10344 Sale |102% Mar. 4/103% Mar. 24||1025% Mar. 4104 Jan. 18 
_.1936 A “ il ; 9S *4 Sale 98% Mar.12| 98’. Mar. 12]; 98 Mar.12) 98% Mar. 12 
Carlabad (City) 88__--_-.....1954|5 J 51,000))103 103 4||102 ¥¢ 103 ¥4|102 34 103 ¥4 102'4 Mar. 5110344 Mar. 8} 101 Jan. 11/10314 Mar. 8 
Ohile Republic exter ef 8s- - .-1941/F A $2,000 | 108 5% Sale — ist) ae 107 % Sale |10744 Mar. | 3) 108% Mar. 22)|107% Mar. 3/109% Feb. 6 
Brae carent 8 a---n-baOle, Gos SmalHONG 2021105 28 cate [HOR 2 ROL ALOH Mar-QO14GH Mar: BIOL Mar a0)102% dan. 14 
xternal s eee 2 2Ve, 100% Sa le “% Sa e 10% Sale |100 Mar. 32 101 lg Mar. 10)|100 Mar. 22'102% Feb. 
25-year ext! s f 8s gold______ 1946|MN 130,000 107 % 109 losis Sale {107% Sale {107% Mar. 24 109 ’ Mar. 9/|107% Mar. 24,109 : Feb. 
Chile Mtge Bank ofJ/une306%4s1957|J_ D| 233,000) 94%, 947% 97% Sale | 954 Sale | 95% Mar. 31! 97% Mar. 1|! 94% Jan. 4) 98 Feb. 19 
Ohinese, Hukuang Ry 5s-_.-_- 951\I D 49.000 45% 46 ||.47 Sale | 43% Sale | 43% Mar. 30, 47% Mar. 9|| 434% Mar. 30) 48% Feb. 20 
Ohristiania by ity) (Oslo) 8s 2.1945) A re] 9,000}110%% 111 |/LIO 11034)109% Sale [109% Mar.31110 Mar. 2||109% Mar. 31/1124 Feb. 26 
30-yearsf6s .________....1954|M 8) 12,000)) 99% 100 | MO 101%4| 99% Sale | 99 Mar. 30,1007 Mar.12|| 99 Mar.30'101 Feb. 3 
Colombia (Rep) ext] 6s_____ 1927\|A 0) 84,000/100 100%)\100 100%6/100 Sale | 9934 Mar. 10,100% Mar. 3|| 99% Mar. 10/100% Jan. 9 
penhagen 25-year s f5}4s_..1944)\J J) 205,000 | 98% Sale 98'4 Sale | 99 Sale | 984 Mar. 3] 99 4 Mar. 31|| 98% Mar. 3.100% Jan. 26 
Oordoba Gor) Argen __veiatiles 194215 J 64,000) 96% 97 974 98 | 98 Sale | 9644 Mar. 25' 97's Mar. 3)| 95% Jan. 18| 99 Feb. 11 
ba f 58 of 1904. _..... 1944,M 8 27,000 100 Sale ||100 10034) 9934 10034|100 Mar. 210144 Mar. 27|| 99% Jan. 14/1014 Mar. 27 
fa ext debt Ser A of 1914....1949\F A sa'one 9744 98% 80 i 98 % 9632 99° | 98'4 Mar.17| 99 Mar. 30)) 984 Jan. 8/100 Jan. 23 
ternal loan.......... 1949, F A) 18. 88% 89%||. 39 90%) 894— 9074) 89% Mar. 16) 91 Mar. 29)| 88% Jan. 6] 91 Mar. 29 
a. B21 t)” epee 1953\J J| 349,000|100% Sale 1021 Sale |102% Sale [102% Mar. 9103 Mar. 22/|100% Jan. 21103 feb. 15 
lovak (Rep of) 88... 1951|A O| 201,000 |100% 10144||101% Sale | 99%4 Sale | 99% Mar. 31/102 Mar. 2|| 99% Mar. 31/102% Feb. 24 
Sink fd 8s ser B______..____ 1952,A 0, 205,000 '100% 101 102" Sale | 99% Sale | 99% Mar. 30102 Mar. 1|| 99% Mar. 30\102% Feb. 10 
External s f 7%s Ser A______ 1945|A °o 658,000 96% Sale ||, 98% Sale | 96 Sale | 96 Mar.30 99 Mar. 1 | 95% Jan. 2| 99% Feb. 19 
Danish Cons Munic s f 88 A_..1946/F A 45,000 /110% Sale |/110% Sale |110% Sale |110% Mar. 1111 Mar. 2)|110% J 
Series B sink oP. ie cleanin ----1946)P A 65,000 110 Sale | 110% Sale 110% 110% 110. Mar. 1111 Mar. 15 iio” Ten. AEE: — . 
m ‘Republic a Kiss... 1942 M al 140.000 1?) % Bate | 9742 Sale 101% ~---.|-- Te et tet ted fe ~<,||1OL3 4 Jan. 2/103 Jan. 26 
Custo : 93 93%'' 97% Sale 98 Sale | 97% Mar. 1 98% Mar. 13'! 93% Jan. 4] 99% Feb. 11 
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N.Y BONDS £3 Sales in | 

. ¥. STOCK EXCHANGE HE Masch. Jan. PRICES 

Foreign Gov't 8 - | Sa |Par Value. 1926 ES IN MARCH 

— East Ind rege ag iy a > | March 1. | March 31. | pry r RANGE SINCE JAN.1 

year extl sink f 19473 J C i Ask.||B Highe 22 

30-year extl d gold 68__1962 M i 149,000 |104%% Sz id. Ask. Bid. A | ghest. Zowest 

i cear cual Soi A ool ee posit Bi 102,000 |hoa Sale ||10414 Sale |103%4 sk.| Sale Prices -_|__Bighest. 

poy tt Sy! ae mnt seosiat | 1oe'o00 1044 Sale |/10414 Sale |103 4 sale 103% Mar 31'101%4 Mar 2\ 103% 

-=+ } * } Z\ Sale é Ny > | K ~ ices. Sale 

Finland (Re (Rep) 8s_-.- 1948 MW 100,000 |102 - eax 102 14 102% 101 3¢ Sale |103% M 10414 Mar. 2' 103% 7 Prices. 

coor 2p F 2 Sale y 102 | ar. 18 104% M 2, 10334 Mar. 31/105 
Sap o of) exter 6s... rte J 365,000 105% ale 102% Sale |102. S$ 101% Mer. 41 ar. 6 103% Miz 54 Jan. 18 
Finnish mu nking fund Ke --1945 M 8, 484,000 | 1534 107 10514 Sale 2° Sale {102° Mar. : 0234 Mar. 19 101 14 ar. 18105 % Jan. 
a ieee 6 ----1950M 3 8 88 Sale 15 4 Sale |106 Sale /1¢ ar. 3010214 Mar. 4 Mar. 4103 
Extl 6s ° Ms A____.1954 1.000 | 95% Sz | 8834 88%4| 86 % Mar. 3106t4 2 ar. 3/102 Ja 4 103}4 Jan. 
French Re 2 peepee 54/A QO} 289,000 5% Sale || 9714 Sale | 95 88) | 87 M: ; 614 Mar. 16 103 Jan. 2103% Jan. 21 
4. "25- Paces 1954|A O| 27: 90% Sale || 91% Sz | 95 Sale | 94! ar. 4) 88% M 5 3 Mar. 3106 
20-year externa year ext 88_.1945M 74,000 | 90% Sz | 91% Sale | 90_ S: 9414 Mar. 31! 97 x ar. 2)|| 8 Ma % Jan. 5 
External! 7 lloan 7 s_--1941 8} 1,175,000 |10) Sale 914% 92 89% a 897, Mar. 30, 9 %% 6 Mar. 1|| 944% M r. 4 90 Feb. 17 

Panny ne. # oy OO “BH g D| 711.000 |'974 Sale eh’? Baie | OD” Bare | Baie Bene ay 9134 Mar. 1|| 89% } ar.31 98 Jan. 2] 

niin wee R207 S: -, pale | 99 Bale ar.30, 92 Mz l|| 89% Mar. 30 92 - 

German Gea public 7s_---- 194° JD 897 ,000 88 3 ale 987% Sale | 93 ale | 98'4 Mar. 31)] Mar. 6] 89% Mar.: \% Jan. 22 

Grt nt Agric Bank 7s__- 194 O| 879,006 4 Sale 90 Sale | 86 Sale | 92% Mé -31|103. Mar. 1|| 98% ar. 30 9234 Jan. 

omens” 20-year aga21937 M 3| 103.000 2 ‘8 aot 102 36 Sale Psy ‘4 i 364 a 31 ad | - 1 oo Mar. oh o3 73 Jan. 33 
10-year conv 5isa_...___- | 359,000 |104% Sale | 96% Sale | 95% S: e |101% Mar. 30 1023, ar. 1\| 86% Mar. 31 9] 34 Feb 

Greater Pr nv 5s__ lee iaaale | er ale | 10434 Sale |104! {Sale | 95° Mar. 29 02% Mar. 11/101 % Mar. 31" 9) Jan. 8 

Greek thowe So (City) 7%s ~*~ 1952 F A) 304,000 117% Sale 4 Sale |104% aba ‘i 6% Mar. 5| 94°" —y 9102% Feb. 2 

Haiti (Rep of) inverica re. 19e4 MM | | 84,000! Be 4 Sale "|/11854 Sale \118%4 Sale” 510544 Mar. 12104% Mar 5 97 Jan. 27 

Ronaustian ket Cust s f 6s _....1952 MN, 54.000) 854 Sale || 985 Sale | 943 Sale 118% Mar. 34) iiaig Mars" 105% Je ar 8 10614 Jan. 29 

Hungary (King Loan 7 \%s__-- 902 AO! 160,000 4s, 86%|| 8614 Sale + Sale | 92% Mar. 3¢ 18% Mar. 9 117% —- 29 105% Feb. 10 

ng of) sf 4 a 9453 Ji 345 OO 5% Sale || 97% Sa > | 85_ Sale > Slee : ) 99 Mar. 1'| 9: 4 Jan 6119 + Fet 
eapies i | 49.000 | 9734 Sale | 97% Sale t Mar. 31 861% i 92% Mar. 30 9% ‘eb. 18 
Indus Bk of J Al) 433,000 | 96% ~--- 8814 Sale 85 8 Sale 96% Mar. 9) § $44 Mar. 1)| 84 M: 99 Feb. 20 
Italy (Kingdom) e3 6% notes 9634 Baie "|| 9734 Sale | 94 Sale | 8432 Mar.31| $844 Mar. SF ae Fear Oh! E38 Feb. 11 
gdom _.1927) F Al 536 > e | 94 Sale | 9312 ar. 31 88 14 x 95% Jan. 2 98% 

Jananess G ) external 7s___1951 | 536,000 100 | e | 9314 Mar. 3) lar. 1|| 8434 Mar 84 Feb. 16 

Oric - 2 beware In 48-1931 5 sf 1 95,000 | 944 Sale art . — 100% Sale | 99% \ ae. 1] er ee 31) 38 Feb: 3 
iental Glevelonmemas..- 1954 F Al 1,161,000 | 9414 94%|| 86 %4 Sale | 9414 Sale 9974 Mar. 3/100% M eb. 5 

Lyons (City of) iP year $e---- 3980 s tea’ 000 | 9244 Sale 93 7 Le 8514 Sale 4 eer 19) 9495 oer. 26 90% Jan. 4100% Jan. 26 
arsetiles (Oit ----1934.M | ' 85 Sal 93% Sale | 93% S: 5 Mar. 30| 86! 94 Feb. 3) ¢ an. 

Mexican Irrig 4+ 15-yt 6e 193 N} 159,000} 8% Sale || 89. Sale | 88 — ale | 93% Mz 33g Mar. 1\| 83 . 3) 94% Jan. 11 

----- 34MN 2 83 Sale || 85% 88 aai| 88° Mor’ 4| 9416 M 3% Jan. 4 87 
Assentin: Sf it Fe ee 3 | 213,000 | 82% 8 857% Sale 81% 4) 838 Mar. 3 ar. 18 | 92% Feb. 5 
— — | Sal elg r 7 Sale 4 . 30} 89 ¢ i Jan. O44 

Mexico (U'S) ext! ps of 1800 8—- BH ----| i 900!| $3 s2* 8514 Sale | 8113 Sale 8114 Mar. 31) 85% Mar. ill $F. tte 3 8014 Feb: 16 
Asati oo =71948/° | | $24 Sate a5: ~a9 on S16 Mar. 31| 86% Fob. 16 
Gold Gord debt be large. -------- ooeee aes 159. i) 42% sale S78 sin “| 40 66 — 283¢ Mar. “4) 32” “Mar. “6 38% Feb 2 31° jon bb 

ing Se small... -----5 22) 1-4 | ------||-3557 ot76 "ase 38% Sale "341" -2<--/- . 5 % Mar. 4 34 + “v9 
poe cowwnr egal save Pa: prea Malla 3814 Sale | 3414 Mar. : ies aaa ‘ Jan. 
—_s 2 of |. Seeqenngaaeaete JD "577 “573; ||"2317 i el 38% 38)4| 38 . Mor 35 rt aiar. 35 Eres tn $ a5% Ten. ; 
‘agen ting ie p- isne large. ------ seee 291 000) 2744 s2ie* 315 Bet Ae geet" sapeipipeccaettitite ee Mar. 30 40% — 2 
Assenting 4s of | | ERB RRRES px mma ton ; ae aw 0 aft -soiz-paaz “ail Saiz paar a ll saqz—y==- . 
Assenting 4s 910___-__. a epeEE Sees te I ce eae » | 2014 Mar. 3i| 24% Mar. 6 5771 Jan. 29 37% Jan. 29 
of 1910 large. ------ a “pees -z2-5 -|----- --- bit “4 414 Mar. an. 29 27 
Treas 63 of 191. 1910 io enn |----| 49,000 | Ps 9634 ~2714| 221% “25° eee Rees aide Boos: : Bret = 2558 Jan. "4 
Mo Small. __- - ; alone (large) °33) as ‘6:0001| 3832 Sale |\ 24 Sais ("3 * 133% Ma cis sik aisdielia adenine Se ee ae ee 
ntevideo s f @ 75..........195 eames 14006 4614 Sale | 41% Sale | 22 Sale 50°" Mar’: i 56%¢ Mears §'| 384 Mars“ 395 30a 4 
eine. 1952/5 D 79 00 oe" Sale Boein: 46 41% yh t 24% Mar. 6 aa sone 1 32% Jan. 4 
ands s f 6s Flat | 2 6 Sale || 99 Sale | oa Ay” ar.25, 42 M 9 , ar.31 29 i 
30-yr extsf fw o eosasous 1972 M 3s) ~ 99 Sale | 97 Sale 40 Mar.30 41% ar. 27| 41% Mar. 25 Jan. 4 

Norway 20 s f 6s....-.-.. 195 S 171,000' 108% S 97. Sale | 964 Mar. 30) 9% Mar. 19] 40 Mar. 25 47 Jan. 2 
‘ yr extisf 6 ---1954,A O 214 ( 81% Sale | 106% S: : ar. 30, 9914 Mar. Mar.30 47 J 
20-yr ext! s f ¢ S------ 1943\F 100, 104% Sal 6% Sale |106%4 107! 16| 96 Jan. 2 an. 4 
30-yr extis f BS ..--------- 1944 F A oe 000 100 ig in 103% Sale |103 Ge aoe “4 10654 Mar. 1/1074 : ‘ 100 “Feb. 15 
iow oft... 1982/4 O| 100:000 100 76 Bale | 101 $2 Bele toe se ere | 0052 Mee, or 1041, Mar, 13 (10834 Feb. 11091 F 

Oslo (City) 30-yr s ees 19653 D, 42 23000! 9542 B2lo [10132 Sale |100%¢ Sale 10! Rhee Salton 32 Be, ar. 4 |'995 4 Feb. 15 104% = 
anama (Rep) e | See ew ns 1955 MN) 95\% Sal a228 oo 110034 Sale Mar. 31/1017 2M: 9% Mar. 30 102 an. 

Peru (Rep) «¢ xtl 5748 .----- 195: 4 38,000) ¥ +o~ S 96% Sale 95 1S aot 100% Mar. 3 [ooo 100 Mz Feb. 2 

tl Ss 953J D) rT ‘ US % Sale 99 7 + 9514 Sale 954 . 30 101% Mar Hy , whar. 31 102% Fe 
External or . a eta 1944.4 16,000 i700 100% 99 14 Sale 997% Ss: 9514 Mar. 30! 96% ar. 2 100% Mar. 3 oi eb. 8 
Poland (Re 7 4s- = 1¢ Oo 96,000, 102% 10% 101% 102% 1 a ale 98 44 Mar ( vO “4 : far. : 95 if ; )102% Feb. 11 

p of) £6 940 MN| 467 12% Sale |103 14 Sal 4\102  10244)102 . 30 100% Mar. Jan. 4 97% Ji ‘ 
External s f 8 _=-_ 19404 O 67 000 981% Sal 3% Sale |103 S; é < Mar. 4)102% ar.19| 98% Ms ¢ 97% Jan. 30 
34 4 Sale 97 | 1 2 Sale ( - V2 M : 3 ar. 30 101 ‘ r+ 
peti ce of) 8s aos 2 934000), 67% 68% 68h0 | on” Salo |'97 Mar. 1103 t4 arene tO ee tees, Saas Mor. 16 
ee State ext sf 7s... 235 D 1% 4 Sale 00%, S: 456 Sale 66 Oy ls, 814 Mar. 44 Mar. 3 105_ “ 

25-year ext! 6s ef 7s_.._1941/A oO 25,000 99 14 Ss 90% Sale 87 ¥ 16 Mar. 31 GR 14 25) 97 M >» Feb. 19 

sar ext! 6s --- -- 1 O65 99% Sale | Jt : 7 Sale | 861% Mar:.: 84 M: 9\ 6 ar. 9 98% Fe 

94 Grande 0 ey exti S072 7104814 A 96,000 111% Bale Whe, cee liteer anne 9914 ae: te 190% Ree’ Til Shue Bee 30 684 ae: 15 

ro 2! meee 78.0 ¢ Sale | 105% 105% { Sale |1101% Mar. ¢ Mar. 3] 98% J ar. 30 91 Feb. & 
25-year extl sf 8s..... 1946.4 178,000); 9814 55% 105341104% Ss 6 Mar. 91127 . 3|.98% Jan. 8 , Feb. 20 

Rotterdam (C Mey: tg -ggiadpatnaten 1947/'A ° 133,000! 97 42 ae? 101. Sale |10] Sale |104'4 Mar. 311105 % Mar. 1//110'4 Mar. § 101% Mar. 3 

Ban Paulo (Ci ty) ext 6s_-.-..1964 M O} 168,000 97% ane 100 Sale 99 12 Sale |100% Mar. 3 10212 Mar. 3/1044 Mar. at 114 Jan. 22 

San Paulo (S ty) sf 8s..... 195: N| 47.000 104° Sale |100% Sale | 99% Sale | 9945 Mar. 310244 Mar. 22)| 98% _~ .31106 Jan. 6 

- tate) ext sf 8s... 52 MN} 76, OOK 4 Sale |'104% Sale 9934 Sale | 9934 Mz 1}102% Mar. 1 5 can. 2 102% Mar. 2: 
gE ekveat oH | UBB | a (228 Ha SP Me ST Me 2 aes 2G be f 

. J} 266 Ser Eke 4% Sale _ Sale |100%4 Mi 514 Mar. 26 | f +B 
geek (besa S96 6-180" 9) ae NO war a8 a3) das (Sta Soe (RQ Rene Bligg = Mee: gna Me 9h a heb: 38 
rats lov -- | 262° 2 2 Sale {it M. ; Mar. 91102% Jan. 10414 Mar. | 
one ah (City) extl 15-¥r ty -1962 M N) 395000 86 86%)| 8914 Se 9614 Sale 163 Mor: 41 104% Mar. 16 1018 Jan. 2 10654 eb. ? 
Exti ge Kingd) 20-yr 68 g6s--1936 M N 300 'OOOl| Rae” awe 934, Sale 85 Sale 84 ey 31] 96%4 Mar. 26 | Rs, ree. at 10414 Feb. ig 

outs Chatee yarncoee 1eaiee 97000! 10a% BoD eoce ase | as’* aoe | ae eR ee ae oo 78 wee. oH) eats Mar. 26 

geass eth By | Feo Iie ane | itty ple | Sav ae | Glo te ee Mee gist. 26 

Tokyo City | #ovt) ext 5 4s__-1946 186.000 11642 sa e | 102% Sale 102 te Sale 104 \y Mar. 30 105 2 far. | KD Mar. 3 94 Feb. 15 

frondhjems (Cits of 1912 5s. “} iA O 180,000. 1¢ o% Sale | 116% Sale | Sale 1101 tM: ~ JY 5% Mar. 1'/104% M: SL) R45 Feb. 15 

. lity) ext 6 ---1952 M 8} DAC 3% Sale 1033 11614 Sale |116! ar. 2)103'% Mar. : (¢ Mar. 30 105% - ‘ 

Upper Austria 4gs.---19 249,000 | 66% 67 3% Sale ; 16% Mar. : - ar. 3101 Ji 5%4 Mar. 1 

Austria (Pri - -1944\5 J i> 66% 67! 104% Sale ‘ .B0)117 Me 9 Jan. 4103% Mz ; 

Gruguay | Rep) pe ak 194517 Di 2i3'000l|. > 3 got; we oer | 69'¢ 70 10314 Mar. 2/106 M ar"13 11634 Mar. 39 7 san’ 3 

urich (City of) sf Se 8s....1946 F A! 104 slat "7 { Sale |100'4 Sale 100 8 fy ur. 21 70 Mar. +3 109 Jan. 4 106 oo 9 
wenene-- 1945 4,000 1110 ale | 94 my a Mar. 5/100% sil « Jan. 721, oo ae 
etiam 1 tk ics sis-(8t Ste 8g Mar Atha a Me #1 g0% Sob ge 

Als Gt Sou Ist cons 5s A ™ - | on eg se 107% Bae 110838 Mar, 20110855 Mar. 31) ee Mar salane ae. 

Ala Midland Ist gu g 5s------- 19433 D) = 11.00 - | 54 Mar: 2o|10855 Mar. 17) 106% Mar: 29 Ld | hg 

Alles & West 12 Siianenans 146A N a toa ee At 101% 1024g|1( 106% Mar. 29 110% Jan. i 

Alleg v; Ady, - abe + 247 3 .000'| 84° ata 1/1005 102 — ops: +5 fel 101% Mar. 2110174 M | 
nn Arbor 1s 8------- 1942 ] o<noeel] BS % 86 | 85 5 . s Mar. 2)101% Feb. ¢ , 

Atch Top & A 4s...--.. July 1903\0 ° x 92% ons Sz er | B23 08 -| 89 Mar. 12} 85 M: ’ 101 2 ion, * 101% Feb. 24 
ee istered gen g 4s.-..-- 1995 A O| Pe pit 75% 76%|\ He 94 | 9254 94 | - Mar. 12| 84% Jan. 12 et 73 8. 4 

‘ustment g 4s sesececces oh OROIA | 143,000 | GO Se 778i) oni 79 77 ~ — : i 90 ey eb. 25 
Nivegistered heseses july 1993 Now 32.000 |. nie "|| 99%4 Sale | 9014 ais | gos Rene: 7al O1te bene 5 | 9234 Jan. 8 94 Feb. 26 
ered ------ == 5-7-2 N 26, "85% Baie "|| 4 Sale . | 8934 Mar. 4| 91% Mar. 5 75% Jan. 5| 781% Fe -¢ 
’ eo eeared woree--- July 1995 fev! — | S1 “ ne "997 86 851Z “853 ny 4 Mar. | HY, ; oe: on | 89'% Jan. A es | Feb. 24 
war gz 49 of 1909... 2.2... 21958 MN 77,000| 85% 85%\| 85ic S BI, | 1% Mar. 8| 85% Mar. 24 | 8814 Mar. I 90°" 1 26 
fear tae | 1905... a aa 1 Oaels D) .| 51% i i | 214 wy dy Sale 8412 Mar. 3 - <4) 84% Mar. 8&8) 86 Keb. 26 
+, eae ox D) 9 OM aco=u< 6 4 2% ¢ Mar. 3] 85% Mar. 27|| . sient 
East Okla div Ist g 48_----- 1960 | 20,000) 853 | oe 4! 4 Mar. 27)! 84% Mar. -- 
Re v let g 4e_..... 60's D 13,000 ots *aeeci S6 | Sets “ae | $5 4 Jal - 3) 8614 Feb. #8 
a i oa 1928 8! 43.000) Omi || 014 “agic| Sais 87 | SB Maes a) a8, Mar: ig |, ase Jan: 15 B34 Jan: 22 
a ‘eo? Ariz Ist & ref 4%e --+--- 19585 J +a ool 8614 87 | a7 ie 99%| 99% 100 ots Mar. 4] 8614 M: oly wt} Pe (3 Jan. 23] 88 ree. 24 
Atl Knox & No ist g 5s. ----- ale B 17.000) 86 8841; 8714 89 | 8814 Sale | 8514 Mar. 121100 Mar. 14|| $333 Jan. 14) 86% Mar. 4 
a . Ist 48 A_--_- tks 944% ..-.--]| 951, &: 8914 90 -¢ 89 Mar. 22) 5 cen. 181/100. Mar. 
lst 30-year 5s se 8 A....1944 J | . 102! || 9514 Sale Qh! : S Mar. 4] 89% . 22)| 86% Jz Mar. 17 
r J : = 0D 95% = 1s . &Y M: 4 Jan. 4 ( > A 
Ati Coast List ca seas ¢ tarsi. 13:000'| 9634 98 %4) SS? -oa-" "| barsps Sp ipa oes) Mar 321 94% Jan, & 00. Jan 23 
. ist cons 4s_.--July 1 J ‘ 3 Sale 1103 +4 19 9S * Of 4 > : 22,| 94% Jan. 5) 95% wae. a 
10-year secured 7a. —--~----1030 M df) sis-ooall B ~aascll 93% acic-| 198341, 96 Mar. 5] 9634 Mar- 5 | 96s Jan. 2: fodlyaice Mg 
L& N unified 4 sa s........1964 N) 79'0001|106% 92 93 Sale > 5 » 3/10 Mar. 12 |102% oe 23| 97% Jan. 26 
aus Danville oy eee Oct 1952 MN] Ab 000 oie Sale tS 6 Sate nas Sate | Oe tee: Elsen’ Oe eqotegs 310314 Jan. 6 
5 d «MO. r ‘ 4 95%ll 95 oa: y ale F a? 2 ) ar. aiz - x 
adute 48...-.- - - emai 1948/5 J] 36000 24% 94 %4\| ++ Ee ead Sale wot yo 5/106) Mar 6 | 82 i Jan. i 94% Mar. & 

rt & Yadkin ist gu g 48-.-_-- 1948 J J 15000 77% 78 || 78 4 Sale | 914% 92 | oli X wr. 8&1 95% Mar. 27/1 oo 4 Mar. 5 107 ae. 8 
ustin & N W let g 5e..----.- 1949/A O| 15, 01 66% 6823 || 78 Sale | 77 Sale - 9114 Mar. 29) 92% Mi: .27| 94% Jan. 4| 96K Jan. 5 

B Hlewcccess louis Si fOr oooll ease 04 ‘|| 6814 69 | 65 Sale | 77 Mar. 31) 78 6 Mar. 19) 9175 Mar. 29 $96 Feb. 3 

Balt & Ohio Ist ¢ 4s J Po =O nee Sem oe | 78 78%) 76% 78 65, Mar. 31) 6824 M: — ee Ee. ae | 784 Jan. 

Registered . -..-----. uly 1948/A O) 235 7834100 10034 | 100% Mar. 8| 78% Mar. 4| 65 Mar. 31) 4982 Jan, 7 
convert tee lao} sap gool oo, se gh male | | fii Marc °s] 788 Mar. 4) 7714 Mar. “sl 7536 Mar. 
lst Ea eteend A227222 1998 8| 777.000 04 % 88141) 90 aie +445 Sale | 8914 Mar. 4] 91! | s Mar. 2/100'4 Feb. 23 
10-year 6s ee: shows: 4 eye 935 ae | 9514 Sale | 6 : Sai | 89 Mi: ar. 2 +} a: 13 89% Mar. 4] 923 
Ref and gen 6s, series O___- 192915 J 316.000) 104 5 Gale |i 95% Sale OF 12 Sale 95% Mar. 2 97 Mar’! 2'| &%% Jan. 1 92% Jan. 23 
PLE & W Va! series O-..-1995 Se ooolliGa Bein lliaas Bele 102 g Sale | 95 Mar. 30) § Mar.29|) 94 Ji 1| 90 Feb. 27 
Southw WW Va Bye ref g aan -ieeti 339. ‘000 104% Sele 103% Sale 102 , Sale 102 ¥4 Mar. alesis a ar. 16) 93% \ 4 ¢ of Mar. 29 
le > } g ‘ 2 sale | 05 > 4 <4 ale 021% 2! ir - Z = . «| p 
patil oie Dials iota 184 Tat 000) RoE sate "B95 Sate |'99i¢ Ore) 01 Mar: 241103 4 Mang 10284 Mar: 24 109 Jan: 0 
u eo 7 g sale ‘ o. | 911% is Siew. ) 2 Mar. 24 10% 

Beech Creek Ist yp gu 38. .1989 J D. 72.000 74% Sale 99 4 Sale 9912 acie ‘| 44, + poly | 9] 4 M: ~~» 3 104 Mar. 3 te 2. 21 
TL . occeuaeihintins 19363 J . 60 62 | 6] , Sale 76% Sale | 76 ¢ Mar. 1] 9914 Mar. 22 SY % Jan. 7| 91% eb. 10 
od guaranteed 58_....-....-19 --|J Jj 1,000), 92% 94%! east “oa"" 601% | 76 Mar. 3) 77% Mar. 13 Bo Jan. 2) 99% Ane 2 

Boom Creek ext lst g 34s. 1936\1 J pea 93 95 || QOL 24 93% 951%4| 95 Mar. 17 = be éJan. : 73 cme 19 
ig Sandy aS ist 49_._- ..--1951|A O . 97% 99% 97 10 95 921% 95 ve Mar. 17| 95 Mar. 17)| ot Feb. 6' 62% 2. 27 

poston Oy ir Line iat 4872195817 D "= a00l| ana? “777° Of lggeeences an’? h atomnaEnnnsss Somman bes Jan. 16] 95 Mar. wr. 17 

Buff Roch & Pitts gen Bs--s_~- Belp 4) 17-0001) 74, “344 Ol 22722) 90% “91 9 = sonnangn vies Sarsenbonbaes shes 
EE omainsaunacen 1937M 810.0 | 2% 94 °°ll o330 98 moss Sale| 734 Mar. 6] 9014 Mar adi anneh shall amabensecns 

Mastered .....<-cacccce 1957|\MN| 10,000) 101% | 93% oO 935 | 7344 Mar. 17| 76 "oe 89% Jan. 30) § ae . 

Burl Ced Rap & Nori a5gecesesees M N 157,000), 87 4 Sale 101 Mg 102 102 bit idl? ‘ Mar. 2 | 73% Jan + 90° Mar. 25 

pane Ay hy, ~~ ebpegeen | n= -Meacas saracl gu? 1395¢| 981¢ Salo | B8i¢ Mar. 3] 89 ‘Mar /27)|10176 Mar 37] 9364 Jan. 30 
“Spear gold 4340.. "sept 18 1954 M 3 69,000) 10254 1014 ||100%4 --__- 1003 -----| ¢ Mar. 3) 89% Mar. 10 87 5 i 16/102 \4 Feb is 

= 3....Feh. 15 193 37 0001| 9312 93 104. Sale 5 2 . aa weeloccese aces 871, Feb. 4| 90 Feb. ! 
’ i} 931 =~-||4U4_, San 103% Sale : Fe - eb. 

OF A 180'000:' 9&4 93° 933 , O4% oait a 103 44 Mar.31|104.. M:z see 100% — i 874 Feb. 18 

984 '! 99 _ Sale 987, Sale 9314 Mar. 17| 9434 mek 1) 102% Feb. : Be 4 Feb. 24 

SB .. 98% Mar. 99 12 Mar. 3/| 93% Jan }104 Jan. 26 

994 Mar. 13! 98% Jan. 30 94% + 
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= AK. , 2 STOCE “7 e > Sales in 

— CHANGE. =e P Marci grees 
Ganadian No del . AN be ar Value a a ee PRICI IN i 

25-¥ jeb sf f om 1ARCH 

Poyeat ach sf bse g-o27- 1940 3 nl 135.000) 24 _March 1.) March 31. | Low RA: 
> ear gold 4 . -- O46. ( “ey s 2 2 — ——_- ) VG — 
Canadian Pa “4c A Feb. 15 + +4 J J r 000 444 ] Bid isk. Bid ———|__— atk Highest — SINCE JAN. 1 
— & Shaw ax & b stock... 935 F A 17 re ~ Ask Sale P an ry ee ~ 
oe jot Come a M : 105/000 + 7 : toe Bale Prices. ‘| Sale Prices. Highest. 

SF [tne blo iw Ba-----14a 3 ; BI sale || $2 § Sol ate Sree alae Sieben & 

c& cr rf ) 180 « O2 ye ‘ 1 111% sey 14 : Sale Pric 
ed hg A tey - * sear 1938.5 D OO 6 , : 4 | 97% Mar 7 Mar. 26 117 egg 
— Br Un P “ . -y ine : >. anil aes sa “ ; t » + ar t) — . 115 4 Feb. 2” 
Xent of Ga Ry. Ist @ ¢ --1951). »,000 107 : ' lar g Jan. 20| 97% F Ae 

to hf eda S-- oe 1046 JD 3-000) 55 — fas S jan. “7, 8434 Mar. 10 
sg feceisteres *  wganpahenst Nov aia) 1000) (103 . 7 a aes) Ree silane” 3 Sapatidend 
-y a a) . r ] ‘ ’ ‘ ' - | Te Sa 7% r “on 
Ref & per secured a geeE MN ' 14 Sal ; iar. 26) 87 MM Tir, Jan. 8 
Chat ee 5s serles B te os 1929 J D 17 I ‘ \ 5 AVG = 108 ; n. G 
Mac & NI pur money g 4 mp.1959 A O . , I MM 6; ; vi ur. 23 
Mobile I or Div ist & & s...1951\3 D 100 1101 10) 1 la 4 iar. 26 
Cent N E JiV O8.- 58...-1946 J J 0 co i) ‘ J j ; Feb 6 
0 oO Reor Ist guar 43. es ao Oa 1946 J J 0G o) . , [ | 5 M2 iar. 15 
Ven Reorg Ist cong 4348 ----- 1961 J J ae Ol if . I vi | Feb : 10 
Oentral of N igof Gn colw Ba--1987 MS $000 | 6% ac 10 : vi - lar ,- ‘ 9 
oegares gen ¢ 5s-- = Ha MN Y's'o 97 rf. lar. 26) % Mar. 12 
nt Pac ‘sales PR O87 J ao wm) OS AR 99 ro 69 md . . - <9 
NT A pad ongens i940|F ; 000) 108 Saris li0D te 11 40, Mar. 2) cits M gu eb 
OO apenas ° 46 ‘ . 50.000 108 ry ale 109 4 Ow é is Mar - - 

Through st f let gu g 4% Aug 192913 5 43 000 ait, 6 g 1109 99 M so M LS Jan. { 
uar 5s ter gu g 4s ( D 136 000 $4 Sale LUD OG ar. 29) 99 MI ‘ 9S { 5 Fet = 
Obarles Nnp------ ----1954 J P OT KK) UF i“ ae _ ° > ‘ lar 411 vl ‘ é Mar. ] ( ep. £0 
Ches & S Sav lst g 7s.....-.- 1960 P A 291 000 47 4 97 %)) 96 @ ot, 0 Urs Mar. 1 bit M D4 5% Ja a + Si far. 13 
1st © & gen td & inp bs -- "3000 AO 583.000) 98 ob8 a7 0; RS, Mar. 2 108°; Mar: 31 10% Jans 19110 MI 13 
sid vf tomes us Sh be ”) \1 . pl \lar . « Viar ? 
ene 1 i RST IT 19% 39) Z ms 92 O00 419 ng l 16 Sale Gs Q ¢) SS ( MI ~ 4 QF M . 2)) 88% ao a 108 iis rt 

R ral gold 44s 1a elplehe ees 1929 MN 92-000 |102% 101 10054 J 117 98 Mar. 3] aoa? Bar tall aves dan - 2 9174 Feb. 15 

Cee wnighasinchet actions 1992 M rl 3,000 10] s 10244) 103% 101 100% Sal " 41) 99 y pl iS 57 5 9 4 é Mar. “4 
apatite | | 271,00 XAG? 2 1 3141103% a, 10024 N -| = - i716 Jan. 4 Mar. “ 
Ome an ie -iaa0\" A) 7” as s Sale 4 102 “pap 102 + : 19] Ma 2 sn. 14) YO% eb 4 
Or. To ‘qe are 1946\A Al 356,000 rite a - aT Sale 93% 8 a 102 Mar. 3 2/104 Mar. oF 100 oes : 
Potts Valley cer earccnorens A O| 6,079,000 413 Sale O8 ‘ le G2 Muar 0214 Mar 25 10234 Jan. 1 101 Mar. 97 
poste Crom Br let 48....... 1940/5 3] 10,000 i% Sale |/126 g Sale | 6&3 Sale ‘ 3 94%, Mar. 24 102 Mar. 31 102 4 Mar 35 
B & A Div let con g 4s ees 1946) J 7 ; “98% ____ ; s 141% Sale 984 Mar. 3. $ M v2 M ir. 3 ry 4 Mar. 3l 
War iv 2d con gold 48. -_- 19895 J 2,000)| 80_- || 98 12514 Mar. 21 187, Mar. 25|| 97 3) 94% Mar. 24 
Onion nit kh ete is 48--.-1989)5 J 17000! 85%. _|! 87 6 --.--| 987% 102 14314 Mar. 11143 Mar. 25)| 9714 Jan. 11) pews 
R Alt RR ref g ¢ st g 58...1941,M J 61000, 82% 2 1 PAB ss 2 | Mar. 11,143), Mar 12/1124 Feb 11) 99 Jan 57 
onde i & 38..-.-.-- 1949/A 8 ; | ae . 841 87 14| 87% 30 23° M: ; Mar. 11 140 Feb 26/1504 Mar 12 
Ohic Shy > stpd Oct Sn dnnanees A 8 72.000 52 iz ‘ 96 he mR . | SI 57 864 od 30 83 Mar 20 i 15 143% Mar 11 
Ctfs d ty Bn ten 1925 int | 92% 52%!) 65 4 93%4 100 34° Mar. 12 + Mar. ] 53 Mar. 30) 83. 
Ohic B ep coup Jan fo7ss- .-1950\3 3 24,000|| 64. 8 62% QO | 6&5 ; 2| 84)4 Mar 8 | 35% Jan F )) 83. ~Mar. 30 

R url & Q fll Div3 23 on... J 1,239,000 $e P Sale 67 40 64 . 67% M a 5 Jan 4 874% Mar. 1 

FI, a be 4.) se 54013773 &O O00 Bl ic Sale i} a6 y/ ra | 68 A r 1 5A Mar . ' 6) S44, Feb 4 
flinols Division 4s. we _|J 5 13,000)| &3 “3 Sale q Sale | 55 Sale 66 Mar. 3| 67 311 65 Jan. 4' 687 ; 

braska Extension 4 oneeese 1949\3 J , B34 %4 4 56% 54% Be 54. Mar 3) 67 mY pee 5874 Mar. 3 

eau. Se ae! | SaaS 1927|\M N 30,000)! 92 ts M4 ; oe) 5 6 3116 Mar 3 58 Mar 11 of Jan. > 67 N te 
Pacey Nea I ‘ ~ S; > 7 R4 Ls 3) 56 F 2 754 M: - 
1 Registered ii~aanieanaee 195 M N| : ; als 99 . 99 Ht ti G9 : Mar 5i 85 + ir. 10 5] . _y 19| 583% + ped 2 
Py See S| 40.000 $4, “i oo” so 4 | 92% Mar Mar. 29|| 8334 Jan. 16) 564 Feb 30 
Chic AE ‘ity & Conn F PREeveese 19711 F 8 2 O00 RF I 91% Qo G9 + 296 M : 9 + x4 a ~ 6 RE Feb re: 
og SES choral 5e_...1927/A Al 112.000 103 12 = SE Sale Qo a a ag M : < 100 ‘MoM . 2 91 tan 24 54 84 Feb 13 
Ohic & E Ill (new co) we encsccl nn Oo 138.000 5] + ale 104 2 a i 9] Aas é 99 ¢ + pl 9 f 96% Mar <7 R ‘% Mar 4 
Ohic G trie Ist gold poem Se... tee) iM | 10 52 511 ile 104 3 | O] ea 2 2 Moar ‘ Q9 yo parly 2 4% Mar. 17 
“ t West Ist 50-yr 4s... _. 1982|M NI 503,000 aH, 106 |/106 dxweuls” 17 4 sam wr “2 183 Me onl o1 Jan. " 99 4 Mi ar. 17 
waces 4 Of 762 sae 76% 8 AD =) ‘ 3/1045 Ma on 2 Mar. 23). 92 feb. 
hie Jud & Lou ret 19mm NS) 4-00 OL Sy Lozi |uhdy oa ble #04 Mie: a2" Se 0) 2 site. 2) hag Mat. 28 
Refunding gold 58. G0....--- 1947/3 J) . 44 Sale || 67 ove mene, lane Mar. 19) 4734 Mar 17/104 % Mar. 20 
Refunding 4s Series O------ 1ea7iy gf) 13.000 100" = 1 Soe fas + lee (BA 1082 Sony 21110836 San “4 
ist X eneral fa Ser A oonnes 1947|J ; 3 000 TAD Bais “lt00' Ipetehecat’ hice Mon. Sler Mar. 12) 736 Mar dhe rs: Jan. 21 
Oh! ' Ss Ser aot > 19) sale 10K > fs 110 a7 % Mi 2 1% J 4] (57% Feb 
Ohie = & Sou FT eed 1996 im N aR 000) 91% - | as a <; 100 y 1112 Mar. 17 wr. 11/| 64% _ 5.106 Mar. 8 
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lst Lf, W Tex st 58.- ----1930 M J 2 00) 95 (2 Re aa 4% Sale 104% lf 4% idi ae | 17 eias "3 78 4 Jan 3 108% Mar y 
Hudsc g 5s red ist 56.----- 937 N '000' 101 12 96 || of) gape 93 4 5% 103 _, Mar ~ ee so" "all ie%e ne. 31108 44 -> 
Registe 7222221938 3 1. 01% 101% 9 == 4 9 3 . 9 an 4458 + le ¢ N 1 
A Peover ci 3] 9.000 961 Oh 36 (abt 1¢ 102%4[108 1 Pa) Sig Bae ga saz] ree 01 13 Bead 
djust income 56 cme * 000 54% Sale- “OF 234 )102 97 OF . “| 94 Mar. 1 il Mar 5| 8 Jan. 
 pepaiene 57 F A 33,006 ale 9514 - 101 102% 9514 5 he al Mar 103% Mar. 9 8% Ja ” 30 
lino ~-2---Feb 1957 4s yj1¢ 7 -- 9574 9 "1017 2%4|100 Mar. 2: . Oo *4 M: 91104 n. 
<i RI Feb 1057|4 0 eden oe igi ”| 100 8 l10¢ 8 -ga7-l' O73 Bier. 3) 98% “sia “i3| o1s4 Jan. 2 103°* Jen: 4 
: —— ania. hee A 3S 697 ,000 4% 92%)! o4K nee 100 * 97) fy Mar. 22 102 ¥4 17 5512-3887 2) 94 Jan. § 
aan) i t-te | 75% Baie *|| 4% Sale eee | Me. 55 tOR NS . 26) 10) Jan. i . 9 
golds 3 48- ------2--77- ae J J wn ibcere Sale | 783% 4 * 94 Sale -|100 — only + Mar 22 rt 4 Feb. f 98% Ma ‘ete 
masended ee SRA ~~ "105i J J 1,000 | a % Sale | 78 Sa 93 oo 17 +t is Mar 4 96 12 Mar. 22 102% ok 17 
let ~4., Sonereseceeeerr J J 1,000 | 91% = ee a | 78 Sale “anne ar 4) 94 .3 ae 27 101 2 + 2 101% nok 26 
jee pole 38 perenne “ee ssailh J ex ‘000 TEs | 91° 7] 95% a ge 7534 ee % Mar. 8 100 bier 23 , Fe ar. 22 
Regi al trust Danaane ~~" 4051 A 9 1.6 7 7914 84 a3 8 avons 96% mR poesrernage 19 eee *"71 een Jan S3}1L01L% nad 22 
Iet refandin gold 42-=---1902|& >: W00)| Base 5354 50 get | $69 Mar. 8) aye il] 785% Ja 4| 955 Feb. 1 
dps & eer be 22 aes 1 -e- wae ; . x 
Purchased Is cameramen Oo oarnee | £8 : até | 82) 8414 th i Pie + Mar. 26) 96% “*| Hebe Jan. 2) 82°” Feb - il 
Coll tr ines 348------- i985] M i 5,000 | Fa #7" a8) “a3;z| $3% gz--| 96% Mar 10 us Mar. 28 nna -~ = ¥eb- “ii 
eas N a 952 74 S74 88? rime soe 8332 "alas- Mar. 10 02% Jan. 11| 96% Mar. 
NO&T-....- i 4 74,000 3 87 4 881% Sale _ iP areas 4 Mar. 29 ar. 1( 3 n. 11} ¢ -- 
Refunding a nedenes 1953 7 J 1 ,000)| 90% the || 84 ¥ — 59 . pen="l-gete aa ok 55] "8332 Mar "30 )| 834 Mar. 10 96 4 ¢ Mar. 2 
5-year Oe a 53|M a< 81% || 91% 4° % Sale --- 4 Mar.: |-=- n. 3 N 26 
secured § oo N —— = = 8144 82 || i% Sale. 84 | , me £755 " a fer 
Cairo E secur av oeeepees || tere. 3 $3 36! 8344 Bi SLs. Onis Saiz "Maz7"il"é0iz“Mas- 20))" 8334 Jan. “21 iy Mar. 10 
Liteh: Brid ed 6%s.--.--- 1990154 | 40 73.000 BOM Sale |i  hebbaetaee | $242 Q2 | as : il"93 7 ---| wore ‘“ siz" ir. ° 
Loulsv DI e gold 48, ------ 19360 J 63.000 rene. | 5674 Sale y $377) S275 er: 28 3 {Marl “all bby 5ek: 38 3% Mar. 29 
vD a... 195 38 O00 53{ Sale”), 2% .. 8532 Baie 6 Mar. 27 64°" Mar” 4 J 77 wi 
me ele ecco" ie ee eg Bae aa aay ais" 25a wae 5095 355° ‘i ves 
” Lou Di oreo | 90% 102% 10334 106, * Sale “10514 vias" a|"363g" Maz a7|| S068 den: pte eb. 24 
one + r Tet g 38---=----1951 26,01 oh TONE cowed | 91% ale |] é 103! 5iZ “Mar ié % tae77i\\- = 2 gen ga 
West 1 on € Bag 4 ae 80% -___- ie YS 1234 11a tie! poet: 3 sa232 "a . 1) 85 - oS) —. 
hn inicio 3 1.0001 78% acic-| (44 ----- Yl iy ---- i328 Mar. 33 106 ¥ naz "al 35 Yan. 13] 8 M4 Mar. 27 
cn! 8 — ea 6 ga 222221851/3 q A 43) , ale 79 4 “80 81 | Pere Marriage ‘ 23/113 4 ype 4 105% Jan. , 7 Feb “55 
tLe sty oe 1 3 J 7,000 74 rs O738ii 73) "| oe s 33 FA -eeeen|-ons Mar ; 02% > Fae 38 a 
aie Regist Node A eadenel ren 4 yee BS | Fon 82 74 %4 eum 734i 7-7" 1% ssi 5132 "Maz “ia ets, a 104 Feb. 17 
eNO iti B) 2 6, “ie aie a ce 73 * | =» % J: Jan 
Ind oar =so2 ioéaly B) 223.000 79% -4.--|| $28 2222 page he hpi Nowa: Bae 7 jan. 11346 Heb. 16 
ind Pwo Wis pa 1951/5 > “4 rs 9 dank 89% eure uiten EE sigkoc 814% aac 73% ; Mar. 3 78 4 Jan. 23 74. a 8 
Ind Unie is & gold 4e--- ta22100 8 i” a eB ----- --7-2| 48  -----| 89% -----]----- Mar 22\°82°° "Ma a|| $333 Ma 2| 7384 Feb. 27 
~y s & Louigy Ist gu : oa ¢ Sete ee 104} Sale 100% re Base: Mice Ae Ed Be ; 78% J ; 
qunbege Serge oe) 2) a bts Lote) 104” torislion aoe ee oo fl) A Bebe aa 3 
fe Ser B..___.- J 5 3 4 “Os 79 "— W% oI 72 Ma ece as apn 21 i; 29 ,~ ‘ 
area 1965i¢ J 5 00K 89% 95 90% S1i4| 7! “ : 104 aly 3'101 “Ma --| $4 — 8 82% Feb. 11 
2 23000 110085 227 V1: 93 794 -----|------ r 1ollos Mar. 1g Pesiirial gorestinss 8244 Feb 3 
9: 00% _ s 93 (Beet paces Mz aa oe . 
3.000 ets) soles ate 102! ery: 7 4 oo mas = sevsen |------ ae 10 102°" Mar “> ‘ai sdegune 12 
- l 2 7 eeese no %— 5 lbnanteeninn Joonnne eooeee | eb - % Ses 
oo +463 sale “| 79% Mar. 30 |n--22- --2-- \"381z “Feb.” 9}105% 7 2: 
—te > F054 ‘Mae 30,-7055 Mar ia | 7834 Feb. “3)3 an. 19 
===! 101% Mar. { 79% Mar. 18 11" 893 . 31 78% Feb. 
f Mar. 8 102% 3 az7jal| 89%4 Jam. 5) ; Feb. 3 
_8 102% agar. 18 79% Mac 5 Th va ve 3 
s Mar 16 10084 Jan. 30] 79 i Feb. i6 
100% ot 6 10314 Feb. 19 
__ 71102 44 Feb. 1 
¢ Mar. 16 











16 BONDS—STOCK EXCHANGE RECORD [Vor. 122. 













































































a~ j i 
BONDS ©=| sales in Price} PRICES IN MARCH. || RANGE SINCE JAN. 1 
sé | March. || Jan. 2 ; 

N. Y. STOCK EXCHANGE. ~c \Par Value.|| 1926. March 1 March 31. | Lowest. | Highest. || Lowest. Highest. 

a anne | 
= a ‘oq' Bid: Ask-|| Bid. Ask. Bid. _Ask.| a Prices. | Sale Prices. ||| Sc Sale Prices. ane Prices. 
; lor lst 6s.-.--- 52:3 Ji 135,000 |104 Sale 105 Sale |104% Sale 3 ar. 5105 Mar. Mar. 5 053 eb. 

a = ON My dle ecese 1932 Ap1| 380,000) 73 Sale || 72% Sale | 69% Sale | 66% Mar. 31) 734 Mar. 16 66 3 ¢ Mar. 31) 73% Feb. 1 
Stamped .-.----------------- . === ~z- l-ss-- 5 a2: g--5 52° *al ae" wie ail waz ae a ee 
_.1972M N 67,000 | 78 79 77°" Baie | 76% Sale | 76% Mar. 2| 77 Mar. 1\| 76% Mar. “4 78% Jan. 4 
ine Bee int ool b- ait 58- - 195813 D 37.000 | 63% Sale 64 Sale | 60% 62 | 61 44 Mar. 23) 64 Mar. 1/| 6144 Mar. 23) 65% Feb. 9 
| 39,000 | 60% 63% 64%! 60% 63! 601% Mar. 13) 63% Mar. 3) 60% Mar. 13) 65 Jan. 29 

Certificates of de posit eoees ; sent , )% - 2 2 3 2 , of it ] 

Jet & rel 40 -cceccccccccces 1951,M 8) 88,000! 19% 20%'| 22% Sale 18 1914} 1944 Mar. 30) 2244 Mar. 1)| 19% Mar. 30, 23. Feb. 23 
James F & Wlear lst 48--.---- 19593 D) 5.000| 884 8914 | 89% 9014) 88% 89'4| 91% Mar. 17) 91)4 Mar. 17)) 85% Jan. | 914% Mar. 19 
Kal A& GR Ist gu g 58-.----- Sonia 3 100% 1 s 100 see eaeene jorceee eseces a ian. 5 a etd 

Lacbanenee 90 ) - 82 5 8 earial icin. : 3 ‘ 
ee eee J J 13,000 |100% 100% 100% 100% - 100% Mar. 3)100% Mar. 29 100 % Mar. 3)101 4 Jan. 18 
K © Ft 8 & M con g 68..----- 1928, MN! 77,000 |102% 102% |110244 Sale | 90% (9134102 Mar. 29 1a % Mar. 16 100% Feb. 25/103% Jan. 29 
KO Ft 8S & M Ry ref g 48....1936,A O| 337,000) 89% Sale 9114 Sale | 9] Sale | 90 Mar. 3) 9144 Mar. 11) 59% Jan. 2) 91% Feb. 18 
KC&MR&B ist gue fa.--1929,A O} 25,000 | 99% 99% Sale | 99% Sale | 95% Mar. | 3| 99% Mar. 24) 98% Mar. 3) 99% Mar. 24 
Kan City South Ist g 38------ 1950 A 0} 92,000 | 74 Sale 75% Sale 75 Sale | 74% Mar. 30 76 Mar. i j 4 Jan. 2) 76 J Mar. 1 

Ref & Imp 5s _.-----April 19503 Jj 255,000 | 93% Sale 95% Sale | 95% Sale | 9444 Mar. 4) 96 Mar. 2)| 93% Jan. 4) 97% Feb. 25 
Kan City Term Ist 48 -.-.-..19603 J} 336,000 | 85% Sale 85% Sale 85% Sale 85 Mar. 3) 86% Mar.25| 85 Jan 8) 8634 Feb. 16 
Kentucky Central @ 48- -----1987\3 J} 85 14 86 . B54 ..---] ; ~|| 86. Jan *_ 87_ Feb. 19 
Kentucky & Ind Term 4%s__.1961 ; J 22,000 | 77% --- 89 90) 8214 Mar. 3] 89% Mar.17| 824% Mar. 3] 89% Mar. 17 

48 £100 oad gamer eared bial J - " 2 ‘9 zl-zs --- = - | 

+4 de a PRESET LE J 5| 5,000| 85% 864 | 86% 8814) 861% 87%) 87 Mar. 17} 87% Mar. 30) 85% Jan. 7] 87% Mar. 30 
Keok & Des M ist 5s ctfs dep. .1923) A oO boacun 1% | 85% 85% . a oe rari 5 Dilidsadeir de atarinesot 

Ctfs dep stpd as to int...-------)|---- ---- e« - joscacn saseesacerae sareneieeeee nusees 
Lake E & W Ist gold 58------ 1937/3 J 17,000 |100% ; 102 mr 101% 102 100% Mar. 3)10)% Mar. 25|100'%4 Jan. 5|101% Feb. 26 

RS ai ee earae 19413 J 13,000 | 95% 100 100% Sale |101_ Sale |100 Mar. 3101 Mar.12)| 98% Jan. 30)100 Mar. 12 
Lake Sh & M 8 ¢ 38-------- 1997 J D\M 25,000) 78% 79 80 8044| 79% $1%| 79 Mar. 19) 81% Mar. 5) 78% Jan. 21) 81% Feb. 20 

8 hale aS 1997 J.D} 21,000 | 76% 79 -e sox = = | 78% Mar. 12) 78% Mar.23)| 77. Jan. 4) 80 Feb. 18 

Debenture gold Giccnseces 1928\M 8| 260,000! 9814 98% | 98% Sale | 98% Sale | 98% Mar. 5| 99 Mar.19| 98% Jan. 4/99 Jan. 15 

id 25-year gold 48...-..------- 1931 | N 124,000 | 96% Sale || 97% Sale 96% Sale 96% Mar. 1) 97% Mar. 1|| 96% Jan. 4| 973 % Feb. 17 
€ om hy ae N . a ee oon} . vem ton Sea ee 

Leb Vall Harbor Term ist 56.1954 F A 15,000 |103 4 104 1033 % Sale |] 04 ; 103% Mar. 23104 Mar. 23/102 Jan. 27|104 + Feb. 11 

Leh V (N Y) Ist gua 44s_--.1940) J 28,000 | 96% - |} 89 91 1: 17% 98%) 97% Mar. 22) 98% Mar. 8| 95% Jan. 26 98% Feb. 11 

Leh Val (Pa) gen con g 48-.--2003 M N 29,000 | 82% 82% | 83% Sale %2% 3%| 83 Mar. 3| 844% Mar.18)|) 82% Jan. 4 84% Mar. 18 

DL... 10 ceasenaodwininii MN sacesall 76 Co ee . o- cnonza|--. : || 80 Feb. 19) 80% Jan. 30 

Gen cons 4s nnwcccce tain M 97 ,000 91% 92%)| 93% Sale | 93% Sale 92% Mar. 31); 93% Mar. 4)| 92 Jan. 4| 94% Feb. 17 
Leh Vall KR gen 5s series... - 2003 M N 37 ,000 |101 101% ||102% 102% 102% 103 |101% Mar. 3103 Mar. 6/100% Jan. 6103 Mar. 6 
Leh V Ter Ry Ist gu ¢ 58----- 1941/A O 1,000 | 102% 103% --- , __..-1103% Mar. 26.103% Mar. 26)102% Jan. 22|104 Feb. 15 

Registered -A O nil 100 102 wie we ---|103% 90% Feb. 1) 90% Feb. 1 
Lehigh & N Y ist gu g “48_.-1945\M 8 12,000 | 87 4 89 | 89 91 | 89 8914, 90 Mar. 8 90 Mar. 8 88% Jan. 22) 90% Feb. 25 
Lex & East ist gu 58-.._-.-- 1965 A O 57 ,GOO |105% g 106% 107. -.---|107% 108% 106% Mar. 3)107% Mar. 10) 105% Jan. 5 107° s Feb. 19 
Little Miami gen 48 ser A....1962 MN 4,000 | 84% Sale || 84% - BH 85% Mar. 19) 8644 Mar. 9) 84% Jan. 4 87% Jan. 16 
Long Dock cons gold 68----- 1935 A O 109 4 ‘ 109% . 109% 100 . cocnclilOn.  FOD. 13/1094 Feb. 13 
Long Is] Ist cons « §s...-July 1931 J 100% .-- 100% 100% . , 1)00% Jan. 28| 100 14 Feb. 23 

lst cons gold 48.....- July 188119 J 94% z 94% | 9444 95 94% Feb. 26| 95 Jan. 19 

Pe Mn consemnedns 1938 D 14,000 | 90 2 91 91%) 90% 90% Mar. 3} 91 Mar 3 90% Jan. 20).91 Feb. 23 

Gold 46. ..<caccccesescoses 1932'\J D 7 93% 91 - 82% . e : aa 

i) i Oe. semanas 1949 M 8 17,000 | 8&4 RS | 85% . 85% SO Mar. 22| 85 Mar. 22, 84% Jan 5} 85 Mar. 22 

[DE BS. sadsesennceses 1934\J D| 156,000 | 97% QS 98% | 98% 98% Mar. 15) 98% Mar. 15)| 97 Jan. 5] 99% Jan. 19 

20-year deb 58.....---.----- 1937, M N' 33,000 96 Sale | Baie oH 94% 96 | 94 Mar 9| 9514 Mar 2 O44 \tar 4} 96\% Jan. 7 

Guar ref gold 48...-.-.---.--- 1i949M 8 58.000 8414 8514) Bo 86554) 8614 Sale 85% Mar. §& S6\% Mar. 2), 85 J 20| 86% Feb. 11 

N Sh Bch Ist cons gu 58...Oct 32.Q J 4,000} 99% 10054|,100% 100%| 99% 100 | 99% Mar. 14/100% Mar. 4) 99 Mar. 24|100% Feb. 25 
Loulsiana & Ark Ist 58.------ 1927 M 8 48,000) 99% 100'4||100% Sale |100_ 100% 100, Mar. 3.100% Mar. 8 100 Mar. 101 Jan. 11 
Lou & Jeff Bridge gu ¢ 48----- 1945 M 8) 6,000) 8614 87%)|_ 86% 88%| 87% 88 873% Mar. 19, 874% Mar. 16. Sf Jan il 8914 Jan. 23 
Loulsv & Nashv gold 5e.-.-.--- 1937 M N| 2,000 |102% 104 ||102% Sale |104 --- [J02' Mar. 1)/102)4 Mar. 1) 102!, Mar. 1)1 04 Jan. 21 

Unified gold 48......-.----- 19403 Ji 100,000 | 93% Sale || 94% Sale | 94% 95%) 94'4 Mar. 2| 95% Mar. 30) 93% Jan. 4) 95 4 Mar. 30 

Registered _._----------- 19403 J] ' 90 5% | ome Banned Rs Bite Pipe shots 

Coll trust gold 58...------- 1931|MN 19,000 |100% 101 102. Sale [100% 101%/102) Mar. 1/102) Mar. 1)/101 Jan. 4 i104 Feb. 2 

10-year secured OE aaah aaa 1930 M N| 93,000 10544 Sale 105% Sale |105% Sale |105% Mar. 12,106 Mar. 1))105% Jan. 2\107 Jan. 22 

lst & ref 5s series A_..-.-- 2003 A O| 49.000 107. Sale ||10934 Sale |106% 108 |106'4 Mar. 26,109% Mar. 1) 10644 Mar. 26)110% Feb. 17 

lst & ref 5s series B_-...---- 2003 \A O} 32,000 104% 104% 106 105% 106°4|)106 Mar. 19 107 Mar. 8 104% Jan 5,108% Feb. 26 

Ist & ref 44s series O...-.-- 2003 A O} 27,000)| 9544 98 97% 99 | 97% Sale | 9744 Mar. 16 98% Mar. 6) 96 Jan. 12] 98% Feb. 6 

NO& Mobile lst g 68.----- 19303 J! 9,000 (105 104% 107 106% 107 |164%% Mar. 2.106% Mar. 24) 104 Mar. 2/107 Feb. 8 

96 gle G6. scccacccecoscs 1930.7 J) . 103% 105 104 105 104 105 | . . 110356 Feb & 103% Feb. 8 

Paducah & Mem Div 48...-1946/F A | 90% 91%)| 917 91% -.---| ee 91% Feb. 8| 91% Feb. 8 

St Louis Div 2d gold 38_....1980M 8) 65% 6514 68 | 66 66% || 651% Feb. 26) 6614 Feb. 11 

Mob & Montg Ist ¢ 44s 1945M 8 LOO | 99 | 99% || 98% Jan. 20) 99 Jan. 20 

South Ry joint Monon 4s oe J @i 8,000) 84)¢ 86 86 14| 86 86\4| 86 Mar. 11) 86144 Mar. 13)) 85% Jan. 4| 87 Jan. 15 

Registered oe daly 2 J| 90 905% | ce | : 

atl Knox & Cin div. “ .. 1855 N| 4,000} 99% 99%,| 91% 92 91% 92 | 91% Mar. 16) 92 Mar. 10)! 90% Jan. 13] 92 Mar. 10 

Louis Cin & Lex g 448-.------ 19 M Ni 3,000.) 90 90 %|| 99% 99% 99\% Mar. 5, 99% Mar. 5) 99% Jan. 26 99% Jan. 28 
|} | 

Mahon Coal RR Ist 58_....--1934)J | 101% 103 102 102 | 10174 Jan. 13\}101%4 Jan. 13 

Manila RR South lines 48_...1939|M N 4,000) 59 641%4|| 6144 644) G61 Sale | 61 Mar 30) 62 Mar 27|| 60% Feb. 5) 64 Jan. 26 

ff a SS 1959 M N 8,000 64 66%'|| 64% 66%] 64% 67 6414 Mar 3! 64% Mar 3/| 62% Feb. 23 66% Feb. 19 
Manito S W Coloniz g 56..-..1934|J D) 2,000)| 99% | 99 }100 1100 Mar 19.100 Mar 19/100 Mar. 19,100% Feb. 11 
Man G B & NW Ist gu 3%8..1941/J J 815% | 81% | SI j ; 
Mich Cent Det & Bay City 58.1931 M §| 1,000), 100% ..-..|, 100% 1100 % 10074 Mar 6100% Mar 6/|100% Mar. 610074 Mar. 6 

Registered - . 1931 9 M ‘ 99% ...-- eid esas 

Mich Air Line 4s 1940 J 1,000); 92% ..--- | 93% 95 92% Mar 17} 95 Mar 27/|| 92% Mar.17| 95 Jan. 22 

Registered 5 ee iM N| i I ce spe Kee Ales: Die a a 

Jack L & 8 gold 3s-_-.----- 1951 M 8 3,000'| 78% -..-.|| 78% | 80'4 84 1/79 Mar 15 79 Mar 15); 79 Jan. 8 80% Feb. 16 

aR aR A 1952 MN 1,000) 81 8314|| 83'o 856] 83 85 6} 83% Mar 29, 834% Mar 29!) 83 Jan. 12 83% Mar. 29 

20-year debenture 4s8_...-.-- 1929 A O 232,000)| 97% 98 YSlg YSi4| YS 98 97°, Mar 8 984 Mar 2) 97% Jan. 11! 98% Feb. 16 

idland of N J ist ext 5s_.--- 1940 A O 20,000)! 90 91%)| 94 9214 9314] 92% Mar 5 94 Mar 24|| 90% Jan. 21| 95 Feb. 25 
MLS & West ext sf 5s___.-- 1929 F A 6,000 100% 101 {)100! 100% Sale |100'¢ Mar 8100% Mar 10)100% Jan. 6,100% Mar. 10 
Mil & Nor ist ext 4%s (blue).1934. J D 93% ...-- 9314 9444| 94% 95 ~ Epil p gy Ms! eget tee 

Cons ext 448 (brown).....- 34J D 16,000); 94% 95 9344 95 9414, 954! 94 Mar 5 95 Mar 4'| 93% Jan. 6 98% Jan. 29 
Mil Spar & N W ist gu 4s_...1947M 8 13,000|| 88% 89%)| 90 90 89%, 90%| 89 Mar 8 89% Mar 19) 89 Mar. 8) 90% Feb. 26 
Milw & 8 L ist gu 3%s------- 19413 J ..--|| 82% -----|| 82% .-| 82. 87 Beppe Bagley 
Minn & St L Ist gold 7s_----- 19273 D || 9914 10034|| 99% 102 : lacie end. iads pak padaateil 

lst cons gold fs ...........1934;,MN 6,000)) 63 65 |} 62 64 55 62 62 Mar 19 62 Mar 19|| 62 Mar.19 64 Jan 4 

Temp ctfs of deposit........-- a aa 1,000) 60 = 61%)| 60% 61 561g 58%| 58'4 Mar 29 5834 Mar 19) 584 Mar. 29 63%4 Feb. 2 

Ist & refund gold 4s_......- i949M 8 98,000|| 21% 22° || 22% Sale | 19! Sale | 19% Mar 31 23 Mar 5| 19)9 Mar. 31 2242 Feb. 25 

Ref & ext 5s series A______- 1983 F 2,000)' 15 17 |! 15 16 15 15'4) 16 Mar 5 16 Mar 5 15 Jan 9 16% Jan. 14 

Pe en It Se ancneeasoaces 1927 D | 100 102 102 102 Sc cs ae ther ech te ine hie i: nea tei 
MSstPs& 3's M ds Sadmémees 1938.3 J! 79,000), 87% 88 |, 89'4 S9%4, 88'4 Sale SS! Mar 31 8974 Mar 9| 85% Feb. 13. 90 Jan. 23 

I 1938/7) Ji 23,000)| 977% Sale || 98'¢ Sale | 97% Q8%*%4]| 9S Mar 23| 99% Mar 17] 97% Jan. 5 99% Feb. 19 

lst cons 5s gtd. .........-.- 1938\5 J) 125,000 987% Sale 97% Q98%| 97% Mar 30) 98% Mar 1)| 97% Mar. 30) 99% Feb. 16 

10-yr coll tr g 6448..-....--- 1931\|M 8 69,000)|1035% 103%4|\103%% Sale |103!4 Sale |103. Mar 6104 Mar 4/102% Feb. 17,104 * Jan. 4 

lst & oe > aorsas Ranesvecn 1946\J_ J 44.000|| 995% 101 %/),101% Sale [101% 101%|101'¢ Mar 2)101% Mar 19 100% Feb. 6103% Jan. 5 

£o-reers 5  eheerpensy 1949\M 8 15,000|| 89% 90 || 91% 9276) 91 91';| 91‘ Mar 5; 92 Mar 3! 89% Jan. 20 92% Feb. 25 

M S8tP & “s M & Cent Term 1} 

lst Chic Term s f 48.....-. 1941|MN 1,000) tt écand l] 93 Sale 92% .-- 93 Mar 1| 93 =Mar 41'| 93. Mar. 1/93 =Mar. 1 
| 1} | | | 
piiniestpe! © Cent lst 58......- i993 J . | 93  ....°}| 93% | 93% 9414 | | 93% Jan. 20, 93% Jan. 30 
Mo Kan & Tex Ist g 4s__-.-.- 1990\J D 51,000|}| 84% 85 85\4 Sale | 85% Sale 85 Mar 1| 86% Mar 15] 84% Jan. 11) 86% Feb. 17 
Missour!-Kansas-Texas RR— | i} 1} 

Prior lien 5s series A......-- 1962\3 J 242.000|| 96% Sale || 98'4 Sale | 98% Sale | 96'¢ Mar 4) 99% Mar 15)| 9614 Mar. 4) 99% Mar. 10 

40-year 4s series B.......... 1962\5 J 89,000]| 801% 81 || 8344 Sale | 82 | S$1% Mar 10) &85'% Mar’ 6) 80% Jan 41 8514 Mar. 6 

10-year 6s series O........-- 1932\5 J) 70.000||103 % 103%%||103'%4 103%4|102% Sale |102'¢ Mar 9.103% Mar 24 102% Mar. 9104% Jan. 28 

Oum adjust 5s series A_._Jan1967|A O} 2,642,000)! 92% Sale || 94% Sale | 91% Sale | 90's Mar 31| 94% Mar 4)| 9044 Mar. 31| 95% Feb. 5 
Missouri Pacific RR Co— }} \| ; 

lst & refund 58 series A... 1965\1F A 977 ,000|| 89% Sale || 93% Sale | 93? Sale 92 Mar 3] 95 Mar 2)| 89% Jan. 11] 94% Feb. 20 

lst & refund 5s series C___.- 1926\F A a ra Neqe iden 

lst & refund 6s series D__..1949\F A 378.000|1102.. Sale |/104'4 Sale [104% Sale {10344 Mar 3)104'%% Mar 12)|101% Jan. 4105 Feb. 19 

lst & refund 6s ser E int....- 1955s N 433,000||102 Sale ||104'4 Sale [104 Sale |102% Mar 4104' Mar 12))101% Jan. 6105 Feb. 19 

 _. i eee 975|M Ss 890,000|| 66% Sale || 67 Sale | 65'4 Salk 65% Mar 30) 68 Mar 12! 65!% Mar. 30) 68% Feb. 13 
Mo Pacific 3d 7s ext at 4%2221938|M N 1,000}; 87% 8&8 8834 89'¢| 88% 89'4| 8946 Mar 21) 89'¢ Mar 21) 88 Feb. 2) 89 Mar. 21 
Mobile & Birm prior lien g 5s..1945|J J | | es || OSls _..| 99% Sie as oe Bes eee 36 

Sa retarSes iI J 7 EE. icae | 9344 | 934 | = BES MRSS TREE, ES Ra 
Mortgage gold 4s8_.........- 1945\J J || $8 80 82 | 80 $1 ‘| 81% 81%%)------ - __...-|| 80% Jan. 18 81% Jan. 28 
Mall ...-..-.----2c0------ =I J 79 76% - 7639 - m ; : 80% Jan. 27, 80% Jan. 28 
Mobile & Ohio Ist g 6s....--- 1927\J D 20,000 1613 sie iba 102% Sale |102' Sal 102 Mar 17.103 Mar 2)/101% Feb. 8 103% Jan. 12 

lst extension g 6s...-.-- July 1927/Q J 27 ,000 101% ASE, 1'101 44 Sale |100% 10134 \100% Mar 22102 Mar 8/1007, Mar. 22 10214 Jan. 19 

General gold 48. ..........- 1938 M 8 x | 89% Sa 90% 92 90'4 92 ; .-.-|| 90 Jan. 16) 90% Feb. 24 

Montgomery Div lst g 5s._..1947\F A 7,000;| 98 101 || 99%4 100 __1100 Mar 18100% Mar 15)| 99% Jan. 20100% Mar 15 

St Louis Division 5s......-.- 1927\J D 1,000/}100  100%4||100. 100%| 99% 10044100 Mar 10100 Mar 10)| 99% Feb. 15 10014 Jan. 29 
Mohawk & Mal ist gu g 4s...1991.M § | 863% 88%|| 8776 88%4| 85% 88% | 87 Jan. 21| 87 Jan. 21 
Mont Cent Ist gu g 6s...-..-- 1937\J_ J} 2,000)|109 112 109% 1124%)110 11244 :109% Mar 25 109% Mar 25)|109% Mar. 25 109% Mar 25 

ist guar gold 5s-..----.--.- 1937\J J 1:000||10134 103 | a rt _---|102%4 10444,101% Mar 21 101% Mar 21 101 \% Jan. 26102 Jan. 28 
Morris & Essex Ist gu 3%s.---2000\J D 26,000|| 79 80%|| 814% Sale | 79's 80 | 79’ Mar 18 Sle Mar 5 , Feb. 1| 81% Mar. 5 
Nashville Chat & St L ist 5s.-1928|A O Biksigs ee Sale | 101% Sale {101 Sale 100% Mar 11)101%s Mar 16 10034 Jan. 4 ‘101% Jan. <5 

| j , 
Nash Fla & Sheff Ist gu g 58..1937|F A}  --____||101 01% ..-..|101%4 113 101% Feb. 2 , 
National Ry of Mexico— 0144 108 |/101% OLN 218 ]---2-- oan-nolnnanne sone ||101% Feb. 24101% Feb 24 
Prior lien 50-year s ft 4348---1957 | 
July 1914 coupon on........- i esceus Se a eee ee Sangre « | 
July 1914 coupon off...--.-.--- J ELT! (RTE ees ers Tp Reser ee a = RARERAES Parca sie . 
Assent cash warr rects No 3 on}.... 42.000) 17% 18% If 16} Sale 15 1544; 154 Mar 4) 1744 Mar 2 151g Mar. 4.19 Jan. 6 
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BO S| 
. " 
NDS &.>| Sales in | P 1} 
nN. St | rice | Aare 
National Ry of Mexico (Concluded) | I} 1916. || March 1. | March 31. : Lowest ene. 3 
Guar 70-year sf el Cc wr | $ Bia. re Bid Ask | . | Highest. Lowest. | Highest 
abe 1914 coupon off_____ ‘ la oO 1] ar : -| Sid. Ask.| Sale Prices. Sale Pr - 
eas Ri Mer ror ies eae Oe ah saaal-ie-- “srr 1a * am fees. || Sale Prices. | Sale Prices. 
July 1914 commen & 4348.-1926) | —s 213%4|| 1644 2114] 19 Saie "|" 1812 ee ee | 
on } | Sale 186 Ms al é Se seceselléseeas ne 
yr ieee coupon oft spp 3 - ha Dee | Hae ge # Mer. 17) 2014 Mar. 26 | 18% Mar. 17| 22°” Feb." “6 
Assent cash Warr rect Nov 3 on } 2 -= ——— suena’ pecan kad a teapeds a 
vas cons gold 4s_____ wae ----| 27,000)) 3234 33%{||"30°~ “3a°-|"-7-> ~az- PGES sper ot-ay- | -2---- ---- 
yt 1914 coupon on_____ A | sc, Nt spe f= - 30 383i “Mar. 30| 30> ~ Wazc-79]|"3327-07---aal-cece-,2--cen 
April 1914 coupon off.__~~~~~~ AQ .-.--- eee end I f aae 9) 29° Mar. 17|| 2834 Mar. 39) 3314 Jan. “7 
Neus ssenting cash warr rect No 3on| | - | eiipniese Sees : | 1612 Bae! cpmiche te | hy 
New Enehri nn seeeecesseces 1¥: M N! 16 000 15 M4 16 14) 15 \y Sale bbe 15 1 hy > ‘ ‘ een CL eee Seaseelssens 
Cons 4a.) cons 5s... 19453 J} 16.000)| 94% “9a7~ | 74% --- | 76°77 _°274| 18) Mar. 10) 154 “Mar. "i/|"137~ ‘Mar7i0| "16377 —— 
NW J June R eu ist 42°" """ 1945\J J 9’ Ano|| % 98 | . 95 sided yt “<< ge, Cake ; +s Mar.10} 16% Feb. 9 
NO&N — Seg pieteteegs 1986 F A 4 O00}; 805% ..... | $254 83 ae o=* 9514 Mar. 26) 9514 Mar. 26 a ee ae 
New Orie: wast ref4ijs A_____ 1952 J 2,000|| 83% 85%] 84 5 oa S -.. 825% Mar. 13] 82 ‘ \ ar. 26]| 9514 Mar. 26] 95 12 "ehsa-se 
NOT dy 57 Term Ist 4s 1953 ; 3 36,000 | 92% 92341] 9454 951 ae A}, 845 Mar. 10] 84 “8 vel 3 | 81 Jan 7 8254 ely 7: 
. ex & Mex nonc inc Ke A '2h 39,000!] 831 2371] BBic anin”| oear me | 94% Ms fae =12 wget: 10]| 8436 Mz aks Ries. 
Birst $s series Bunn. =" t9Bt/A 8 sis:non) Sse $F] Go? SH | BBM SH, | 83,° Mar. a1] 50:3 Mar: ll ay Jan. '4| 0513 Mar. 1? 
st 544s series A________~ rt j 503,000}! 963% Sal l Bor ev2| 294 Sale 97% Mz 2}. 56%4 Mar. 1]] 84 Jar J) -Q Mar. 
Npt & Cin B gen gu g 4448. 1954/A O! 451 000/|101 42 102% lllon ? aoe 2824 Sale 9712 Meat’ 3) 100%4 Mar. 26]| 96% Jz a. 8 (36° Feb. 19 
N Y & Bklyn & M Been aes 5571 945)5 J 3,000) 9354 02 14 | 103 Sale (103% Sale 10214 + pel 4)100%4 Mar. 25]| 96 = 7/100 “4 Mar. 26 
ons 58-1935 A O| 1,000|1100 96 74/| 95'4 96 | 9634 05%, ae 9/1054 Mar. 25]/102% —- 4/1004 Mar. 25 
N Y Cent RR cony deb 6s jjt¥U 0 ----- 100 4 Sale )100%4 102 10014 + ed 21} 95%4 Mar. 21]| 94 ig m4 6 105 44 Mar. 25 
Resisterea .---1935 M N| 75,000||10734 Sale |l107 1 = ‘ it Mar. 1)100'4 Mar. 1] 100% oe 7 +4, Mar. 2 
Repsol te Reta eee iooa'e x > {105 * 116 174 107 94/107 34 Sale |1067% Mar. 1111072, Mar mete» edie 
neo! 48 series A. —_.. = 5¢ 9 z 3 ae aoe 4 Mar. 
Ref & impt PE aon A.-~- 3313 A 9 159;000]| gas 86 86s Sale | 8614 (87 "| 8654 Mar. i] 831 oy i068 = 30 tite gan. it 
ae eee A 623,000 101% Sal 4 42 Sale 9414 Sale 93 Le . é 83'4 Mar. 12/| 85% Jz »> an. 
SYO& & Ro miss 810 "777453 \A re) ; Sale ||102%4 Sale |103°° Ss; 33/9 Mar. 6) 9514 Mar. 16]| 95 4Jan. 4) 88% Jan. 26 
& mtge 3s : [ Sale [101% Mar. 3/103: ar. 16)/ 92)4 Jan. 7| 951g Mar. 16 
Registered ----1997/\J J} 212,000)| 7 le : 103% Mar. 9 0334 Jan 1S 
reeet eerie 212, 76% Sale || 7934 Saie |"70°~" “4 9)}1014¢ Mar. 3/10: 
ebenture gold yates |< 4! < — =. -|| 77% Sale re30 “7 a £9\4| 77% Mar. 4] 80 Mar. 93 a — ve san. 30 
30- iN ea MN 88,000] 941% Sale || 947: Sale | o51¢ s40.4 ‘ ; Mar. 2|| 7644 Jan. 2) 80 Mar. 3 
caine Of 1912.--.- 1642/3 J) 24,000) 9152 “93 es 954 Sale |'9414 Mar. 3) 0533 -Mar-iol| o412 Jou: 19) 2236 Jan.’ 2 
a ei ‘ a4, 4 17 --- ==> - : Mar. an. 2 m 
Lake Shore coll g 3}4s______ ioalt ’ . then 3374) 91 934% 9334] 92% Mar. 91°947>~ niae aa), 9444 Jan 19 gas = & 
Registered .....'*""---7" 998/F Al 51.000||"77-" Baie “||77°~ “77341 763; ar. 9! 94 “Mar. 30|/ 9234 Mar. 9 91°° sree. 49 
Mich Cent coll ¢ 8}48----~- loosip 4 1:000|| 74% 76 || 75 46°°| £878 Sale | 7656 Mar. 24) 781 Mar. 4 Scent 9 Mar. 30 
--<-- Y 55. || =e fe . a 7e . ot) (94 Mar. 9) 7 S288 22 eee ehenus 
N ¥Y Chie St Louin inn al 998|F A 55,000)| 79, 81 || 79, 80 | 78 sa 5) | 28 0 Mar. 12] 76) Mar. 12 75% Jan. 13) 784 Mar. 9 
Sete Ist g 48...1937/A O} 80 ooo! a7 6 79%)|' 76% 80 563 an 78 naar 5| 79% Mar. 13 ch 7 el 12; 76 Mar. 12 
a tie r , 3% 4% 4 "- . 7 Mz 981 =F aE. 20} } Mar. 5] 79% ao a 
25-year debenture 432222277161 /h% 2) 19ff-200)) 91% 9434) 9356 Sale | 9415 9434] 923¢ Mar. 10 9414 Mean: 3 77 Feb. 231 77°" Keb. 38 
Bese ase iso —-HORTA 10h 00h apie] SA BE | 2S) acl ai Mae] AG 0 SEG) Ba a 
ng 5s Series A____197 N} 21,000/|102% Sal 312 Sal 9534 9614' 95% M:z | 927% Mar. 1) 92 Feb. 9] 92% Feb. -¢ 
Refunding 5 4s Se ~ZI119741a 0} 306'Qool| gees Bale [10326 Sale [103° Sale” 102% ar: 9] 96 Mar. 24/! 9314 F al oral pee’ ae 
N Y Connectin 8 Series B___.1975)_ 114 °( | 9854 Sale ||100% Sale |101 — §; )2% Mar. 25/10314 Mar. | 3'4 Feb. 4] 97% Feb. 15 
Z ¥)---~ WO}. — - Sale Qs! ‘ : - ar. 9) 102% ‘ 
a greece tos Kc Laae ea) "EA ag aais"| M04 “ah 90g Sale| Mle Mar: als Mae 2a] SRA. Shae dan 
rie Ist vee 17,000) | M4 994! 93% 93 933! ar 12] 0240 ween tol] 9836 Mi ‘ i, Reb 
Bd ext gold 4 cat 8 48------- 1947/M N 7 a, | aa32 10st sone 23/4 Mar. 13] 9334 Mar: 18|| 92 Mar. 3/101% Feb. 20 
6th oxt gold Aen "°° °*°** 1923 M 8s ee nae 88% 9034) 90 s Mar. 31)100% .Aar. 31] 100% Mar. 31 94 Feb. 17 
vg Sthext gold 4g. - 2222777777 1930/4 O) — 27,000)/100" =-22) 10082 -7-~- |, 2634 tela 894 Feb. 3] 8956 Ian’ 4 
jreenw L guar g 5s____ aoe ——. U8 - Ms 10012 ™: Jo = = = is Re ts - 3] 8934 Feb. ¢ 
NY& Harlem g 3 ise & 5s-...1947 MN 1,0001| 9214 ~~~ 7" || 97 % 98% | 98 4% _ op | 10056 Mar. 8) 100% Jan. 15 se sane ok 
oe ere oan 2000 MN) 79 ea seas 94 4 100 95 100 | 95! 8 Mar. 29) 9834 Mar. 29]; 983 M: , a 9834 Mar. 29 
N Y Lack & West ist is i----te MN 7 witwewail 79 81 79% | 99a Mar. 13] 95! Mar. 13]| 94 8 — z= OF RG aT 
lst & ref guar 4s & eel } 77 7 --- ---- ‘ Z + 20] § ‘eb. 11 
N Y Lake Erie 8 Ser B_...1973 MN "Saiz Taan7| - ‘11Heseust Centcalinened waaoun 
" Y& Sane tan West ext #0... 1990 M 8 hae "s ‘oF +4: 10034] 9934 10034| "9012 “Near 30|- 0012 wiz -aall-aaze-e----cel-ncccc. ceceee 
_ Sige by ‘ ¥, 4 | 9914 Mar. 30] 9914 Mar. 30\| a0u2 “T2207 772 ame 
N y N a / Branch gen 4a--21941 4 3 12,000!|100% Sale lions: Sale 108 3 : 14 Mar. 30)| 99% Jan. 15] 9914 Mar. 30 
Hen a Haven & Hartford— |" 8 | 90% 92 H 90 ; os 4 101 100%§ Mar. 4)/10114 Mar. 19 ee ceee sees acc 
* a | 90% «.. ar i Mar. If 4Z J: ~ | enw nm an nne 
p-conv debenture 46... 1947/M | 65% | -----| 90° Mar. 30] 90 * Mar. 30|\/0°* ages. q2|!01%4 Jan. 2i 
Non-conv debenture 3i4a---i9i7/a oO, >  agfenaens (2% 73 | yy Mar. 30) 90 Mar. 30 
on-cony 3 ks ---194//A O i + tated | et ; 70% J: 
Non-cony ‘Gebeniutn ia 77771924 . O| 26.000) | 60 oS oe Boke? 644% 6914! won Jan. 4) 70% Jan. 4 
Non-conv debentur ‘ ~<---1% De f J 16.000'| 69 Ss: « a 72 OG 6 62 63% 62> —ee > > 6214 Jz an. 1 Rl Anais to. “22 
Convertible debenture 3g. 1956 J N 34-000)| 68% 6a ert 70% 64 ¢ 69 ‘| 6R a meh oa po ( Mar. 19]' 614g —- a. G6 16 Feb. 26 
vertible debenture 6 -- 1956 22:000'| 61% 614 Sm 7) ss Sale 67 M: "Saal anes ar. 6/]' 68 M ur 1 ” coer? 
Registered b8....1948 J J 150,000!| 98 Sale *|| Gu 64319) 61 62141 61} ar. 30} 707% Mar. 12|| 675% Mar. 30 71 Feb. 18 
. e Seay as “J Sale || "et Pl i <2 Mar. 26] 6; < 7% Mar. 30] 7 : 
Collateral trust w---0-----/5 J 33,000) | ale || 99 Sale | 9834 Sale | 9814 Mar. -4| 63 Mar. 12]; 61° Mar. 2 7i Feb. 18 
Debenture 4s _ <P: damien IMD A O 35.000 | 96% 971% | ‘ . 96" omer 4) 9914 Mar. 11 97 4 —: “i Ssuee ¢ 
Harlem R & Pt Ches iat davtgcg EN) 72-000 61” 6244) 9834 Sale |9614 97°] 97 Mar. 6] 9844 Mar. {|| 2,, Mar. 5 oF San’ of 
N Y & Northern Ist g 5s *- 1927 A 3 rye 4 Bact Dale | 58% 5914) 60 Mar. 101 624, Mar. 1) 96% Jan "41 9914 Feb. * 
-<--- 7 10,000)|100% , 87 Sale | 8614 Mar. 16] x7 Ae 60° Mar. 30] 6242 Feb! 1: 
5,000 : 992|M § 40,000 | 69% ere ee Mar.12) 100 Mz 9110014 Tan” 11 
wy General acne ions M SI 63 14 -----|| 7046 Sale | 6734 Sale | 6734 Mar 31| 70% Mi: Mpemrtipes pesscpceate 
NY op, Boston gen 43-77-1942(4 | «99900 G3%4 64% || 64 6454/6234 ~ 6317] wa Mar. 1)) 6734 Mar. 31) 70% Mar. 1 
NY tae Ist con gu g 48_1998 A ol =, 85% 8514! 95% ES) O24 6314) 6314 Mar. 29) 6454 Mar. 5) 43i7 Nit agin he 
N Y Suse 2 was, — let z 5s. 1927 \ 8 ysis 84 “4 Be lg i\| 85% : 8612 Sale 641z Maz’ Whar. 314 Mar 29} 6514 Jan. 37 
‘ 38t Ist re - S| 4 “, 99 3 ( a eB Sale ¢ Mar. 25 " P it satscese-e : 
Second gold 4 a g weed} 2! I J 93,000 | 79% 80 | Ry i =.-| 99% 100% 100%, om j2 Bo ty, Mar. 6) 8614 Mar. 25) 861; Mara 
General gold §s_______-~~~~ 1937 PAI 5,000 | 63 | ¢Q°° 8.3 4| (3}¢ Sale 77% Mar. 3 ai Mar.37/ 100 Jan. 71100 62 —, 6 
Fgminal let eee eee tous i 4 22,000 | 63% 64 7 ri A | So 7) 671% Mar. 31 ¢ 9 6 yk 2 77% Mar. 3| 84 M Feb. TH 
~ estches & Bos Ist 4 ~-+«-- 943 ) 6,000 | 97 99 P te 49 10 4 68%! 67 - M. 4; 2 ” , ar. 2@ 64 Jan 991 7OLe FB sD. 
Nord Rys sf 6\%s i 48s..1946 J J) 29200 | 69% Sal 95 '¢ Sale 97 4 97% 3 ar. 3| 70% Mar. 12!) 63 lan. 9 10% Feb. 8 
Norfolk South i nt rects__._1950/A O} 155 | 69% Sale 73% Sale | 70° Saio | ane Mar. 1! 9814 Mar. 11! a7% Jan. 2) 74% Feb. 19 
‘ , t & ref 5 2 55,000'| 78% Sale { £ Sale | 6974 Mar. 31! 7314 97% Mar. 1| 9% 
Norfolk & od f 58 A..1961 F A! 820001 7710 ale 80 24 __.|78 Sale | 771 ar. 31| 734% Mar. 11) 6934 J. t) 99 Feb. 1 
Norfolk & West st 6 Se---... 1941 M N} 11000 )| 96 1 £534), 8144 Sale | 81 Sale | 7977 Mar.29 81° Mar. 31| 7712 Mac. on] £01, 2am. 30 
, ; aN | ; 96 | ; ‘ i — 9% Mar. 24 ar oel| £724 Mar. 29) 82% F 
Improvement & eet who 123) M N| 7000110612 Nees 12072), 9814 Sale OR | ar. 4) 823% Mar. 25) 773 3) 824 Feb. 11 
3 : ; m~ ’ UE ccc 06% 107°° 4 Sale | 98'4 Mar. 31) 9 ar. <2)|| 77% Jan. 12) 82% Fe ‘ 
New River Ist oxt g 68.---1934 F A! 74% - 106% 107 |106! ce ea 99 Mar. 25] ¢ » 2| 82% Feb. 13 
gold 6s_. Ps 107% ___. oe j 2 . 106'4 Mar. 25 '* : “) Qs Jan. 13) oF r ar 
Ree Retr actA 8) jal dgsk oA aR oo en i Be Mae. 
(apap a 4-440 000} 91 Sale|! 9] as ‘76 - 10714 Mar. 12 10712 Mae -i9| 7a97*"er2- "az! papas. 
mae Som ¢ 4a--77722]449 $ 47.000 | 91 ~ “9117 Brig bale | 91% Sale 905, Mar. 8 95% Mar + 0 qaa. 28 107'4 Feb. 11 
-year convertible 6 “10% ai. | § 9114! 9147 Sale : : , pips are = 4 Jan. | 9 Tat. 
nemo . ac joine 40-1841 M g 53 'one i. 150 ‘4 oA 4 aa | 9] 4 93 S07 Mar. 10 9] ¥; Mar - j +H _- oA + And 3 
vent gen & ref 5s A “0741 54,000| 91% 913 Q? ‘. ' . - 138° Mar. 30 14R 0 ~en’ 191 7204 Jan. 4] 91% ar. | 
Northern Ohio Ist 9 A....1974M 8 2.000 |102! ¥43 Je Sale 9134 92%| 9 ar. 3 148 }4 Mar. 17) 1; ‘ 91%4 Mar. 1 
4m | 52, 2 . 92%| 91 Mar. 5 92 ‘1138 Mar. 301564 Jz 
Northern Pacific prior lion 4a” ” 19454 0 §'000!| 8742 -ea7*,| 102 ---103 1008 ee oF see, weet: 1) 9 5  oake pen ig 
é 5 : 5 , i - 4g Mar. 27 103% ae eal ant Mar. 5 92% F 
Registered prior lien 4s__ 1997 og 189000 + 2 aos 91% ___| 92 O31 . 27,103% Mar. 26] 100% 5 92% Feb. 19 
veg svered . . ._.__. - 3, 4% Sale 7 :; - 92% M: 1034 Mar. 2 347 Be 
Gea lien ry & id «et Se. Jan 2007 5 rl 4 000 5 ig = hs, a ee 44 Sale | 871% — ¥1 +4 ee 7 83 Jan. “4 Hs. oo is 
egistered ._ ~~ Jan O47 rl 24'000'| 618% Saie || a4ie aie 7 Sale 51 am 27m Near. 86% Jan. . oo? mor aS 
Ref & impt 4348 Series Ao S07 s J | Soe cele || 474 Sale | 63 Sale | 62°" Mor. $| 82, Mar. 9 Sh Feb, al op? kee. 18 
Registered ___ ---2047/\J Ji 80,000 | 87 "B71Z 908: 62 — a Mar. 3) 6544 Mar. 12!' 6] % Jan. 2 65) + poh 9 
Ref & impt 6s Series B_ aaazl. I 87 "|| $414 Sale | 90% 91 87% Mar. 16| 9 % -| 60 Jan. 8! 60 Jan. a 
net wBlstered . — - — = == ooo 2047)F J) 306 .000'/10834 Saie ~|/11114 Sale “|ii -16) 91 “Mar. “5)| 87 Jan: 5,91 Feb. 13 
e impt 5s Series GO. ~~~ "4045 10,000 4% Sale |110% Sale |11034, M: 4a - Sf Web. 1: 
R _ oo a] = 2047 a - . OR 3 ¢ Mar. 11/33) Mar. }¢ ‘en eee -2- secese 
mi = im 5s Series papers 504717 } 100 ao +4 P Sale 100 Sale be ‘ Saic gts Mar. 6 110% Mar HY sat + me 4111°% Mar. i9 
S : - » » } wv, 4 g > or = . ie Nig ; } ¥ | a I ‘ . 
Northern Ry of Calif on io. 7-7 1aas 4 F 2,000 109% ale m4 i 100% 100 % Sale | 99 “4 nal 331100 4 ea , 24 98 “4 Jan 9 :28 ‘ + ped 5 
Nor Fisconsin Ist Ga. anni: 100l¢ 7777" 4 1109 % 109% Mar’ 2 4g Mar. 11]! 9814 Jan. 12 ig Mar. 2 
Ogden & Lake Ch jst eu 4a" 12309 4 +15 + ae 1024 102% 9% Mar. 3/109% Mar. 3110954 Feb. 17/1030 wor A 
png fh 1 Ist gu g 48__1948 J I 2m 8 -z- 103 4 -11031 — lini ‘eb. 17\109% Feb. 17 
g Ry Ist 4s OA! 18,000,| 72% 73% | 7414 75 yo <4 1011 Jan. 8 1011 
Ohio Ind & W y Ist 4. --- 1943 M 8 73% | 744 75 1“ 75 17 a=--al-5 | 102 t*4 Jan. 8 
Se Hinde Wid spk os--Abe Lge o 5 Big 788) Gig 78 | gaye 75 | eae star 3) 76" sharia) '23 * Jan: 21198" aD 
om gold 5s_. “s peed | +1) 4 2 102 : Sale 10] ; 1921 ores ener ae e oe lar. 13 
egon & Calif lst zug 5s... 2¢ 99% : 3 2*2)101% - Srna, Diba aslo me scx 
Ore > Dino & 0S-..-- 1927 J 7 eco LOO 1013 100 3 i lZd Bale 10 tha "977 7°72 
Oregon Shere po Ist cx fe. ,-- 1946/5 ff $5 Ooo 190 — ‘ot Sale |100 , Sale 100% Mar. 24/1] 1004 Feb. 18102 Jan. “2 
pat ‘ mon g 58_1946. > nu w°8 -----|| 9 91 %| § 1! ty. ar. 24) 100% Mz Blliig@Ols Ada 0a tl er sz 
Guar nae a, banned 1946 J j 14°0 + ipa 4 can 105%% 10614 105% gel ‘ont a 31 O1% a 10 100 "4 Mar. 24101 { Jan. 19 
ar re gz gz “105% |105 (2/1094 Sale 54 Mar. § ~~ dh ar. ; ’ a 
Oregon-Wash Ist P gem 4 ernie, atiy . 988.000 104 Ky 10st 105 44 10 os % Sale 10514 Mar. 19 te Yel * 104 ‘ Jan. 2 107° ep. i 
PaSeee . | 177,000) 8: =F £72 Dale | 4 Sale 7. Mar ° Oa, wear. 121/105! ‘ 9 ay oe oe 
Pacific Coast Co Ist g 5s 946) 7,000|, 8334 Sale "|| 8544 Sale | $43¢ Sale | 8452 Mar. og] g534 Mar: 12) 9674 Jan.’ 19/106 24 Feb. 16 
Pacific RR of Mo ist ext 43-77} 12,000'| 92% 95 || 92% o¢ | ars 4 Mar. 24) 8534 Mar. 15|| 83% Jan. 2 86° Pal 12 
p 2d extended gold fe... 108817 A 21,000 | 92% Bape | oo1Le 96 91 % Sale 91% Mar. 17] 9 M: ool . S56 eb. 19 
Peducsn & liisointatsfaizan-1age9 $) 3-000) 1901 222-7] n0385 --<--ladoed <o---Laaed MEME” 18] Bgns Mar: 80) 8258 Mar: 'al Baye Ate " 
py -Mec pa O52 FR eS 96% 97 UF 07 +h; 7 0% ar.19'100% Mar. } 2% Mar. 4] 92% Mar. : 
Sink fund ext! 7 , --1958 F A 249000) 76%. Sale 904 94 96 4 OF 1 | )% Mar.19)\100 Fel lane .8 var. 30 
Parte- rleans RR ry, [ere<asee 1obe | : 288 000 8254 a if Sale 75% Sale | 7314 ely = 96 4 Mar. 23|| 961% Mar 04 100 ‘ vob. 24 
aulista Ry Ist & ref 7a 7-7" 54! 211 000 = o ale 1354 Sale F wear. « ‘S Mar. 1|| 73% M: - <3) 9614 Mar. 2% 
Penn RR consol HF. OR, a 1942 M S 45.000 150 % ior 56 Sale 834% Sale 8214 + mod an on 4 Mar. 3 52 4 a 30) 73 Feb. 10 
Consol gold 48. ..._.--77777 1348 MN 9434 ___°° 11 93 101° 101}4/101 44 Mar. 16.102. Mar. 3!/,3333 Mar. 30) 87”° Fob: 36 
Stamped dollar “bonds :--"1948 MN 30-000) 91% 94 | 9314 Sale | O2it Baio ”| otis Mar. 30) 94% Mar. 30||/99°* yan: 45 102 Feb: 18 
Jonsol 444s issue of 1915__.1960 F | 20,000|| 91% 91%|| 88 ak? ae 92% Mar. 19 993 — ‘eb. 16) 944% Jan. 
General 4 7 s Series A 9---1960 F Al 31,000!) 98% Sal “4 || ---| 923% 95 921. M; 9, 9934 Mar. 4// 9] % Ja } 4 Jan. 8 
General 5s Series B.._____-~ 19653 D| 321/000 941 Sale 100 Sale {100% 101 | 99% Mar fino ce Mar. 10!) 91% ae S| 99% Mar. 4 
5s: 7) RS ePerkes +4 vel, ! ale 96 Sale ; . 99% Mar. §& , ; 41) 4 de 11} 93% Fet > 
10-year secured 7s 1968 J D) 222,000) 103 Sale || 64 Sale | 96% Sale | 961% ian 2 101% Mar. 15|| 987% J; a ‘ 5 ee: © 
\5-year secured 6153...__ ~~ 1936 P Al 327.000) | 108 % Sale Nios gale {104% Sale 110444 Mar. 110532 Mar. 25| 9414 Jan 3 Rae, Ma 4 
in esistered Dato pp wee o 289,000||111% Sale | }] 212 rom 5 E45; oo 107. Mar. 4108” ype 5 |102% Jan. 21057. a: 25 
eae Rat Vee eeecerecococese ‘ 2)% Sale 2% Sale + hp ar. 7 : 03 Mar. § 
vear 5s -.-..-.1%I MM 620.000) 109% ----. 109% _.._.|_.-"- le [112 Mar. 3.112% Mar 19 itis Mar. 4 108% Jan. 2 
29, 98% Sale 99% Sale 100% Sale "1" 60427 : -19, % Jan. 5112% Jan. 26 
9954 Mar. 3 10014 Mar. 57 |"6a32 "ya07775 Taniz eee" 
27 | 98% Jan. 210014 Jan. 13 
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BONDS—STOCK EXCHANGE RECORD [Vor. 122. 






















































































BONDS ts — in Price PRICES IN MARCI 
N. ¥. STOCK EXCHANGE. | Es pla ch. Jan. 2 — N MARCH. || RANGE SINCE JAN.1 
ee aN Rein ae tiom ~ Henan wk” At . 1¥2Z6. Ma } 1 March ] . — : 
ee “a "Seo ee March 31.,__ Lowest. Highest. Lowest. Highest. 
mee wv tid. AASK. st AS sk. Bid. Ask. Sale Prices Ss oa . 
a s coll tr reg ctf 1937 M 8 anne yee Sale Prices. | Sale Prices. 
Ge s coll tr ctfs I _1041 FP A SAD = 2 RA) 4 
suar @ t Series C_..1942\J , ov S 8334) 4 “Mar 30| 83° =M esti“ - Secelonn ene ae 
Guar ge tr ‘ er} D “1994 ; . C - ro a Mar 30 a Jan. 27 43 < Feb. 11 
‘ wT i ir 48 1931 A O Lar I M F 4 
a. sf is Ser E_1952M 1 of > : 1 Mar 9) S2 M 15 
oe ¢ t ist 1s - - 1X40 A O + me : 7 Jan. Ja 22 
Poor Pe in Un Ist -----1990 Aur 37 47 : : s far : =" a2. (fa 
Pere Marq | 7 . ries * 2 O56 7 5 ’ , lar co 2 rf ~ = i 
jst 4s Series B -2-----1956 5 7 r ( J 1 ) j 1. 25 yep Reh =. 
Phila Balt & Wash 1s 13.1943 MN 6 87 - 3 far lan. 4/10 Mar. 17 
General 58 Se oh "1974 F 4 v2 S/ I 2 5% Jan. Q7 *3 ~ 
Philippine Ky Ist 30-yr sf 48..1937,) J - Fonte ten 7 Mar. § 
Pine reek registered gu 6s 1932 3 D 1.000 42 ‘ ‘ Q hee o - : 
OC & St L gu g 48 Series A_1940:A O 3,000//106 1 lar 16)| 4 Jan. 22| 44% Feb. 11 
Con 4\%s Series Lb cuar..- 142A O oF 96% 7 2 : 
Con 448 Series C guar-- 1142 MN 96 7 r oF an. 26) 97 Jan. 5 
Con 48 Series D guar. .<«-. 1945 M N 2 6 Jan 5} 97 Feb YA 
Con 34s Series ik guar g_- 149 p A 2 A * slats _— 
Con 4s Series F guar g------1953 ID Je , } ete eae 
Con 46 Series G guar_.__-- 1957 M N oes La 92%'| 9 G3 92 Jan. 30} 92 Jan 0 
Con 4s Series H guar---..-- 1960 F A 1 ,Q00)) 92% : 9314 93 17 a2 Torte) ae . 92% Feb. 4) 93 i  T 
on 4s Series I guar_....- 1963 F A 1 Or 24 . G4 G4 — os 7| 9334 Mar 17|| 93 Feb. 4) 934 Mar 17 
Con 448 Series 3 Ol sotwn 1964 MN roe +4 4 99 96 4 961% OF, . SS 2 +v4ar. 1d 
Gen 5s series A__.......... 19703 DI ara — ‘ : 96 99141 968% 97 OF, 32 ‘if ae B+ lar 2 95% Jan. 5) 96 lan. 18 
( Registered .........- ID ‘ 100; 101% i 10] Sale 10] Pd Ha | s Mar 12 Te far 12)| 96 Jan Rg) 96 Mar. 12 
jeneral g 6s ser B..........1 O75 ‘ 97 ; alll iz ‘ar » 10 Mar 11|100 Jan. 7 li , ro 
Pitts & Lake Erie 2d 58. _Jan ebla ° IVS .C0U 99% Sale 101 z= ile 100°% Sale 100 Mi: r/ =< : - Fy vepas dea wading 
tts McK & Yough Ist gu 6s_.1932J J ; -.. 101 101 10 { Mar 30)1014% Mar 1|| 99% Jan. 5|101% Feb. ii 
oe a TERR a eae 19343 J | 105 b ca 105 %4 106 : Sescoe soaese|oeesse : 
PiPirat coved! gold Seo -"--1043 8 9) 100% 22277||1013 Ast: a7 4s “Naas --al Porean soven@reasts Siete 
tte Va & Char Ist guar 4a -— ¢ 98% ..- 100% 12 - 101% Mar 6/1034 Mar 27 iO]. Jan. 27|10314 Mar. 27 
wy 4 Ash Ist con 5 &.-- ie > O00! | BS % ----- Rg 1 "92 swene a OH Mar. 3 
1st gen fe ae RSet: 1062 ¥ D| 17,000 90% 93 — Ot , 4 99%4 Mar 30) 99% Mar 30)| 99 Mar. 3 | 99% N “ae 
Seale Securities deb 4a..-1957/M 8 aaa) 102% -----'|102%4 103 100% 4 Mar 4/9134 Mar 23|| 91 ° Jan. 28) 91% Mar. 23 
ovidence Terminal Ist 4s_...1956.M 8 100) 61 —— 62 "56 %¢ 63 F . _ 102% Jan. 511027 Jan. 8 
Reading Cc id 4 84% _....)| 85% --- 84) es wr 23)64” Mar 23) 64 Mar. 23| 64 | Mar. 23 
: /O BCD Bo ee 997 | | 7 : | | ~ Mar. 2: 
a. ie incwon soe ? 8,000)| 95% Sale | 96% | 95% 68 Mew ool on ' ~---- ------ 
Gen & pon ge coll g 48....-. 1951 A O 15 OO0!| G0” ~o% 9] } Mar 29) 96% Mar 11|| 95% Jan. 2 97% Feb. 9 
B ae 997 4 a 1% q Sale 90% Sale > 5 
eeeeleer & Saratoga 68 --- ..- 1941 x N 296 ,000)| 944 Bale "|| 9544 Sale | 05 a i O4 ‘ + ar 64; 91) ~Mar = 1), 90 Jan. 8 91% Feb. 24 
Riches & Danv deb 5s stamped_1927 A 0 a a: lar | OG Mar 16, 94% Jan 2 96 i> Feb. 8 
Rict m & Mec klenburg Ist 4s...19483 MN 00|| 99% 100% | 99% 100 99% 969 Mar ] : ; 2 3 
ees See oe Beri95aie 3)” 2.000/110014 102% 1 \10 771%4| 76 80 i Mar 12| 993{ Mar 12)| 993{ Mar.12100 Jan. 4 
Rio jrande Junc Ist gu g 58_-.1939|J D 2000/1004 10214)/101% 102 “1102 1021%4)101 4% OD + ; 
io Grande Southern Ist g 4s. “1940/3 7 3,000 || 95% O7 . 7\'06% OR “Q7 4 + ur «15 102% Mar 29) 101% Feb. 5192%™M r_99 
Ric rane) Jan 1922 coupon)'40\I J 4 7 5 7 +” 7 = far 18) 9% Mar 18|| 95% Jan. 16 98 Feb ra 
Bey Pet ne] _ S4s- --1939\3 J 82.000 841 87} 84 : z , 
: ) rus is ser esA 1049 A oO 12 , S . 87% 89 ; a R954 Sale Rggl i Ze a oo 
Rutland ad — set 4288-55 Ms 186 000 ih ” i4 3 cy a ile 78 79 78 , + = A ~ peer : i m4 4 — 5| 90 Jan. 23 
. ~_anadé 8 u g 48__.19 9)\. | Bees oF “8 91 '«% Sale 911 Sale | . 7 ‘ ar 7 ‘ 4 Jan KE oT) cy 
Rutland Ist cons g 4)48------- 1941/3 H 3,000)|| 54 75 %4)| 75% . | 76 le | 90° Mar 4/ 92% Mar 16)| 89 Jan. 4 93 Feb. 13 
Bt Jos & Gr: | : 56 87%)| 88% 90 RR on R914 M 24% . 75% Jan. 4)! 77 Feb. 9 
Bt Lawr pyr te be S 4e-.198715 3 17,000)| 77 79 | 2 . ar 10) 89% Mar 19 87 Jan. 5| 8954 Mar.19 
4 yndac stg5s.1996 J J . ‘4 ré' 79 1] gn 8] | =o1 , | Siar. 1% 
2d gold 6s ) 1,.000|| 95% O7 44 es | 79% Mar 16) 80 M: or|| 7a 
PES I LIL RAS RE 1996 JO 78 = 97% 07% | ov : : we ar 27 78% Jan. 6) 80 M: ‘ 
tae ibes airo gu @ 4s8---... 1931/3 S 1. QOL 101 10344) /101 % 103 4/101 % 103! 97% Mar 2| 97% Mar 2)| 97 ( Feb. 19| 97% o's 
a Mtn & South— 00|| 95% 96 || 95% 98 — 961;| 96 M al § er 
P : - : : Mar lI‘ 33 ; (PETS etd beg ot beet 
Unit & re: gold 49 = So..1981)4 ° 65,000'1100% Sale |/100% Sal ee ‘| 96% Mar 19|| 9534 Jan. 6) 96% Jan. 25 
Bi Recalls dink Q af +44 4 Sale é Sale ME e 7 
pineeeered ..« ME aR gRiIC 3 Z| 315,000)| 95% Sale || 9634 Sale | 97% os "96 + pel 15)100% Mar 1/:100% Jan. 2)100% Feb. 8 
u v Ist g 48___1933 P J-an=oo a= ==-|| 9614 Mar 3| 9714 Mar 30|| 95% Jan. 2) 97} rts 
Bt --1933,M N)  495,000)| Zz Bale || 7 = 4 Jan. 2) 97% Mar. 30 
= yes eer ee ea. een be O| 8 aphtellsg ante Be 4 Saie | 90” Mar 3] 9174 Mar i 189° — : ij 
wane e ----- . sen 0 101% )100 ' 5| ¢ Mar 12|/ 89 Jan. 6) 9174 Mé 2 
pig ~ XT parade nina 1950\J 3| 1,398,000} 78 Sal | 791 oS ewe ee 2)100 14 tag 
| ieee lJ Ji pal ‘ sale 79% Sale 79% Sale | 72 M: al 7072 = ea 
Prior iten bs cories sprowesene 1998 9 J 255,000'| 9314 Sale” | 96 ~ Bale "| 9514 Sai leg - aa "Stason eile 779 Jan. 4) 80% Feb. 20 
Deiee Men Liiseeriaat.. 124,000 : re + ale 95\4 Sale | 93% Mar. « Se! fo 22 60 0 2c eee] oes cee Ss 2cees 
Pas les fiona AGNd 3) Lai ae (Ns Sale (GE See at, A UNE Mob Bias) Tabs 98 
Income 6s series A____- ws 0}  630,000|| 93° Sale || 937% a an’ aie 99% Mar. 3110214 Mar. 27/| 99% . ar. 30 Jan. 2 
St L & San Fran Ry gen g July 1960) Oct | 1,065,000|| 87% Sale || 87% 5 ale | 93 Sale | 9244 Mar. 4] 9414 ¥ ar. Fi) ooie See. 4 10334 Mar. 27 
gen g 6s..1931)J J 7% Sale || 87% Sale | 85% Sale > 9414 Mar. 12|| 924% Mar. 4| 96 Jan. 2% 
General gold 5s. |: 14,000)}104% 105%)/105! 514 Sale | 8454 Mar. 31| 884 Mar. 1: = oe 
Doe - pe ey: y + b 5%)|/105 _....1105% = . . 5% ar. 12}; 84% Mar. : 894 oy 
Bt L& SF RR conse 45°7--ibeals | 22'000||100%4 100 %)|100 44 00%. 22 106% Mar. 25|105'4 Mar. 22/|104% Jan. | 105! an 38 
ae 1 Both West Div g 5s. —--- O71A O| slecese eoese pals setae yet ar. 3/101 — Mar. 19||100% Feb. 16 101s Jan. 7 
Bt Louis eS oF ist gu 5819485 J) 16,000) | (102 ~ [0214|'101 ~~~ ry ~~ -| ee [[PatSes Saseresesnes Serene 
8t Louis South st gu g 48..1931M 8 3% “73 0 . |103 % Sale |103% Mar. 31 10334 M: i+eeeee_cescee Dep 
2d gold 4s | west Ist g 48. --1989'M NN 110.000 Bate Pt oe O4 9514| 9344 95 14| h os 3% Mar. 31 /102 6 Jan. 9/103% Mar. 31 
oceel a bond_Nov ieee 5 J cael 74 % 7% 7 Sale | oa 4 Sale | 84% Mar. 5| 8514 Mar ia|| at qe. 30| 941% Jan. 30 
hindu". ‘ D 929 O00|| 92° s sO 44%) 60 77%\- . wt Sa oe Jan. 2 85 % Feb. 20 
Bt igs termine A Nee 9525 J 182'000) ae a Sale 4 % 92 9214 Gals 9132 Mar. 2| 93 Nii Ba | £5 Jan. 4| 76 . Feo. 3 
St Paul & Duluth s sae £48... 108t 4 nN 160,000)| 86 Y 86% 4 Fs a | o1% a. 90\% Mar. 9| 921¢ et +4 | 91% —_ : + —2. 25 
1st consol gold 4s.._._____- 111005 100% ale | 87% Sale | 87 Mar. 3} 88% Mar. 1|| 86” Je 9234 Feb. 9 
St Paul E Grand Trunk 4143. 968 J D sau “B54 oie -°""" 101% - hag: 4 Mar. 1/86 Jan. 8} 90 Feb. 19 
Bt P runk 44%s..1947J J sw ‘7s 87% 90! . (tise Geeen sie eesem eesees wm awn ow = 
oe & Man cons 4s..1933 J J a “e557 | 91 a | Ol > 4 - --- } oe re 5 Feb. 13 89° ” Feb. 8 
Ist eons poy eeeeeenens 7" JI gd -|| 95% 96%)| 97 -.--.| 97% ----- ~----|-----. --.---|| 90% Jan. 8 91 Jan. 27 
oslshere gold 6s.....-.... 19333 J “ 7,000'|107% 168% oe oe ee ~22 IIIII2|| 96° Jan: 19] 97 Jan. 22 
6s reduced “--+<- ao J J 4.000 |. 107 ‘% 108% 108% ...- 108% — 1085 M 95 ; --- =e _seeee ar zs 
Registered: gold 444s_---.1933J 1 16,000 |-99°” 100” man -=! ti het eo Bs bee ee rd ae Jan. 13|109 Feb. 26 
Mont tered .-................ I J ‘ 99 100 99%4 --- 99% Sale 99% Ma - 20 107 | * Mar. 26 \107 Mar. 26|107 Mar. 26 
pata ex tet gold comme Di ~3.000!1°93% 95° 7|| 9314 ~~~" 7) 9377 9934 Mar. 9 997% Mar. 31| 99% Jan. 12| 997¢ Mar. 31 
istered... ...-........-.; J oe 3% Yo 934 93 + +Sale 0: : : _._...}| 98% Feb. 23] 98% Fe DE 
PR 8 ey hai sterling gu 4. 1¥40'J } oo I" = ° > | 92% Sale : we = Mar. 31| 93 4 Mar. 9) 93 : Mar. 31) 95 52 en 23 
on Depot ist 8. .. 1973/3 3} -12,000||10154 10254||103 2222 89 4 | Bars Ser. SB) Bars aeer- Bil S206 Deer a) oat Mar. 1 
San Ant & Aran P 2,000//101>4 102%4))105 — ----- 10244 104°” |102% Mar 9)103 Mar. 1|| 89\¢ Mar. 19] 8014 Feb. 18 
Gan Ant x Aran Pass Ist gu 4s. 1943/3 J ase anes ois pos ¢ Mar. 33 Mar. 2 101 % Jan. 8|103% Feb. 19 
Sav Fla & W, enix Ist 5s. 194g 8 rs 99 ° 3 54 Sale 8614 Sale 8514 Mar ol RE1 Ms: all 
Ist g 5s est Ist g 6s ...-_- 934\A O cocoa! 109% 10044||100'% 102 102% _.. - 1! 5% Mar. 23)| 84 Jan. 5) 86% Mar. 23 
Bcio Vall &NE i: we 2 aSSESSeee 19: 4A O a i 101  Msandomieaes 109 == 107 ose ee eS eae a 100% Jan. 15/100% Jan. 15 
Seaboard Air , Ay = g 4s_...1989|M N 13.000'| 87 My “RR 192 9 es 102 - ze) hap eaiici pers | 110 Jan. 23)110 Jan. 23 
Stam 8 48.------- 1950,\A O 17.000) | 7242 79%\| 81 8 93% 89 9332| 833% Mar. 2) 891% Mar. 2i|| 87% Jan. 3 et oie 
Adjustment 6s... --" Oct 950A O 240.000|| 79 ° «= le || rv. gel ¢| 78% 81}9| 784 Mar. 19) 81 iz Ma ° oa lleen it Jan. 21) 894 Mar. 21 
Refunding = és Ratesues Oct 191A 4 958.0001) 8734 Sale || =n 52 a 84 Sos 7%\4 Mar. 27| 80% + wel 12 ht wd 19) as Feb. 3 
op pon oh eee 5 597.000|| 713 Sais || 708 *% ae e 7634 Sale 76 Mar. 30) 83! Mar. 1 (84 Mar. 27) Jan. 23 
me ries A... -._. 1945|M 8) 1,( co oo | 72% Sale | 69% 70 69! ar. 30) 83% Mar. 1) 26 Mar. 30) 87% Ji ‘ 
Seaboard All Fla ist 36 A t9aaiF | 36.000) 8894 Sale | 855% Sate | 91° sate | Ot Mar. 20) 65% Mar: 1 63 Mar. 30) 74° Jan: 20 
Seaboard & Roanok - 1 apa 1935\F A 482,000)) : \ 97% Se “4 a § Bale 8954 Mar. 20| 9074 Mar.12)| 8 ar. 20) 9654 Feb. 23 
Be Gare & Ge int ear st §s....1926 3 J 6.000100 Sale | 10014 ale | 93% Sale | 924 Mar. 22) 98 * Mar. ill 92% Jan. (5) 91, Feb. 17 
South & Nor Ale xt 5s..... 19290 M N 1:0001/101 3% 10% ..-..|100 100 Mar. 27/106 ur. || 92% Mar. 22) 98% Feb. 11 
7 eisai 1936\F A ’ 11% 101%))101! Sale “|101%4 101 14/101! : 0! “4 Mar. 2)'100 Jan. 2/100 % J 7 
Srlen cog en Spear Ga==68|k 8| o.oo] ENE 2] N08 sowing 14 Mar. “I/10156 Bar: 10/4914 daa SHOE dap. 2B 
TL, Lee ae pee: peppery ||106}4 10834 |106% ----- 106%{ Mar. 210714 Mar. i7||105 q Feb. 261034 Feb. 26 
iat x —— —" -Yhe . ‘ . 3 7 i P _ 
one a-2< ----- _ Loot D 98,000)) 87% Sale 86% Sale | 8614 Sale | 8514 M -| oo as isa Mar. 17 
see ee eee } - . w>Q vial. é 7 “ -1 » 
yeaa a nd E ~sseee-- June ia%:|M 3 752,000|| 97. 8 Sale \-aa3 Sale | 9714 j .| withers Coc Mar. 18} 8514 Mar.15) 87% Feb. 25 
ae ae ht tneseee 4 >| 21 ( b A, it ale 9714 Sale | 97% Mar. =7z ~~" s5ll OA LZ ~=---|-- o ences: 
Ban Francise os. goes cenneeee giald N| [F'n 100%) 100%4)| 201 102 |102 — 102%4|101 % Mar. 1 Ru ¥, + oe 3! 9674 Jan. 4) 977, Mar. 13 
Regist ‘isco Term Ist 48s__.1950/A O} 115 006 co “ze -|| 9 100%| 99% 100%) 99 Mar. 11/100 4 Mar. 23,100 Jan. 4/102%4 Mar. 23 
Go Pacet Gant ics coun War 1950,A O} 5,000|| 8655 87 || 884 89 | 88}s Sale | sors ager, LEGON saat: ool, gee ger’ tian Feb. 5 
South P: ons §8..... 1937.MN| 12 nae Ses - $----|----- w=. cas ; Mar. 15\| 87 Jan. 4) 90 Feb. 1) 
South Pac RR ist ref gu 432227198519 J) seer att aneeie are Sale gris. -..|10314 Mar. 12)104 “Mar. 1 1033 Mar 15| 85 Jan. 15 
Southe ----1955|J J| 427,000)! 90% Sale § .----| 94's : ~ Mar. 1//103%4 Mar. 12104 Mar 
a Ist cons §s__...- 1994\5 J 199'000 10450 Sale 1} 91% Sale 91% Sale 90 Mar. 3/ 9 94% Jan. 22) 94% Jan. 9} 
np a pooee 19045 J “6 000 4% Sale ||105 Sale (104% Sale |104 ; Ma . ii Mar.i6| 90 Jan. 8| 92% Jan. 20 
Sovel & oon On 1956\4 ©} 652,000|| 83°” Baie "||" 8217 s Sale tote Mar: 1:ll03.* Mar. Lall101% Mar. 11/103" Mar 25 
Devel & gen 66. Socesoesece 1956 A O} 161.000 108% Sale \ 82'4 Sale | 82%4 Sale 817% Mar. 3| 83 od 13 101 4 Mar. 11|103 Mar. 13 
Memphis Di fo comes A...1956A O 33200011112 8 = rd 108 a Sale 1107%4 Sale |107% Mar. 31 10: 4 Ny ar. 12 81 4% Jan. 11) 84 Feb. 20 
St Louis Di A S86 Miccnce 19963 J 20.000)\101 % Sale [113% Sale (113% Sale (113 Mar. 41 8% Mar. 1/107 % Jan. 19|109% Feb. 24 
East Tenn re st @ 4s... -... 1951/5. J) 10.000|| 883% .__- 103 Sale (103% 103. Mar. 1 0372 Mar. 2/112) Jan. 2/1143¢ Mar. 29 
Mobile & Ohie eolt ere bnn Aone MS 1,000) | eee 10042 102! ; 100 "| 8776 Mar. 19 130 14 Mar. site's ty: qan 11/103 % Mar. 12 
Spokane Internat 1 8.---1958)M 8 ial 6 102% 100 10244 100) Mz r. 30100 Mar. 30 88% Jan. 23) 89'4 Mar. 2 
st @ 58_...- 1955 J BS UU || =~ 2 = = = .-..|| 9144 Sale | 90% 91% _, Mar. 30,100 Mar. 30)| 99% Jan. 29.100 *e é 
Staten Island Ry Ist 44%s____- 1943 3 ri 62,000)| oH 83% | $216 83%) 82% ze 3 + 4 mel 3 44 ¢ Mar. 1|| 87% Jan. 6) 92 16 
| ------]) 80 ----- a Cas | 80 86 4 Mar. 13) 83% Mar. 13); 81 Feb. 4) 83%¢ Mar 1! 
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BOND £3| s 
N. ¥. 8TOC S es | Sales in Pri 
Tae K EXCHA |= | March rice eens 
NGE. —& \|Par Value. —- A = PRICES IN MARCH | 

Guibas & Lewis ——— 926. \| March 1. March ‘ ; || RANGE 

Superior & Lewis Ist g 4s_.----1936 3, J Bid. Ask.||Bid. Ask |E wed nar Highest. || resin codcrnnnn Rede 
erm A -eoesd ED : 91% TP at sid. , } Low 
First gh L ist g4}4s_- : 1939 o 99 | Magee “99 2 -| 914% Ask.) Sale Prices. | Sale Prices — —— 
¢ 4 ae tiie Decal be oe rth 1.000 06 74 “OFiz JIE ---- ac ¥ F | oo j c es. | Sa ; .- 

nd ig IPL ae “aeeneese A 16.000 101% eata = at . = | oy 1 oie = : ee? se _ a oyeem, Sale Prices. 

Texas & N O cons g 3-72222221943 J ; 23,000 si ‘ ar 103) 102 ‘ 103 | 34 74 Mar. 12) 97 \l - i wire SSeSSe 2292S 
Second gold i ist g¢ 4s-....- 2000 J 9 U00)) 97 14|/8586 4 Sale | 55 86ul shi Mar. 2|106 Mar. 12||\696% Jan. 5) 9714 Feb. 
Louisi: Boid income 53_ “DOK D 38,000)/103 . -|| 9S 4 9032 1 D4) 8534 Mar. 30) § + lar. 5)/|101 Mar 5| 9714 Feb. 23 

ee hy BL Is itis ~ oO% -||}103% 104 103 3¢ Ne 98% Mar. 13 63g Mar. 1)) S4 a 2)106 Mar. 5 

Toled: OnE Pac Term 5h 0.1964 sd 34.000 | oF s 104 S7 104 o> s Sale |] 3 Mor 3 100 Mar. 25|| of q + pa 4| 87 \— . ak 
W este Ohio Cent Ist g --1964 M 8 So TMM! GOI ~¢ 10034 10 00% 1¢ OF . 45104 Mar. 231/103 - Mar. 13/100 Mar 20 
Ge ern Diy Ist zg 5s $.--1935 J J 2 OOO 10) Le - WI % iOl ‘4 Sale tO ri 100 44 99 ‘ Mar ‘ I | = mar. 1110446 Fev. 1é 

wdal te ROS 1935) A Oo 2 O00 sake ane’ 1% + 44 Bathe 10014 Mar. 3:100'¢ Mar. 3'| 99%4¢ } an wd: - 16 

Tol St L & Wes West Ast eee yy 5'000|| 975¢ 98 || 98 100 7 101’ Mar. 510112 Mar. tp 99 M4 tat Siete Jan, 22 

Tol W Va& Ohi 71 "1950 A 3| 10 20° 35 v5-2 YY 99 i00 "99 Mar. 29)101% M ur. 19)/100 % Feb. > tt % Feb. 13 

o lst @ at + > v \far ‘ ‘738 ar. 23 I - i101! ‘ 
oo. See tee a leceu 448 A-1931,5 J 0.000)| 8734 90 || 8836 S: ie | aaiE Sat _ Mar. 4) 99° Mar. 4 1004 Jan. 29]101 4 Mar. 23 
pst £4 43 series C ~~ -------- 1933\5_ J 97%4 98 || 97 ale | 88%4 Sale | 88 Mar. 2 oe he 
am & Buff lst 4s_._..._. 1942 M 8 on 95 9672 98%2| 98 198 Mar 23] ox Mar. 1|| 87% Jan. 27) 375% oe a 
soll a 19465 D 15,000.) 8 + Dales 1 OM ogy ar. 23] 98 Mar. 23/| 975% Jan. (5) 8834 Feb. = 
First peaware Ist con g 5s_192 wee 2s 8714 88 | 87 : (% Jan. 21/ 98° Jan. 8 

Union Det 5 ng gold 4s pestis + 42-4 D 17,000 | 76 Sale apep ‘ Et - -| 87% Mar. 2) 88 \ | es: ecscosl=ceeee wee As 
Registere t & land gr g 4s 1947 0] 3 000 43 ro Ae 77%| 76% Si “, Mar. 24/| 87! MM: --s!- PAIS -- 
ee eae “497777777 --1947)J g| 278.000!) 925 af? || 46% 47%! 41 der | 76%4 Mar 31180 M | 8726 Mar. 2) 88 Mar. 24 

d 3 > Esa Seer 5.000 Jove OGIO || YOR Sal 93 | | 514 Mar. 23) rt: iar. AYE 76 ’ . 
peered - - pis Waataiebae sat fo 1927 i og 338000 | 9934 9932 9214 ; 2 a 92°4 M oh “41 O4 Mar. 3\| 44% a 2} 80 Mar. 5 
ist SS pcaneas eee ey E J) = é 9954|| 9914 Sale | 993 3 | 915; Mar. 23! 9124 Mar 6 || 2 44 — 7| 48 Jan. 27 

ot year csomred 8 eeeds June 2008 M 3| et 000)\| 8614 Sale || 88 8 | Slee 9914 Mar. 20) 994 Mar. il] 9194 Mar. 23| 93 + Feb: : 
N Se Sereaa ' 45,000) 106 - S Sale % Sale = ; — 1} 99} l= ‘eb. 

Utah & Northern gold fo. aoe ios Atle Whigs Sale $834 Sale | 874 Mar. 1) 89, Mar. Nevada ondlfag 4 
Ist exte ind <e gold 58..... 1926 J S 92 wiser” 109 -, Sale |103 Sale NTA . Mar. 2/108! vp 8|| 86 Jan. 2) 89% Feb. 3 

Vandalia ended 48. —-----=---- 198313 | 2,000)100 22222 100 ii 03 Sale /1023¢ Mar. 8/103 g Mar. ailtonss fan. 6I10814 Feb. 20 

’ ““t ‘oeee : __- Stee 101g) 995 “25 3 Mar. 2)|102% Je ‘eb. : 
Vora Coun i ey Bang --9-- 10871 f 4 2,000 38 “39° 71] Hf ; O45¢ 97 7 Mar. 13/10034 M - || — Jan. 5/103 % Jan 30 
st gu g 4348... : $89 || 8854 90 | 88% 9514 Mar. 27] 9514 ar. 19\| 9774 - el AR 
July 1914 coupon on----------- J Py ty avers | S534 .---.| e882 2 Mar. 1i| 881; Mar: 27] 95cg Maat: 13/10134 Mar. 15 

Vv ssenting Ist 4448 datahetater + ee re, rege Nee = 2 85d . 88 1f Mar. 11}| rt ¢ Mar. 9514 Me oP 
a and 5s series F ---fRat mM 4 Saran “Dz - =|} - aoe =" -- ‘ TS oS SASSER Jan. 30 884 Mat . "1 

5s_ s cecse SOMM<4 ? - wesc ‘ MBPS sate sie: 5 rey 

Va & a BL cen snonseecee 193¢ ! ‘ -|| 100 7 ripley pidhtan Seedadiiedaudn Lane 

t - iM N 2 0 _, oree- LOf ji eeeeees |e ee 

winiret cons ad ousee 2003 a J ay 100% ---.. 100 4 edits ion ‘ oe a: a. RPP Migs is 
ginlan Ry tet Se sor A222221962, Mt N 170001, 9034 ~ “--| 100° 103° |100. 103°"}100. M. "5 aes Se an. 9) 26° Jan. "4 
naan 1962 MN 16! 90 9114}; 92 100 103 106 ar. H5ILO2 Me =||--=---_--- n. 4 
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Weather? M Wek N , sco nN 11,000)| 835% ai | 9334 87 4) 82 ” R4 | ; aS oS 3 87 ; _ if aS Mar. 1’ 
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Amer Dock & I Se Dicwnwe 1931 MN 38,000 | 98% 98% 1106 4 Sale | 90 Sale | ¢ t Mar. 8105. Mar. 1\)102% Jan. 6 1080 Jan. 22 

png et gh A os 79:000| 97° Sale’|| 95." Sale |100% Sale |100 Mar. 291100% Mar. sll gs°* Atos. 2 108 Jou. 45 
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ow Ks ser B.._.- 771962/M 1 13,006 2314 Sale || 1h 1 5% “2 ‘ ” i . 9 
Rey fori stews Ie ooo rosa 103 | Sa | a site un | Be eae 38, 8g 1004 dan ae 

30-ye Stgam Ist Be ----- ‘ iMWN 3 56% Sale - F 2 Sale <4 7 M: . 8 52 1 . 

20- ar dehent sf 4%s___- 947 M NI 22,000 “<< | 53 Sale 100% 25% Mar | oe 46 Jan. | - 22 
sieeure t refur ure 6s. 7771939 M] 39,000 | 4 ~ “2a ae 55 \4 100 3 Mar P Sue Soe i? 

year refunding 68 gold-- - 1949 1] NI 147,000 | (243 78%|| 80 85 ith 0034 Mar 32 536 <a0. 

Refu alls Pow s gold 949 F A! 7'000 | QF 62 Sale 0) Py 55% | 54° M 2 3M Tat “17 
N nding er Ist ---194 51,00 97% Ss e |'103 4 4 Mar U2 29 1. : 
ae pee te gen 6s_ "be, -- "19823 | 212000 110 7 Ty |, 98 oT 102% 72uy ad 100% son. ; 8 
Re Marlene Si Isa | 31-000 i Hate] 108% Bk 3 Se [las Mat 12 g% Bier : 

oad ey Aap oy +e 932/48 8) 102"000 144 101 %| 09” Sale josie 97\¢ Mar. 3 sabia at 19 
N sfgs yn Co -1940 M | 102,006 105 4) 101% 108! 110°! wr. 3 783, Jan. 5 
ete ere car 1a M 5 168,000 | 99 aoe 09] tie 4% Sale 100 % 108 2 ae 30) 101 3 Jan. 488" Feb. ss 

ates P n & ref 6s 8M 70001107 34 99 34 ||100 4 Sale 06 106 01% 7 ton . 17 

Registe ower 5s A ref 6s 1947 8 111.00 101% 99% || 99 | aie 100 06 } 4 10 4 Mar. 25 109% ai. 9 

ott & rol fs nora 2227777 iste S111: sate |/10314 Sale [103 ons Mar’ of 107 Jan: “19 

eleg Ist penweae ..|A O 71,000 | 97% 92% 05% Sale us 103%! 97 4 Mar. 25 10 4 Feb. - i 

Ohio Public Se Avr t+) 7 oO} eee 97% 98 . | +46, Sale ar 03% 5108 1 poly ai 7 os 4 Mar. . 9 

onto Riv ref 7s se ist & ref hed 3'000 106s farce ale | 99 94 Mar. 3 li} 97% gon. ea 

Old Ben © iF maha AP 7348-1948|4 0) 000) 964 Baie 105 74 Baie o4, Mar. 1 | 1/101 34 de 23 

yh Coal 1 » Ist 6s.__._. 1947|F } 17.000 {|| 96% pay 10514 Saie Mar. 5 ; 03% > ‘ 4 
oP at .----1948| A 112% 9714| 98 - \|| 924 an. 

ous Ste Transm | ee 194d F S| 34.000 11214 ..... || 112i & 2 1064 Mar. 16|] 9754 Jan: 13 

oe Seeel yo B= -° 1943 F A} 33.000 antl “oF 11234 Bale 1113 974 Mar. ¢ eandlapera 30 
Pacific G & 1 20-year 88. - 7221945 .M N $3000) 97 «974 103 moe g}112% Me 6/105 14 Jan.” 18 
Pacific G & E gen 8 series B_. 1941\F Al 54,000 39 4 100 v4 Sale 1OLl% Ss lil od 96 4 = a5lidaiz Jaa "9 
Poetic hy Lt Ist net & + a fAh 4 A 170,000 A+ 44 99% 100 %4 128 74 101% J dias n. i 

Tel let Sa. 5s. A! 359'000 105% 10514|)10 $2 Sale| 9912 96 i¢ Mar. 3 1 % Jan 

Pan-Am Pet & 1 st Ban 493719 di “32'o00 10014 10 108 % Sa! 99! oot Bar” 1/110% Jan. 
vy eee 1937 3200011 oa 1 1/103 7 aie | 10 i 99% lar. 5110114 Mn. : ” 
Paramou 78 tiniest stata | 72.000 29% a | 99 r aon 103. 107 ; Mar: 2 , ah on Mar. : 28 
t yunt B .1934 M o>! £49,000 us | 99 T a9 03 Mar. 2! 16 99% M. . 80 0 

ark-Lexi Ww ay 1 1] N Ai )) of 4 Sale 1 4 ” h+ OF 7 Mar >| QO3 ar. 
Paterss ngton lea st 5/48 - 1930) F A 297.000 4 991 1% Sale 99% Si 971% Mar. l 99% Jan y 2 
People n& ton leasehold 6 1951/15 272'000'|1 42 Pint hoe 100% Sale 101 we 9914 ar. 1051 ‘ qa. 4 23 
Ga 448.195 J) 144 111% ale ||10¢€ ale +o T 6 Mar. 1 100% an. 5 2 

Rofun Gas & € E 5s 35 J 44,000 ¢ 112 o Sale 99% Si | Mar : * asll‘oo — | 3 
ernttalng gold fs, fonrc1bi8 8) 1-000 ae sate a0 ¢ gate [104 Mar 31, 13) 924 Jan: 2 if 
BR Ag Sos es I So =p aa oh 3! 3000) 100 7 88 109 ” Baie W414 oe 104% sod 311107 | i 101 4 Jan. . 19 
| d aesips 4 i7 OF  Reaeenegy 01% 9414 S: 044, Mar. 4 # tor i 
cee Arrow PSD Saal agit 1944lF 4 821000 99% Saie 110% lili} 101% te 90 14 Mar. 31! § +2 104 - Jon “9 43 
piousp Flow 4 5 eee Rpaaie H+ +t: I} 89. 000 985% Sale ios Sale 110 4 10] % oy , 26 104 ¥4 Mar 31 30 
Piisbury Pious Mile 36-97 a: 3. é Se MS 00% 1110% Mi 2 See 2; 

Plearant Valley Coa aula §) 54:90) 108 « Sale 109° Sale [igh fs Bale | 55 Mar: 13 i eH B33 Jan. 1 ba 
Port Art Con © st 5s 3A 0 000) 108% 1% Sale 00% Ss 0454 Mar. 1 * 75) a. UI 28 
bur oft let - - 1928 } 19. 104! 105% Sale 100% 9052 Mar 110% . 4 1 

lst Canal & sf 5s_1 8 J J 000) | 1¢ g 106 if 4 Sale OM% 99 , Mar | s!| 98 4 Mar. 12 1 

Portla mtge 6s Series Dock 6s 957\J J! : 1,000) | 11% Sale 15% 106! 103% 8 9914 Mz ° l a % Jan .12 27 
nd El B. -- 195: | 22. 97 3 e ||102% 10344 105 103°” Mar. 1||103%4 Jan. 20 

oe tinnd om Pow Ist as escegeo 1953/8 Al 5 Ooo 97 9 98 Vy O8 14 103 % 103 4 ion 52 Mar. 11h : 31) $5 2. 6 : 

ortland Neghy lst aS 1947, M 4 JO}, 102% 91 14}|_ 92 3 Sai 97 14 ” 10214 - i 13) 9912 + ae 2 3 

et be 277199018 | 20,000 | ao 1103 Sale ines . Ons? Same ofl [13/1037 Mar. 3 i 
=a=2== 1930 J Boonl| oe -----[103 Sele its ate han - 41/103 44 ar. 3 

MN’ 9. OOp | 99 4% 2 101% Se _..1103 102% ater. ‘ t oe 101 s4 gan. 6 ; a | 

92% » 1/1005 ale |101% 6 Mar. 2  25|| Rte Js n. 2 “a8 

95 || 9414 + dae 100% idl i 90! an. 4 18 

941% Sale | 94 + . 100% Mar. 14 1}/102 jen. 16 2 

94% aly 31 100% Fle al Feb ae 2 

= 2 Mar. 36 an. 6 1 

|| 33 00 ot : 25 

Jan. 23 XN ar. 3 

4 6 far. 16 
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BONDS S| March || Price, | PRICES IN MARCH. || RANGE SINCE JAN. 1. 
N. ¥. STOCK EXCHANGE. ea per Valet 1926. _ \|_ May h1. | March 31 | Lowest. Highest. Lowest. Highest. 

in ' : 

Sertland Ry, L & P conv Be 1942|F A 45.000 ete.. «a k Bid. Ask Bid Ask. Sale Prices. fe Prices. Sale Prices. Sale Prices. 
Ist lien & ref 6s series B. _.-1947 MN 3 00011 99°— “99% | 4 7 loo 32 ws =a .. \ ar 63] 91% Mar 1]| 88% Jan. 8) 93 an. 30 
lst & ref 74s series A --71946|M N £4 000106 06 be Het 108 tye y 1004 Mar 1/102 Mar 16)) 99 Jan. 4|102% Mar. 11 

Porto Rico Amer Tobacco 8¢_-1931|\M N "5 O00 At, + ha 10! aes bY ¢ Sale |107 4 Mar 9)108% Mar 19)|106% Jan. 8)108% Mar. 19 

Pressed Stee! Car 10-year 5s- -71933\J Za 123000 94 14 +3 “96 ‘ 1 4 12 j ‘= . +> 191105 % Mar 19}/105 4 Jan. 6)106% Feb. 2 

Prod & Ref 8s with warrants..1931/3 D a 000 lsi0%2 95 af 96 14 a oe 6 Sale F r. 3 +h athat 4 7 ped 2 Ry > a pe 30 BR ts, ag 30 
Ww ‘ ang 92" i}; 4 Barilla {24 | 4 Mar 21] lg Mar 25))110% ar. 21)112 ‘eb. 3 

Po Cera a sey bebOlA 0] _is-0ulltoass 108" |{lo4s4 2222-104% oo Hoday Mar /3{105" Mar 17|{104%¢ Jan: 26)110%4 Jan. 26 
8 rold Orr ‘1 S aote 1110912 Mal +'¢ > + ar 3)105 ar 17||104% Jan. 41105 Jan. 5 

Mpa PT epee ty Fy 115000 }100% Sale |}102%4 Sale |101%2 Sak 101, Mar 30|102%4 Mar 1/100 Jan. 4|103% Feb. 18 
let & ref 5s -_..1964|A O 108 000 p08 | rOP +54 Sale 105 1054|104% Mar 3|105%4 Mar 1)/103% Jan. 4/105% Feb. 18 

Public iecveriten Vice Li aT a 6a. _1948)A Oo 133 O00I11 06 12 gy 104% Sal 105 Sale |104% Mar 4)105'4 Mar 23)/103% Jan. 2/105), Mar. 23 

Punta Alegre Sugar Ist conv 78_.1937|J_ J 4 00011108" a fe! ae pees a Sale |106}¢ Mar 18)107% Mar 2)|106 Jan. 8108 Feb. 17 

Remington Arms Ist s f 6s 1937|M N 38 000) 35% Bele | 86 ‘ ana 2 ao 104 Mar ohilds 7% Mar 1))104 Mar. 31/111 Feb. 5 

Republic Iron & Steel s f 58.--1940|A O 21/000 98 “O85 99 Sale Hf ; 99% 98 vel “3 100 Mar 23} oF ( = ts 100: Maz a 
tef & gen 54s A_....----- 1953\3 J 91.0001] 92% Sale "ll o317 Ss: le O92 O28 Q9 52 =, Oak ae 2 ar 2é\| 9/4 van 9 )%4 Mar. 22 

Rima Steel 1s OBS ” he il ¢ S a 4 99 45) De 4 Mar 30) 94% Mar 11}/ 92 Feb. 26) 94% Feb. 11 

ee teen kati. -. D a siti rs, oo ‘| 4 5 Sas 884 Balk 88/4 Mar 31) 90% Mar  3/| 884 Mar. 31 90% Jan. 6 

Rochester Gas & E) 7s ser B_.1946|M 8 36.000 11214 on F aie eck Tau of 63 Mar 6) 684 Mar 15)| 60) Jan. 26) 684 Mar. 15 
Gen Mtge 5)48 series ©...-1948/M 8] 15.000|105 34 —_- 1azed Sale [hz 14 143 illbgu Mar isilos Mar i3||105% Mar. 1si6 Jan. 18 

re ) > 3, -s-- 05% Sale 5% 105% 54 Ma ) Ma 4 ) Mar. 18ti0 - 

Rogers-Brown Iron 7s.....--- 1942\M N 18,000]| 714% 73 12% 74 67 71 6714 Mar 30) 73% Mar 9 67 14 Mar. 30 73% sd . 

Bt Joseph R y > 7 , - e e 

gedoeph MeL AD te getgH7|am| 1.000] gy onic] a¢ gure] ge,, Oty] Mar of O8 Mar] Buye Sens a. 2 

BtL Rky Mt & P ped _ 19! 1% oe OSB icll ar oo 78 = : -|| 95% Jan. 12) 96. Jan. 12 

Bt Beng stp ey appt rt é 16,000 10% 7914|| 80'4 Sale | 78% Sale | 784 Mar 31) 80% Mar 13) 78 Jan. 4) 81% Feb. 5 

8t Paul City Ry Cable 5s__...1937|J_ J “"""""Il of 42 Jao I 95 ai 10% -- ~-=-- ------ 70% Jan. 28) 70% Jan. 28 

Saks & Cosf ~77771942|M 8|  148.000/|107 . 07 % 1110044 100 95% 100 954 Feb. 10| 95% Jan. 27 

Fee oe ee ee ea, et eee eee oe eale 3° Mar silde” Mar all O38 Jan. StO8” Feb. 13 

> ft Je % Vale 99 4 Pale 39 72 Sale Mar 96 Mar 4/| 92% Jan. 2) 96 Feb. li 

ae Sates — |? gta - z 76,000 101% 101%4 1033 | _ Sale 102 Sale |101 4 Mar 29/103 Mar 6| 101 % Jan. 6 103% + ag 13 

Sheffield Farms Ist & ref 61448_1942|A O 14 OD 06 46 4 107 “3 107 “2 Sale |107% 108 |107}4 Mar 1109 Mar 17||107% Jan. 21)109 Mar. 17 

Sierra & San Fran Power 1st 1949/F A 48000 OT ¥: gd 4 i’ ‘8 9 EES, = th 2 ot 20 1 j + pd 8} 106 % =e. 7\|108% Jan. 27 

Binclair C ( ote bale 9474 (95 93% Sale 93 Mar 5] 944 Mar 2)| 91% Jan. 2 95 Feb. 3 
ey & ons Oil 1st lien 7s- . -1937/M 5 , 271.000 193% Sele Reds Sete Bie Sate 13's aaer 23) 967% Mar 19) 93% Jan. 4] 97% Feb. 15 
1st lien coll ~~ 102 "AOR" > ea g Hale , pale 6 Mar 30\)111% Mar 11//106 Mar. 30)113% Jan. 2 

Binclair hy A eet 2 oat ool 13936 ae RY % roo 139 34 Sox 38 4 ye 25 on” Mar a4 87 Jan. 2 90% Feb. 25 
8-year 6% vp : Gos, 5 me 4 Sale jg Mar 3 01 Mar 1)|100% Jan 4}101 Jan. 26 

maha hi, ee Saeco 18 1RSGIE AL 40cm! 22° 2° Nigh Sate |igg's Sate [topes Mar piligo.¢ Mar Bl]1g0%s Mar. 101 Jan: 36 

Skelly Oil 6% notes “"1927|A O| 2480001129 § PE 44 Sale 4 Mar 25] 90'4 Mar 5|| 87 Jan. 2) 91 Jan. 30 

ecececrecee 246,000) |129 Sale 121% Sale j|1144 le 1112% Ms 2 ) ¢ 944 ‘ ai}4 ¢ 

Smith (A O 1 £ 4 mitt it. e- 4 Pa 2% Mar 31/121% Mar 1||112% Mar. 3)131 Jan. 25 

ee lcs ee On == TT eee elt ac Bale liorse 102 l1ol Mar 29/102 — Mar 1||101 \ Mar. 29|102%4 Jan. 22 

South Bell I & T tet of fe 194119 od) Fe ooITO, $4 Sale [110254 Sale |1o2% Sale |107% Mar 3/108 Mar 6{|107_ Jan. 6|108% Jan. 16 

Southern Colorado Power lst g6s'47|\J J ann oonl 1% hy a 102% Sale |102% Sale |102% Mar 510314 Mar 11]101% Jan. 2)103% Mar. 1 

Bouthw Bell Telep Ist & ref 68-1954|F A|  7:3,000||100% Sale Sas est ee ee ti hie S100 tae & 97% Jan 7|100% Jan. 29 

Bpring Valley Water g 5s teres a) eee Soul oT lee Mar 3102% Mar 5\|100% Jan. 2'103% Feb. 20 

ard M i Pete et ‘ © 7 or 4 4 : ° ¢ ’ , | 7 "sa ee eee 
Ist & LS pasenen f+ la 172 ooo! 100 100%|| 99 100 [10014 10114] 9914 Mar 8|10014 Mar 25|| 98% Feb. 16 i0i. Jan. 21 

Steel & Tube gen 8 f 7s ser O_-1951|3 J 383000 hats, Sais 110812 Sale | 9914 Sale | 984 Mar 1/100'4 Mar 171) 97% Jan. 7|100%4 Feb. 17 

Sugar Estates Oriente 7s -- 1942 MB a reed oe te ey |108 A Sale 107 i Sale 107% Mar 15|108'% Mar 5)|107% Jan. 2/109 Jan. 16 

Superior Oil Ist s f 7s_..-__- Wpasieais] Pano Sete Ball gehen” | OB” Bele | 98 Mar 131190 Mar 12/| 89% Jan. 4/100, Mar. 12 

senenses : Ls 92% 95 34 5 Sale G5 ar 16) 9 ar 3i| 95 an. 21) 97% Feb. lL 

Byracuse Lighting Co lst g 58.1951\J D 6.000] 100% - 1100 «101 ={100% 100 Mar 2)10014 Mar 15 100 Mar 2)100% bea. ' 

Tenn Coal, Ir 5 ‘ oac 102 1K “a t } 

Tennessee C code let conv 68.1925 MN 2,0007}1026 20574 hos 101% 10354 Mar ni Mar 22||103%% Mar. 27|103% Mar. 22 

Tenn Elec Pow 7 ‘ 537 &: ; : ~~ =---_------ . 

Third Ave Ist ao 68 19875 4 308 000) 102% Bale 104%4 Sale 1105 Sale |104'4 Mar 1/105!4 Mar a| 102% Jan. 4|1054 Mar. 8 
Adjustment Sess le Jan tans OA O} 1,152 000| 41% Sale +¥ Bale | 57'4 Sale | 5/ Mar 23) 61% Mar 1)\| 55% Jan. 2) 654% ¢ Feb. 5 

Third Ave RR Ist gold 5s. 1937\) J , 28 n00| a4 . “O42 Ones Bale ot Sale v3 Mar 31| 61% Mar 5j| 41% Jan 41, 65% Feb. 5 

Toho Elec Power (Ltd) 7s Ser A 1955 199 00011. ‘ Ol s Sale BO at i 45 Mar 24] 95 Mar 6)| 93 Jan 1; 96 Feb. 10 

Tokyo Electric Light (Ltd) 68.1928 we og 620 n00l|...-. | Of : , 91 g Sale 91 Mar 4 91% Mar 1} 90% Jan. 16) 92% Feb. 18 

Toledo Edison 1st g 7s tetera] 928 O00 aa-- asic llhgess Bete [10857 Belo 1105 Mar -al108” Mar | OT want: 201 Bees wees te 

Toledo Tr, L & P5%% notes..1930\J J Of 000! on Sale 108 %4 Sale 108% Sal 108'¢ Mar 3]/109 Mar 1/|108%4 Mar. 3/109% Jan. 16 

Trenton Gas & Elec Ist 5 5s_...1949|M 8 oe | 90% 103! 100° ” <H 98 %4| 95 Mar 29) 98 Mar 25) 95 Jan 2| 99 Jan. 28 

Trumbull Steel Ist sf 6s__.- 1940/IF A 334 O00! “4 > 721) 4! Pot 101 4 ac 100'< Jan 28} 100% Jan. 28 

Twenty-third St Ry imp & ref 5s '62\J J| | 24.000|\.---- 65 | 6914 Sale + ts fer AR gy eB Mar 1|/ 95); Mar. 20) 97 Feb. 27 

Tyrol Hydro-Elec” Power 7s. 1955 9] 000! o< ” oF re e 64 4 6744) 65 Mar 2()) H9'. Mar 1 #1 Jan. 27| 70% Feb. 19 

Undergr'd of London 4\s.__-- 1933\7 J ’ . mmeate +h Sale 96 . Sale 96°%4 Mar 31] 97'4 Mar i 96°4 Mar. 31) 97% Jan. 28 

pepcome 6s. -.---=- 5 ------- 194813 3| 20,000] 91% .-.._|| 89% on oa Mw | az--“yazc-aall Sh Aas. abl Oa” Bees. OB 

nion Bag & P ‘ in’ Sale AK” TnAkiz line A) ar. 25| 95 Mar. 20|| 90. Mar. 25) 94 ar. 25 

Union El L & Piste bs. inednoe 1933(M 8 24000) 10084 Bale 11105 105741104% 105 = 1104% Mar. 23/105 Mar. (silo Jan. 2|105% Jan. 16 
Refunding 5s eeeence 1933|M N at sie! 'e'$ 5 Sale J 1% WoO] Sale 100% Mar 1/101 Mar. 29]|100% Jan ) 102% Feb. 10 
let gold & pe anehnnes aPealy : 31.000) 100 = 100% Sale 101%¢4 101%4}100', Mar. 30/101 Mar 9| 100% Jan 2)101 4 Mar. 9 

Union Elev iy c hic ist 68...1945|A O 31000) 8 79} 101} Sale |101%4 Sale |101 Mar. 31/101% Mar. 5)/100% Jan. | 2)102 7% Feb. 5 

Union Oi) Cal Ist | 58... ....1931|3. J oe oll100346 101 “loos “loose Sale | 794 Mar. 2| 7934 Mar. 18|| 7714 Jan. 30) 50. Feb. 17 
30-yr 6s Ser A____.___ May 1942|F A 36 000||104.~ 104% {105 "4 100% --.. |100', Mar. 19/101% Mar. 27/|100}4aJan. | 5/101 %4 Jan. 20 
First lien s f 5s Ser C_____- 1935|A O 028 OOO 05% Sale o's fs &; 104% 105 13|100%, Mar. 30/105 4 Mar. 12||100% Mar. 30)1054 Feb. 25 

United Drug g 6s__..._.----- 944A O| 48000! 103% ae le 108 Bale Y5'% Sale 95'5 Mar. 31) 97, Mar. 13)| 95', Jan 31] 9745 Mar.'13 

United Fue} Gas Ist 8 f 68_--_-1936|J 3 68.000}|101 24 Sale O57 Bato 11084 Sale 108% Bar. ShtOG Bree. to 103% Jan. 2/1064 Feb. 20 

Un Rys Inv 5s Pitts iss ~~" 1926|M N 4 natal oot 105 ale |102% 10244)102 far.30)104 Mar. 4/|101% Jan. 4/104 Mar. 4 
ee atin gga alechoteaneae 82 000) ve 4 +44 997% 100%] 99% 100 99 Mar 2) 99 Mar. 2 04 ; Jan. 41100% Feb. 10 

United op RATE o sea 1934|/) J 13-000) Hi a a9 100) 99% 100 a9 Mar 2| 997%, Mar. 2)| 99 Jan. 261100 Jan. 27 

United Steamship 15- 68. ---1937 ee] 3000 ee Sahell Oak om 1 oe | pax! a” adee onl Gast oder 23|| 74!¢ Jan. 12| 78 Jan. 23 

United Stores Realty 6s - - - - - -.1942/A O 45 0001103. 103% 104 t sal 4 =94%| 94° Mar. 22) 94% Mar. 4/| 94 Mar.22) 95 Feb. 6 

U 8 Rubber Ist & ref 56 Ser A1947|3. J] 848.000]| 91% Sale || 931; Sale |103'4 103%4|103%¢ Mar. 1/105 Mar. 221/103 Jan. 81105, Mar. 22 
10-year 7s..-........-.- 930\F A 858.000) 107 . Sale hoy Sale oe Sale | 92 Mar 3| 94'¢ Mar. 12|| 91%4 Jan. 2 94% Jan. 25 

U 8 Steel Corp s f g 5s Apr 1963|M N a1 OK | 105 “Z @: le {I Sale |10742 107%4|106% Mar 4/108 Mar. 26/|106% Jan. 2/108% Feb. 6 

perenistered £ sthvabeatee = otF ano o78 Can ine oe 6 —— 108 Mar. 3/1064 Mar. 1/|105. Mar. 3|106% Jan. 5 

tah Light & Trac lst & ref 5s_1944 AO r+ "Sais Mala 2 are 5% Sale |105% Mar. 11105% Mar. 1//105% Jan. 22)105% Jan. 22 

Utah Power & Lt Laeae oe oe ale ° 133.009) 87% Sale 85% Sale 8714 Sale | 8714 Mar. 30) 88% Mar. 2 86% Jan. 19] 89% Jan. 30 

vtice Elec Lt & Pr Ist Ba2222219503 3] 1000] 10054 101% [101 a hos 101: Mar. 19/101 Mar. 19 OB ug Jan: otl1oi% Jan. 26 
caG & Elref "sore 2° > a | s . : . ar. 19|101% Mar. 19],100% Jan. 21}101% Jan. 25 

m BSF Checoes setetd ini Uiemcecnes Weebtetependll webbie 101% 101g Mar. 9{1017, Mar. 15||100% Jan. 2|10215 Feb. 23 

ertientes Sugar 1s 26 ‘ ' 

Victor Fuel lst ft  dlbvewaa 0 136,000 245 91 i 95 ? Sale 99% Sale 98 Mar. 9| 99%¢ Mar. zal 90% Jan. 9) 99'4 Mar£23 

Va-Car Chem Ist 7s_.._._..... 1947'3 D 12.000 103 st 12 72 of 62 52 5S . 53% Feb. 4! 62 Feb. 15 
Certificates of deposit __~__ aieikdii 15.000 105% 106. 5 » 108%3) 75 108 105 Mar. 27 107 Mar. 12)|105 Mar. 27) 107 4 Feb 2 
Stamnes as to payment of 40% | ms ore , 105'4 Mar.17}106 Mar. 15 0% Mar.17|106 Mar. 15 

Fed detect “ah tee rteie = 39,000||105% Sale 10714 Sale |104! m1 - Or - 
Certificates of “] 33a" eg. £72 Sex 44g 105'5|105 Mar. 27)107'4 Mar. 1//105 | Mar. 27/108 Jan. 7 
Ctfs of de bait stamped seanete =22-]  313,000/|105 Sale |/107 ~ Sale [104% Sale |1045¢ Mar. 24/107 © Mar. 1 [104% Mar. 24/109% Jan. 5 
7s with & without warts 1037/7 J wares o-oo" Haaats saagceeee ee L--= -----=|]106% Jan. “4):98%4 Jan. 5 
stfs of dep without warrants..|J J ee 1047s Sate” v4 = ..-||107 Jan. 5j111}4 Feb. 3 
i Otte of dep with warrants. 5 3 #6,000)) ----- -+-- 47% Sale 93 Mar. 301/104% Mar. 1]| 93 Mar. 30)113% Feb. 5 
a Iron, Coal & Coke Ist g 5s_ 1949|M 8 2 p00] 91% 93° F 107 Jan. 27)107 Jan 2 

Vir > 2.000)| 9174 93 2% 93 94 | 92% Mar. 13] 9254 Mar. 13}| 91% Jan. 5) 92%¢ Mar. 1: 
ginia Ry & Pow Ist 58_..__ 43 J 109,000|| 98 = Sale O8', Sale OS Sale 97 4 Mar OS "4 ody 4s orig Ma. ; 99 Seal is 

Walworth Co 6 és se ORF, , 

wy ser A Osseer A.... se ale 4 28-000) O3 94%] 94 Mar. 20| 94 Mar. 29 94 Mar.29| 94 Mar. 29 
arner Sugar Ref Ist ei na ; oe SS te = ‘ Sale 9114 Mar. 30) 94 Mar. 31]|} 911% Mar. 30} 94 Mar. 31 

Warner Sugar Corp Tet “777183913 . 243000) Bik i 97 Sale | 92 (9314) 92 Mar. 27) 96%4 Mar. 12)) 92 * Mar. 221100. Feb. 5 

Wash Wat Pow lek S0-yr ban. 120010 31 sp oooiolsa ton en none n lnon% Mar, -altoase Mar. 6) 76 Mar. 25) SO°6 bop it 

Westchester Light gold 5s...-_1950\J. D *2'000|| 102% 103° 102 | 101 10124 Mar. 4|102% Mar. 18|}1014% Jan. 14)102% Feb. 16 

West Ky Coal Ist 7s... 196013, DB) 20001102 % 103 1110234 103 1102 103 110244 Mar. 4)103%5 Mar. 41110374 Jan, giliozs, Mar. -4 

West Penn Pow ist 5s Ser A__.1946 MS oR ( nD 00 » Bs 100 101 101 Sale 100 Mar. 5/101% Mar. 271|}100 Jan. 21\102 Mar. 4 
Ist 30-year 7s Ser D.-.----1946|F A| 37,000/|106 106 %||105: 100!¢ 101 |100%4 Mar. 4|102%% Mar. 4|/ 9974 Jan. 19)108% Feb. 26 
Ist 5s Series E_......__.__- 1963\M 8S aa’ 0 ! +4 106 . 105 ¢ Sale 1106% Sale |105'4 Mar. 6|106% Mar. 1)|105% Jan. 15/102 Feb. 26 
1st g 54s Ser _ SSS 1953|A O oe Onel Hoa? ‘one 101 Sale |101_ Sale 097% Mar. 41101% Mar. 1||} 99% Jan. 22/102 Feb. 26 

West Va Coal & C toke Ist 68_-1 O50\3. J oy 0001) 108 os Ay 105% Sale |105% 105%|104% Mar. 5|/105% Mar. 15}|104% Mar. 5|106 Jan. 13 

Western Electric deb 5s 441A O 31, WOU) +4f, oon SS Sale S4 84%4| S4'4 Mar. 30] 55 Mar. 1j| 81 Jan. 11) 91 Feb. 13 

West Un Coll tr cur 5s._--.-_- 194410 OG} —97.00011100%4 Bale 1/1014 Sale [101 Sale [100% Mar. 3i10114 Mar 19||100% Jan. 4/101!4 Mar. 19 
Fund & real est 434s ¢_._._- erie se] Ot OOO Oe. eate Oe, ale 106 Cale te er Ol Orie Bar: M98 34 Jan: 21103 +2 Feb. 16 
15-year 6 se occce- 1936 Y A 75.000; mh ai” | 97 » Sale 47 97 4! 97 Mar. 12} 9744 Mar. 1} 96% Jan. 12) 974 Jan 4 

Westinghouse & & M 7a. ---"i931lM NL ote Ono IDL Sale [112% Sale [113 Sale 1112 Mar. 5/113' Mar. 16j)|111 Jan. 15/1134, Mar. 16 

Wickwire-Spencer Stee! et 56-1831 a 212 wold 106% Sale [105 Sale |10576 Sale |105'¢ Mar. 4|105%5 Mar 4 105% Mar. 4/106% Jan. 2 
Certificates of deposit. _-IMN 13,000] 71 73%|/ 65 = 70 | 60's 65 | 66 Mar. 25) 66 Mar. 25)) 66 Mar. 25) 70'4 Jan. 21 
Certificates of deposit stamped ___ MN || 70 ~ 90 74 60'< Mar. 27| 60'4 Mar. 27|| 60% Mar. 27) 60' Mar. 23 

Wickwire Sp Steel Co 78__Jan 1935\M N es sacl aa €3xil 73 in 70 cx | 70%9 Jan + 70% Jan. 14 

Wally Sewing Machine deb 6s_1936/)J3 Ji = 1 000)| =n eee are oe O4 on O4 Mar al oa’ os 1}} 57.) Mar. 31) 68) Jan. 20 

ys-Overland Istsfg_. sis i Bs : Sale ’ ar. 31) 96 Mar. 25/| 94 Mar. 31] 96 Mi: 25 

Wilson & Co Ist af i - === 1983 | |M s 94000 }102 102% 1102 Sale 102 Sale 102 ; Mar. 16)103 Mar. 9//102 *™M ar. 16/105 % Feb. 16 
°. Registered _........... a > 212 sal 99% Sale * Sale ag Sale G9 Mar. 31/101 Mar. 6// 9824 Jan. 6/101 Feb. 16 
i0-year conv s f 6s____..___] > sicsses *e24 = = i| andes Geb baie 

ertificates of deposit RRA - +o'GnD 53, 0%] 58. Salk i4 D2 60 Mar. 23) 68 Mar. 1)| 60 Mar. 23) 71 Jan. § 
10-year conv s f 7 4e_......1981 Fr A saonll 4 x (4. 67 Sale 50 55 Mar. 25| 6754 Mar 1|| 55 Mar. 25} 72 Jan. 4 
ertificates of ‘deposit. mene | on ann i} 69 “ 75 Sale — 50 | 67's Mar 11) 83 Mar. 3/]| 67) Mar. 11) 72% Jan. 29 

yaenes Sep Arms 7 348----1941) AO) 28.000 = 103 os a B ery 1,52 vl $1) mS 2 cml 2}| 50 Mar.31| 72 Jan. 6 

oungs'n 8 oF: 4 102 2 ale 2 02 '4 102 iar. 1/102 ar. 2/1015 Jan. 6)102 re 
gs eet & Tube 1942\3 J 271.00011101%% Sale [11026 Sale /102 Sale 1102 Mar aling 4 i 1allini i 29 ps ‘ + — + 





@ On the basis of $5 Ww the £ sterling. 





c First installment paid. 


d Full paid. 


¢ Part paid. 


s Optional sale. 


i Bonds “‘wheo issued." 
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STOCKS—PRICES AND SALES FOR MARCH AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 


Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 













































































STOCKS SALES TO APRIL 1.|\ PRICES IN MARCH. RANGE SINCE JAN. 1. 
Price about 
N. Y. STOCE EXCHANGE In Since Jan. 2 
March. Jan. 1. 1925. March 1. | March 31. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. Bid. Ask.|| Bid. Ask.| Bid. Ask. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Alabama & Vicksburg___100 240 es, 3 111 Sale |10644 108%4|107% Mar. 24/111 Mar. 1/]|10714 Mar. 24/111 Mar. F1 
Albany & Susquehanna_-100} ------ | Sap B00. wanes SU SON ictccks Giekunlseectucdbeneke 203° ~Feb. 25/203. +=Feb. 25 
Ann Arbor_.._.____.___. 100 200 700} 45 48 444 eewwe FFF, aona~ 44 <6 aa: : 44% ae: 511 44 Jan. 19 45 Jan. 6 
200 800)| 66 68% | CeO ue a 9% Mar. : 91% Mar. ; 4%. 2 19 34 ° 
Atchison an Wop & 8 8e- 7-100 112.500 286,800 13840 sale F 128 “4 Sale 12514 Sale |122°- Mar. 30 12934 Mar 13 199 . Nine. 30 139° — 2f 
a 1 8,600 25,930\|| 94% Sale 95 Sale 95% Sale 94% Mar. 5) 951% Mar. 13/| 94% Mar. 5) 96 Jan. 27 
Atlanta Birm & Atl_____ 100 59.400 350,600 9% Sale || 2% Sale 1% Sale 1% Mar. 26) 2% Mar. 11 1% Mar.26} 10 Jan. 2 
Atlan Coast Line RR__..100 71.600 116,900}|260 = Sale 220 4 Sale 192 Sale 18} 3 Mar. 30 230% Mar. 10|/}181% Mar. 30/262% Jan. 2 
timore & Ohio_._____ 100 372,300 657,200|| 94% Sale 907% Sale | 86% Sale 344 Mar 9344 Mar. 12|| 83% Mar. 3] 95% Jan. 11 
Pv cckecnedwcn 1 5,100 13,700|| 67% 68 684 Sale | 68% Sale | 67% Mar. 3) 69% Mar. 12\| 67 % Jan. 6] 69% Feb. 10 
Bangor & Aroostook 50 13,800 23,800}| 45 Sale 2 Sale | 38% Sale | 33 Mar. 2] 42% Mar. 5|]| 33. Mar. 2] 46 Feb. 1 
PO TRS aS 400 2,000!| 99 100 IE cha 98 101%|100 Mar. 4/100 Mar. 4|| 97% Feb. 8|100% Jan. 20 
Bkin-Manhat tr ctfs_ me por 109,150} 1,030,050|| 61 Sale 6314 Sale | 57% Sale | 54% Mar.31| 65% Mar. 11]| 54% Mar.31| 69% Feb. 5 
Trust ctfs pref_____ 800 17.700|| 83 Sale 84 Sale | 7 Sale Mar. 31] 84 Mar. 1|| 78 Mar.31| 86% Jan. 30 
Buffalo Roch & Pitts.” foo 301 891|| 78 83 80 81 60 65 6934 Mar. 26] 80 Mar. 2!/| 69% Mar. 26] 84 Jan 
eas 140 206)| 924% 100 95 95%4| 90 95 92 Mar.15) 94 Mar. 2]| 92 Mar. 15) 95% Feb. 5 
— & Susaueh_.____ 190 200 300|| 654% 74% 4 HA hes 61 Sale yy eed < 61 on: 23|| 61 Mar. 23] 65 + a 26 
| Sapa 100 100 ea FO = 48 5 Mar. 2} 50 Mar. 2]| 50 £=Mar. 2] 50 ar. 2 
Canadian Pacific_______ 1 32,400 123,200||148 Sale ||1/54 Sale |155 Sale {150 Mar. 3/1573 Mar. 26//146% Jan. 9/162 Feb. 3 
Sen IRR ONS APA bo 2.350 ¢ 160 304% Sale 27h salt ott sete’ 240 “Mar: 30)28514 Mar. 12 040 Nae 30 308" = iI 
tra. 2 & siete 100 2,350 5,160} ): 4 Sale ||27: Sale |255 Sale Mar: ¢ 5% Mar. 12}|2. Mar. 30/30! Jan. 
Chesapeake & Ohio_____ 100} 1,103,200} 1,382,300||126% Sale j}114% Sale |130 Sale |JJ2 Mar. 2 13614 Mar.12}|112 Mar. 2)136% Mar. 12 
. A me Se 100 500 900 th 16 sa-- ie Pee °* pox tes + ly 18 aot oe: it 119% Jan. 4s 131 nae 16 
gee 100 22,300 30,5001}}125% 12 22% Sale |130 Sale ¢ Mar. 31/36 Mar.12//119 Jan. 20/136 ar. 12 
Preferred ctfs___.__- 100 700 c. ae eS See 125 Mar.11}131% Mar.16)/|125 Mar. 11}131% Mar. 16 
cee S a 100 41,100 200,300 i Sale £% ~ 4 6% “— 4 + a | 8% ay 15 ° — a 11% rep 4 
JEPUEOROOD .onccsecee 1 100 650 5 0 Mar. 6] 7 Mar. 6 an. : 10 eb. 1 
Preferred_.______ of 34,000 212,800|| 13% 13%]|| 10% Sale 10 Sale 9% Mar. 29) 13% Mar. 5 9% Feb. 25| 17% Feb. 11 
Onic & East Ill RR (new) 100 4,800 400|| 3444 35 33% 35 |31 #432 | 31% Mar. 30] 331% Mar. 3]| 3114 Mar. 30] 37 ‘ Feb. 10 
as new 4 343 « ox < 3: « 4 05% ar. « « ie o¢ « ep. 
new) sap 21,500 32,300}} 48% 50 45 Sale | 361% Sale | 36% Mar.3)| 45 Mar. 1)| 3644 Mar. 31] 51% Feb. 10 
Chica jo Great Weetera 100 31,100 mS 300 11% eee 10% 2 Fs oe 14% ee. 3} 10% vm ° ais see ot 12 _- | 
a ee 69,500 49,300 ale 22% Sale 7% Sale 5! ar. < & ar. 64 ar. 7 28 an. 
Ohic Milw & St Paul-~~7100| | 44.400| —-269'700!| 103% Sale || 125¢ Sale | 10° Sale | 9 Mar.29| 13 Mar. 5/| 9 Mar. 29] 14% Jan. 6 
Certificates _.....___. 100 28,300 136,000|}| 10 Sale 11% Sale 10s Sale 9 Mar. 30} 12% Mar. 12 9 Mar.30) 14 Jan. 8 
ic 100 56,100 161,400] 19% Sale 19% Sale 15% Sale 14% Mar.3)| 19% Mar. 1|| 14% Mar. 31 22% Jan. 9 
Preferred certificates. _ 100 40,800 113,300|| 19 Sale 16% Sale 15% Sale 14% Mar. 30} 18 Mar. 32/} 14% Mar. 30} 21 % Jan. 5 
Cigeage é & North West__100 61,600 170,200|| 81% Sale mt 17 67 Sale se% ag | nie weet. 12 65% auet 39 81% Jan. 2 
ESA aS 100 1.200 7,200)}119 Sale t 24 119 123 6 Mar. 4|120% Mar. 18/|119'% Mar. 12112 Feb. 19 
Ohic Rock Isl & Pac_____ 100 121,600 579 000|| 57% Sale 48 Sale | 42% Sale | 40% Mar. 3) 49% Mar. 12 40 4 Mar. 3 60% Jan. 15 
7% prepares ape 100 4,400 13,400)|100 Sale 99 Sale 96 Sale 96 Mar. 4| 99 Mar. 1'| 96 Mar. 41100 Jan. 2 
6% preferred._______- 100 5,600 16,200 | 87% Sale 88 Sale | 83% Sale | 83% Mar.31/] 88 Mar. 1] 83% Mar.31| 90 Jan. 29 
Okie st , Minn & Om__.100 300 500|| 56 58 47 50 47 48 49 + pel < 503% + pd 12|| 49 ped 16; 53 Jan. 26 
Certificates._...._____100 200 200 , ¥ 47 53 50% Mar. 12] 50% Mar. 12/| 50% Mar. 12| 50% Mar. 12 
Preferred eR ae 100 400 800|}1119 122 ||103 110 98 105 100. Mar. 16/100% Mar. 18}/100 *Mar.16114. Jan. 9 
oF OC & St Louis....... 100 300 500/}|190 200 188 Sale |155 180 |173% —_ | 188 + dy 111173 % + pel 29\200 Jan. 12 
Preferred _ - 100 220 220 ae Sle 119 121 118% Mar. 125 Mar. 13{/|/118'%4 Mar. 8125 Mar.13 
Cleveland & Pittsburgh___50 . 206|| 69 --..-. oF «anxot- Gere « Sen we eae a ._.-----|| 70 Jan. 19) 70% Feb. 25 
Colorado & Southern. ___100 11,000 20,7001) 64 65 56 58 55 = ..1 52 Mar. 3] 57 Mar. 12|| 52 Mar. 3] 65 Jan. 13 
ist preferred......... 100 900 2900 65 67 63 654) 66 68 62 Mar. 2] 66 Mar.J6)| 62 Mar. 2] 67 #£x4Jan. ill 
aq proferred......... 100 : 100)}| 57 59 55 60 50 60 “ =< 59 Jan. 11} 59 Jan. 11 
Peeware & Hudson Be eae 106 81,100 177,100}/160 an +t ani 156% Sate 150% 1 pol 74% pear. 2 + i ager + thts. =. ‘3 
e c festern___..50 59,400 179,000||145 Sale 5 Sale |134 Sale {126 Mar. ¢ 6% Mar. 12}|12 Mar 53% Jan. 12 
Denver Rio Gr & W pref_15 50) 6,700 15.900 47 Sale 42% Sale 38 Sale 38 Mar.3)| 47 Mar.12)| 38 wméJar.3!1| 47 Jan. 2 
Detroit & Mackinac. _. 100 200 200 = 10 34 a 60 - ir. 3) 60 ol 3i) 60 a $1) 60 + pd 3 
Preferred _ ~ i 50 50 s Bint 60 75 55 , 5434 Mar.17| 54% Mar. 17}| 54% ar. 17] 54% Mar. 1 
Duluth 8 8S & Atlantic. __100 1,500 ee SRS. 4\4 Sale 4 Sale 4 Mar. 29 414 Mar. 1 4 Mar.29| 5% Jan. 23 
Duluth 88 & Atl Pra___100 1,900 3,300}|_-.-- cae 614. 6 6%] 6% Mar. 10 6% Mar. 17 644 Mar.10) 8% Jan. 9 
on Be a 100 381,800 588,.300|| 39 Sale 37% ssi 24% Sale 22% Mar. 29) 3714 Mar. 1]| 22% oe a 40 zen. ; 
ertificates ....-<<o<« 100 900)|| 384% Sale . oo . 35 feb 38% Jan. 
First preferred.______ 216,400 353,300 5 Sale 4314 Sale | 35% Sale | 33% Mar. 30] 4314 Mar. 1)]| 33% Mar. 30) 45% Jan. 4 
iat pref certificates ...100 799|| 44% _-_-- 4014 . foes 1115 Feb. 5] 44% Feb. 11 
Second preferred__ _- 100 18,900 34,.400|| 42% Sale 40% Sale 311% Sale 30 Mar. 30] 40% Mar. 1]/ 30 Mar.30) 43 Jan. 2 
Great Northern pref____100 64,200 169,000|| 78 Sale 73 Sale 701% Sale 68% Mar. 30) 74% Mar. 12!/| 684% Mar. 30| 78% Jan. 4 
Iron ore properties_no par 28,500 7,600)| 26% Sale 25% Sale 22 Sale 22 Mar.31| 26 Mar. 2||/ 22 Mar.3l] 274% Feb. 15 
Gulf Mobile & Northern. is 11,500 23,800)| 34% Sale 31% Sale 2614 Sale 26 Mar. 4] 32 Mar. 1|| 26 Mar. 4] 35% Jan. 7 
PUGRGOS « ccccccccese 100 4,900 11,300)}10044 102 10144 Sale | 97 98 95 Mar.29)102 Mar.12/| 95 Mar. 29)102% Jan. 28 
Hocking Valley an 200 200 145 200 147 Mar.27|148 Mar. 29)/147 Mar.27|148 Mar. 29 
Hudson & Manhattan. _-100 28.700 99,800|| 354% 36%)| 38 Sale 35% Sale 35 Mar. 3] 38 Mar. 1} 34% Jan. 22] 3914 Feb. 9 
. _ eee 2,000 4,.700)| 70 72 75 = Sale 69% Sale 67% Mar.31| 75 “Mar. 1]| 67% Mar. 31} 75'% Feb. 20 
— Cc antral _ - socoes 100 23,100 63,700) 133 i Sen 1168 1. 114% Bale 113% near. m 119% Mar. 12 ty 4s. eed an ef Jan 2 
» pref series A_____- 100 3,300 7,8001}123% Sale 5 ¢ 115% Sale 5% Mar. 30/118 Mar. 2: 5% Mar. : 2314 Jan 
landed line stock._._. 100 55 ; 185|| 75 . 80 774% 80 78! 80 78% Mar. 27| 78% Mar. 27]|| 77 . Feb. 1] 78) Mar 27 
RR sec stock ctfs____1000 170 1,190||} 70% 73 70 74 72% Sale 72 + poly i? 73 ae: ; ais — 8 cS ‘ ae: is 
satesbero Rapid Transit_ 100 115,400 348,000)| 31 Sale 37% Sale 301\6 Sale 26% Mar.. 41% Mar. 24% Jan. 15) - 4 Mar. 
Int Rys .P ‘ont Amer ...100 : 500 3,300]| 29% 30% DR 30 2514 Sale 25% Mar. 30) 27% Mar. 8&]| 25% Mar. 30) 31 Feb. 13 
L UI a i us tes pink din ae 100 100 300) 63% ...-- 61% 66 61% 66 62 Mar. 30) 62 Mar. 30)! 62 oo: 30] 64 ¥ an. $7 
wwe Cemeral......cscecs 100 900 2% 3 } 3 2% 1! 2% 24% Feb. 25| 3% Jan. 
Kansas City Southern. _.100 123,100 239,200 48° Sale 42 14 Sale . a8 Sale 34 4 Mar. ‘ 4) 43 Mar. 1 34 44 Mar. ; 3 19% Jan. 13 
Preferred PELE LT TIE 1¢ oS 3,700 8.3001) 62 Sale 62% Sale 60% Sale 60% Mar. 31] 64 Mar. 11]| 60% Mar. 31] 64 Mar. 11 
Lehigh Vall ry 4 POET 42,200 98,.100|| 85% Sale 82 Sale 79% Sale 75% Mar... 83 14 Mar. 12|/| 75% Mar. , 3 87 Feb. 13 
Louisville fashviile. -2100 36,200 68,400/|142% 144 129% Sale 1123 Sale |118 Mar. 30)132% Mar.12/)|118 Mar.30)143 Jan. 4 
a ~ en had guar._..100 700 3,100]| 88 95 &6'4 90 84 Sale | 84 Mar. | 8614 Mar. 2}| 84 Mar. 3] 8914 Feb. 5 
Ne a a 100 36,900 153,200!}| 42% Sale 50 Sale 13 Sale 40% Mar. 31 52- Mar. 4 o9? \% Jan. 26) 53% Feb. 15 
Market treet Se cshsnthiateniie 100 2,200 8.700 7 8% 71% Sale 7 8 7 Mar. 3 B54 Mar 2% a Feb. 1] 10 Feb. 9 
POONTOG 6 ooccccczecs 300 1,600)) 25 30%}| 30 35 27% Sale 25% Mar. 2} 30 Mar. 4j| 25% Jan. 5} 40 veb. 9 
Prior preferred______. 5,200 17'100 43% Sale ‘. 44114 Sale 41 4 Sale | 40% Mar. 31) 46% Mar. 5 407 Mar. 31] 51% Feb. 10 
oe ma , ——~ Ta eeeie al 100 800 2,900 aS ' oS 70 ait 17 Sale 16 Mar. 2) 17 Mar. 2|| 13% Jan. 18] 22'4 Feb. 10 
chigan Central_-__-_-.-- 00 eae . 700 1,00 7 5 700 5O I. . . ~conlisesens Oe plain Gee. Resnee 
Mipneapolia & Se icdlé:-190) “$.36) Sahel] Soe Bale |) 2S | Bie Bale | 24 Mar 26] 25 Mar bl! “4¢ Mar: 20) 3 Web. 
ertifica one ek amwe ) 100 2 iecesen wsauaee % Sale % Mar. 2‘ i ar. 26 4 Mar. 2$ eb. 
Minn St Paul & 8 8S M_.100 3,900 12,700}; 50% 52 444 Sale 36% Sale 36% Mar. 31] 45 Mar. 4!) 36% Mar. 3li 5 214 re b. 3 
Preferred.......--._- 100 1200 s400i| 72° 76 || 65 75.158 57 | 55 Mar.20| 68 Mar.J0|| 55. Mar.20| 79 Feb. 3 
Leased line__________ 100 §00 1,.800|| 624% 62%]| 66% 66%) 63% 64 64 Mar. 29) 661% Mar. 13}| 624% Jan. 4] 66% Feb. 24 
Mo Kan & Texas Co__no par 127,400 455,.400|| 41 gen 40% ~~ 35 Bate 32 Hy pd $ 40 ‘ pear. 12 33 pal 3 47's re. 4 
eer 00 46,100 105.300|| 92% Sale Gt) Sale &S 74 Sale 2 Mar. 2] 92 Mar. 12 2 Mar. 2] 95 Jan. 
Missouri Pacific com_...100 97 000 233900 394 Sale 3315 Sale 30 =o Sale 27 Mar. 3] 33 4 Mar. 1|| 27. Mar. 3] 40% Jan. 14 
 ,. ere 100 110,600 206,200|| 88% Sale 8014 Sale | 74% Sale | 714% Mar. 3] 81% Mar. 12|| 714% Mar. 3) 89% Jan. 4 
Morris & Essex________-- 50 111 1G0ll 70%6 osee- 79 79% BO Mar. 18} &1 Mar. 23]| 79% Jan. 5) 81 Mar. 23 
Nashv Chatt & St Louls.100 200 1,200)|188 192 160 185 |140 170 |162. Mar.18/162 Mar. 18//162_) Mar. 18 188 Jan. 4 
Nat Rys Mex Ist pref__.100 100 6.600 6% 7% 5% 7 4% 5% 4% Mar. 20 5% Mar. 2 4% Mar. 20 a, 7 
New ( ni ronss & Mexico.100 1'100 O20 13168 1321 ] vie 123 1 5 i* 0 Mar 30 1 23 i: ora. 10 1 0 Mar. 30 1 43 3 H 
ew Orl Texas exico ,100 2,2001/131% 32 4\}12 2: 20 2 2 Ma 2: Mar. 2 Mar. : 3244 a 
New York Central_----_- 100 327.600 751.300 134% Sale ||126%% Sale }121 Sale |117 Mar. 30 128 14 Mar.12/|117 Mar. 30)135% Jan. 2 
N Y Chicago & St Louis. 190 28.200 37.700)/179 180 166 Sale 152 Sale 1)30 Mar. 3\166 Mar. 11/130 Mar. 3/181% Jan. 11 
OCEPEIOASES oc cccccces 200) |167 169 . . radved nana 
i aes oe leds ion 5,200 13,5001) 97 Sale 97% Sale 9414 96 9314 Mar. 30} 97% Mar. 6|| 9314 Mar. 30) 997% Feb. 11 
Preferred ctfs........ 100 00\|} 93% 96 92 97! 92 97 4 93% Jan. 26) 94% Feb. 18 
New York & Harlem-_-_--- 50) 50 680] 196 . 208 4 1176 Sale d 176 Mar bei Mar. 1} 176 ener. . 75 ey i} 
NY Lack & Western__.1) 50 811} 100 ----||100 104 1102 eb. 18|102'4 Feb. J 
N YN H & Hartford...100) = 479,500 678,300|| 45% Sale || 3814 Sale | 34. Sale | 30% Mar. 30) 39% Mar. 12|) 30 ~ Mar. 30 45% Jan. 2 
N Y Ontario & W estern_ 100 25,200 67,.700)| 28% Sale 25 Sale 21% Sale 19% Mar 30)| 2¢t Mar. 12|} 19% Mar. 30) 28% Feb. 13 
N Y Rys partic ctfs__no par 44) 3,946) |295 305 346 350 1340 Sale 1335 Mar. 25/3574 Mar.11|/296 Jan. 4/359 Feb. 17 
Pref trust certifs_..no par 4.500 52,200 7% Sale 10 14 10! 12 J + 30] 16 Stee. 5} 6 Jan. 25] 20% Feb. 5 
New York State Rys_-___100 1,200 2,600|| 26% Sale 22 28 254 26%| 22 Mar. 24) 25% Mar. 30\| 22 Mar. 24] 28% Jan. 14 
Preferred - _- ~~~. in aeaal 100 300 1001] 45. 5D 47 52 17 50 | 45 Mar. 23] 47 "Mar. 21145 Mar. 23 50'4 Jan. 7 
Norfolk Southern. _._.-_- 100} 3.700 8 2OO!!| 36 Sale 33 Sale oS Sale 28 Mar. 30) 33 Mar. 1] 28 Mar 30) 37 Jan. 13 
Norfolk & Western. ..-.-. 100) 90 600 362.600)/148% Sale 146 Sale 14414 Sale |139'4 Mar. 30)153 Mar. 13}|139'4 Mar. 30/157 4 Jan. 19 
EERE 100) 510 3.3101) 80 a0 8 SH s4 Sale 4 : 12) 85 Ly pd 19) S4 + 7| BS Jan 7 
Northern Central_.....--! 50 35 299|| 73 85 79% 80%) 79 90 79 ar. 8| 79% ar. 17\|| 79 Mar. 8] 79% Jan. 21 
Northern Pacific.....-- 100 72,500 184 40)| 76% Sale 7) Sale 67 %4 Sale 65% Mar. 30) 72% Mar. j2|| 65% Mar. 30!) 76% Jan. 2 
Pacific Coast. ....<«ce<< 100 SOW) 57 .O00}] 31 : 33 30 5 26 =o Sale 24% Mar. 31| 36 Mar. J2|| 24% Mar. 31) 48 p Jan. 6 
First preferred. __....100) 200)) 65 75 65 70 60 75 1} 72% Feb. 19] 73 Feb. 20 
Second preferred... _- 100 100 2. 800]| 47 51 5 60 50 - 15| 50 peer 15)| 50 Mar. 15) 57% Ben: 18 
Pennsylivania..........- 50 158,200 199 ,.400)| 55 Sale 50 Sale 50% Sale 1s ar. 30) 53! ar. 12 i8°<¢ Mar. 30) 55% Jan. 2 
eoste & BOGOR. .ccess 100 1.300 24,200) 18% 20'%4)| 20 25 17 24 19 ; + oy 4) 25 . ae: 12); 19 + eh 4 26 14 + 14 
Pere Marquette__....-- 100| = 275,500 288,300)| 84 Sale 83 Sale Si 06 Sale 67 Mar. 3} 88% Mar.11|| 67 Mar. 3] 88!4 Mar. 11 
Certificates ah EAT 100 : 200 7OO|| 78 &O 81% KS Mar 12) RS Mar. }2}| 81 Jan. 26) &5 . Mar. 12 
Prior preterred.....-- 100 3,000 4,71: 5| 87 90 &5 8844) SI'4 Sale 79 #=Mar 3} 83 Mar. 5|| 79 Mar. 3) 87'% Feb. 24 
Preterred — .100 11,100 15,900)| 78 80 78 Sale 72 Sale 70% Mar.29| 78 Mar. 1|| 7034 Mar. 29) 80% Jan. 13 
Pitts Ft Worth & Chic. -_100 150| 150) 1133 113344 140 1135 1135  Mar.19/136 Mar. 17!/134'9 Feb. 24:136 Mar. 17 
Pitts Ft Wayne & © hiepf 190! 69 387'1142% Sale '1142\% 145 i142% Sale ‘143% Mar. 9145 Mar. 30!'142% Jan. 2)145 Mar. 30 
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SALES TO APRIL 1. PRICES IN MARCH. RANGE SINCE JAN.1 
STOCKS oz r - “ - ow 
4 x n Since an. 
N. ¥. STOCK EXC March. Jan. 1. | 1925. March 1 | March 31. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. Bid. Ask. || Pid. Ask. |Bid. “Ask. i Prices. Sale Prices. || as Prices. Sale Prices. 
Pitteb & West Virginia._100 31,900 48,400)|114% Sale ||J15 Sale | 88% Sale 8: Mar. 30 115 Mar. 1)| 8 8: _- 30 119% 9% Jan. 11 
Reading Company--.-..--.- 50 14,300 279,500)| 89 = Sale 85 Sale 82% Sale 79 Mar. 30) 87% Mar. 12 79 oar 30 90% Jan. 11 
First preferred. ....--- 50 2,500 6,200}| 40 41 41 Sale | 40 Sale | 40 Mar. 31 41. + poly 1 40 Jon. ad 4) 3 Feb. 17 
Second preferred. ----- 50 9,100 18,000)| 40% 41 41 Sale | 3944 40%| 40. Mar. 30) 41 14 Mar. J2|| 4 ) ar. 30 41% Jan. 33 
aes ER 24,700 91 ,600]| 20% Sale 19% Sale 17 Sale | 16% Mar. 30) 19% Mar. Jj 16 § Mar. 30) 22% Feb. 11 
Rensselaer & Saratoga___100 ---- ae | ae 123% --- 120 —— a 7 a tae 122 + 24 122 Feb. 24 
Kutland RR pref------- 100 _ 200 _, 200) 59 62 1 45) 55 | 41 52 | 450 Mar. 3) 45. Mar. 3!) 45 Mar. 3 7, jan. of 
Bt Louls-San Francisco..100| 85.100] — 260,300||100% Sale || 9414 Sal 7% Sale | 85 Mar. 30) 95% Mar.12)| 85 Mar. 30/1014 Jan. 21 
Preferred A_....-----100 2.600 7.4001! 8735 Sale || 8574 87 | 82, 85 | 84, Mar. 29) 87 Mar. 12/| 85, . Jan. 27) 8845 Jan. 22 
Bt Louis Southwest. ___. 100; 95,200) 252,600!) 68 Sale || 65% Sale | 6474 Sale | 5714 Mar. 19) 6874 Mar. 27) 5776 Mar. 19) 74 Feb. 9 
Preferred.....-...--- 100 1,800 6.800] 745% 7634|| 74, 76 | 72% 73 | 72% Mar. 3) 74, Mar. 2/| 72/4 Mar. 3] 7756 Feb. & 
Seaboard Air Line_-_--. 100) 141,100) 299.6001 50% Sale |] 4154 Bale | 20% Gate | are eee on aio Raee, iil S49 Bhan ctl ches See ak 
aia ae 100} 24,400 00.600]| 47% Sale || 43. Sale | 334 Sale | 31/4 Mar. 31) 43}4 iT ped \}) 3144 aan 31) 48% Feb. 18 
| ape eee ee iepai 218,700 311,800)| net Sale . % Sale } 64 far 9] ant eh I 1-64 a 9 34 Feb 23 
Southern Pac ific C A: 100 83,800 269,700||103 MU Sale | 99% Sale OR Sale 14% Mar. 30}1 WY aN ar. }2 IO - s ir. 30/104 “4 Jan. 2 
Southern Railway ------ 100 192,100 346 ,600/|118% Sale ||J12 Sale |110%4 Sale [103% Mar 301115 % Mar. 12||103% Mar. 30 119 % Jan. 4 
eal 100 9,400 32,700]| 92% Sale || 90% Sale | 87% 88 88 Mar 26] 904 Mar. 1} 88 Mar. 26) 9244 Jan. 2 
Texas & Pacific._....-- 106 137,400 307 ,500)| 58 — Sale | 5] Sale 45 Sale 42 s Mar 30) 54% Mar. +4 42% Mar. 30) 61 % Jan. 13 
Fels chy Rapid Tracts 100)  "209) 3 Gel aif Saul 3308 Sale | ic Hic] SY? Mar: ol 4202 Star: ‘al| 42 Aiur. 30] $402 San” 8 
c z ransit 3, 5,300])| 781% 79! 75 ale 934 72%) 7 Mar. 30) ¢4)¢ Mar. 6)) 4 ar. 30) (8% Jz 
"eked = babwine mie 200 _ 1,500 06 ; 101 161 Sale |101% ; 101. Mar 27|102 Mar. 9)/101 = Jan. 5|102% Feb. 20 
Ween Patt. ...csaces 190 46,700 131,900}}150 Sale |/144)¢ Sale |144 Sa 141% Mar. 30/147) Mar. 16)/14134 Mar. 30)150 Jan. 2 
aaa 100 5,800 19,500 75% Sale 46 Sale 17% iif 46 Mar 1 ii Mar. 15) (4 4 Jan. 6 78% Feb. 23 
United Rys Investment_100 3,000 4,100|} 24% 25 20 25 20 24 19% Mar. 3) 23 Mar. <3|) 19% Mar. 3) 24% Jan. 4 
Preferred _ ____ 100 4,600 13,300|| 81% Sale 70 75 71 ale 65 Mar. 2| 75 Mar.22)| 65 Mar. 2! 814 Jan. 4 
Vicks Shrev & Pacific. __100 100 400\| 90 91%4|| 91% 92 BS 94 91% Mar. 2} 91% Mar. 2| 90 Jan. 13) 92 Feb. 25 
Preferred 100 100 100 92% 95 B86 YS 91 Mar 18) 91 Mar. 18 91 Mar. 18 91 Mar. 18 
Virginia Ry & Power 100 ; 100 100 : i ans 150 - Mar. 16 Lot) ’ Mar. 16 150 _ Mar. 16 150 Mar. 16 
. ea a aaa 100 309,000 939,200 44 Sale 44 4 Sale 37 4 Sale 33 Mar 30 44 4 Mar. 1 33 1% Mar. 30 52 ’ Jan. 12 
o,f a 100 77,900 234,300]| 73% Sale 72% Sale | 69% Sale 68 Mar 30) 73% Mar. 12) 68 Mar. 30 78% Jan. 13 
Preferred B_..._____. 100 200 4,100]| 58 63 ease sonnel Ot... Oe 7 Mar | 61 far. 22)| 57 Mar. 29) 72. Jan. 29 
Western Maryland ----- 100 44,700 107,500) 16% Sale 13% Sale 11%% Sale 11 Mar 53] 14 Mar. 12 11. Mar. 3) 16% Jan. 4 
Second preferred _ _--- 100 12,700 23,100)| 23% Sale 19% Sale | 17% Sal 1634 Mar. 30) 214 Mar. 12)) 16% Mar. 30) 24 , Jan. 4 
Western Pacific, New._.100 27 000 77,200|| 39% Sale 37. Sale | 34)4 Sale 33\4 Mar 30) 38% Mar. 12)) 33\4 Mar. 30) 39% Jan. 2 
Preferred new___.___- 100 9,000 22,000}! 79% Sale 79% Sale 78 ~ = Sale 774 Mar. 3) $1) Mar. 12) 77% Jan. 15) 81 Mar. 12 
West Penn Co______- no par 800 3,300}|123 °° 124 120 130 |. a 118 Mar. 2:125 Mar. 10) 118 Mar. 2)130 Jan. 27 
7% preferred.._...__. 100 200 1.800\| 95 O6 99 101% 957% Mar. 3/101 Mar. 11) 95% Mar. 3 101 Mar. 11 
Wheeling & L E Ry___-_- 100 90,700 187,200|| 31% Sale 25% Sale 2044 Sale 18 Mar.30) 26 Mar. 12 18 Mar. 30} 32. Jan. 2 
Preferred . oe -100 22,200 47,200|| 50% Sale 44% sale 35 Sale 37 Mar " 4 Mar. iy 37 Mar. 30; 50% Jan. 4 
ndustrial an sce | / 
Abitibi Power & P_..no par 10,600 45,200| 72% 74 78 Sale 74% Sale 73 Mar. 3) 81 Mar. 12] 71% Jan. 12) 84% Feb. 1 
Abraham & Straus__.no par 2.800 3,000 -- --=--|{ 49 = 49%) 44 46 44 Mar.30| 49 Mar. 2)| 44 Mar.30) 50 Feb. 27 
Preferred... _. -___ 100 900 900 | (105% 107%4}104% Mar.19'108 Mar. 30|/104% Mar.19]108 Mar. 30 
Adams Express__._.__-- 100 6,400 14,000}}108 109 102% Sale 100% Sal 99% Mar.18 1303 | Mar. 10]|} 997% Mar.18/109 Jan. 6 
Advance Kumely....-.-- 100 10,000 29,000] 17% 19%4|| 16% Sale 1 Sale 10 Mar. 19) 16% Mar. 3|| 10 Mar. 19] 18% Jan. 29 
Preferred....__.____. 100 5,300 22,500] 57% 60 57 1 Sale 0 Sale 5) = Mar.31| 58 Mar. 1|| 50. Mar. 31) 63% Jan. 28 
Air Reduction Inc_._...no par 60,000 132,400/1110 Sale ||114% Sale [113 Sale 109 Mar. 31/119% Mar. 13//107% Jan. 16)119%4 Mar. 11 
Ajax Rubber Inc_-_-_-_- no par 64,000 654,000]| 10% Sale || 124 Sale 9% Sale 94 Mar. 30| 12% Mar. 12 94 Mar. 30) 16 Feb. 10 
Abumada Lead_________. 1 30,900 67.100!\| 9 Sale || 8&8 ale 5 Sale 7% Mar. 3) 8% Mar. 27 7% Jan. 23) 9% Jan. 4 
Alaska Juneau Gold Min_10 7,600 19,900] 1% 1%]| 1% Sale 14 Sale 14 Mar 1 1% Mar. 2)| 1% Feb. 1) 2 Jan. 4 
All American Cables..__ 100 400 1,.750)|129 135 ||133 138 {131% 141 3 Mar. 4/140 Mar. 9/131 Jan. 6|141% Feb. 18 
Alliance Realty new__no par 100 100 8144 52 i) Mar. 15] 50) Mar.15]| 50 “Mar. 15) 50 Mar. 15 
Allied Chem & Dye__no par| 739,100) 1,514.200||114 Sale ||/126 Sale [114% Sale ]106 | Mar. 30/131% Mar. 11/106 Mar. 30/142. Feb. 33 
einer 00 3,500 11,100)|120% Sale |j121_ 122 120 Sale 118% Mar. 20/121.) Mar. 2/|118% Mar. 20/121 % Feb. 15 
Allis Chalmers Mfg__-_-- 100 48,100 130,500|) 93 —9314]| 85% Sale | 51% Sale | 78% Mar. 26| 8734 Mar. 1}|| 784 Mar. 26) 94% Jan. 14 
RT 106 900 2,.900/1109 Sale |]105 10944/105 107 1074 Mar. 15/1094 Mar. 11//10744 Mar.15110 Jan. 4 
Amerand: . orp . no par 16.700 16,700 =-- = 25 Sale 24% Mar. 29 26 Mar 15 24 44 Mar. 29 26 Mar. 15 
Amer Agricul Chemical_ _100 71,306 220,830) 274% Sale 27, Sale | 22 Sale | 20% Mar. 30) 297% Mar. 11/| 20% Mar. 30) 34% Jan. 14 
a i, ra 106 93,300 162,900)| 80% Sale $24 Sale 70 ale 66 Mar. 31) 84 Mar. 5 66 Mar. 31] 96% Jan. 14 
American Bank Note new 10 11,600 30,300]] 39 40 38% Sale | 34% Sale 34% Mar. 31) 38% Mar. 1)| 34% Mar.31] 43% Jan. 8 
Preferred...___. a 1,000 1,800)] 554% 57%) 54 56 56k 56 Mar 4) 57 Mar.17|| 55 Jan. 15) 57 Jan. 9 
American Beet Sugar___100 18,400 62,100]] 33 34 34 = Bale 29 Sale 26% Mar. 23) 34 Mar. 1| 26% Mar. 23) 38% Feb. 5 
| elienaieteiag 100 400 3.80011 77 78%|| 80 82 78 80 77}4 Mar. 19) 80 Mar. 6)| 76 Feb. 2) 83 Feb. 24 
Amer Bosch Magneto_no par 51,300 144,800}] 3214 Sale 2644 Sale | 20}4 Sale 19% Mar. 30) 2644 Mar. 1}| 19% Mar. 30] 34% Jan. 4 
Am Brake Shoe & F__no par 53,000 216,.210)|1150 153 130 )=6Sale 1117 Sale |113% Mar. 30 132 Mar. 3/|113% Mar. 30)/180 Feb. 92 
Preferred....._____. 100 2.600 8,100}}114 11434 J12 118 j111% 114 |110% Mar. 24/115 Mar. 81/1104 Mar. 24|128% Feb. 18 
4m Brown Bov El 2 t_no par 62,900 184,700]| 48% Sale 40 Sale | 32% Sale | 30% Mar. 29) 40% Mar. 2/| 30% Mar. 29] 48% Jan. 4 ‘ 
Preferred _________. 1” 4,800 9,200)| 97 98\%|| 92% Sale | 86}4 Sale 86'4 Mar. 31] 9244 Mar. 1|| 864% Mar.31| 97% Jan. 16 
American Can........-- 10f 143,000 40,500//295 Sale {333 Sale |--- - -|247_ Mar. 24 3344 Mar. 1||/247_ Mar. 24/344% Feb. 20 
When issued__.___.____. 1,404,500} 1,439,400|| 49% Sale 55% Sale | 44 Sale | 48% Mar. 30] 56 Mar. 1]| 387 Mar. 30] 58 Feb. 20 
Amer Can Pref_ i eas 2,800 11,3001}121 121 4)j124— ale j124 Sale |123% Mar. 16'125% Mar. 26]/121 Jan. 41125% Feb. 26 
Amer Car & Fdry new no par 48,300 156,900/|109 Sale ||101% sale | 96)¢ Sale | 9114 Mar. 31/103. Mar. J0|| 9144 Mar. 31|114% Jan. 12 
Preferred ............ 100 1,500 3,500}}122 126 127 ; 120.124 25 Mar. 26/128% Mar. 9||124 Jan. 7|128% Mar. 9 
American Chain w i_____- 25 5,800 22,600!) 241% Sale 244 Salk 234 Sale | 2314 Mar. 30) 25 9 Mar. 13|| 23% Mar. 30] 25 Jan 2 
American Chicle_-_._. no par 10,200 27,300|| 47 = Sale 104 Sale 3734 Sale | 37% Mar. 31) 464% Mar. 12!| 37% Mar.31] 51 Jan. 4 
Certificates _...._. no par 5,900 12,.800|| 47 50 40 Sale | 34% Sale | 34% Mar.31| 42 Mar. 10|| 34% Mar.31] 47% Jan. 7 
Prior preferred____- no par 100 200)| 89% 95 esas S85. = «90 89°, Mar. 9} 8974 Mar. 9]| 89% Mar. 9] 9] Feb. 22 
Amer Druggists’ Synd___10 57,000 75,600]} 4% 441) 5 Sale 57% Sale $34 Mar. 1) 6% Mar.1!2]| 4% Jan 5) 67% Mar. 12 
American Express______ 100 13,900 27,6001}136 138%||126 Sale {109% Sale |105%% Mar. $31)127 > Mar. 15)/|10574 Mar. 31/140 Jan. 6 
Am Foreign & Power_no par 107,800 208,100)| 42% Sale 30% Sale | 20% Sale 19\4 Mar. 30) 30% Mar. 1/| 19% Mar. 30) 42% Jan. 2 
Preferred _ ...no par 5,800 19,000|| 914% Sale 94% Sale | 90 Sale | 89 Mar. 27| 954 Mar. 1]| 89 Mar.27| 98 Feb. 13 
Am For Pr ctfs 25% pd in. 100 900}}131 Sale , - = 108 Mar. 30/108 Mar. 30}//108 Mar. 30)131 Jan. 2 
Amer Hide & Leather___100 15,400 54,700|| 144% Sale 13%% Sale 9% Sale 9 Mar. 30) 13% Mar. 5}/| 9 Mar.30| 17% Feb. 9 
Preferred .. ...-scce 100 11,400 27,500}| 61 62 58% Sale 46 Sale 45 Mar.18| 59 Mar. 1|| 45 Mar. 18! 67% Feb. 9 
American Ice .___..__._. 100 31,800 57 ,4001/134 Sale 12] Sale 113 Sale 109_ Mar. 31|125% Mar. 111/109 Mar. 31 1135% Jan. 7 
Preferred ......<.ccca 100 1,800 7.100}| 83 §834|| 83% Sale | 53 84 827% Mar. 3) 84 Mar.11}/ 82% Jan. 13) 85 Feb. 5 
Amer Internat Corp__no par 70,600 262,400|| 45 Sale 424 Sale | 36% Sale | 341% Mar. 30) 431% Mar. 12|| 34% Mar. 30] 46% Feb. 16 
Am La France Fire Eng__10 1,600 61,800}| 15% Sale 13% Sale | 12% Sale 12%4 Mar. 31) 14% Mar. 2]| 12% Mar.31| 15% Jan. 4 
Preferred _ skxanaatl 1,100 2,600)}100 Sale 9544 Sale | 95% 97 9544 Mar. 1} 97 Mar. 12]| 95% Mar. 11101 Feb. 15 
American Linseed... __- 100 14,500 33,100}| 5244 Sale 37 Sale | 33 Sale 30 Mar.30) 42) Mar.11|} 30 Mar.30) 52% Jan. 4 
PrOteTOG . .. oc cccccue 100 3,400 6,400'| 86% 87 804 82 76% Sale 75 Mar. 31} 83 Mar. 13]! 75 Mar 31] 87 Jan. 4 
Am Locomotive new-_no par 236,400 384,000,}118% Sale |104 Sale 96 Sale 904 Mar. 31/109% Mar. 10| 90% Mar.31119% Jan. 4 
Preferred _........-..100 2,400 5,100)}118 120 J19 120 «=|117% Sale 1117% Mar. 31/119 Mar. 3/)1173%4 Mar. 31|120% Feb. 11 
American Metal_..__ no par 28,100 99,900)| 54 55 53% Sale 19 Sale | 47 Mar. 30) 534% Mar.11||/ 47 Mar. 30| 57% Feb. 16 
00 600 5,400)}115 116 1145 318 [113° 116 [114 Mar. 16/115 Mar. 27||114 Mar.16'120 Feb. 6 
American Piano, pref__-_ 100 500 1,100}| 95 9634/) 95 98 | 953g Sale | 9344 Mar. 15) 97 Mar. 6/| 93% Mar.15| 98 Jan. 14 
American Radiator. ___- 25 30,600 72,700||115 Sale |'112%4 Sale |111 Sale |10614 Mar. 30|117 Mar. 4|/10614 Mar. 30'120% Feb. 13 
i 1 = peste 100 , 100 ee ozencRige. . <2 127 heme ee 129 Feb. 23/129 Feb. 23 
Amer Railways Express. 100 1,400 2,500)| 7644 80 77% 79 7744 Sale |7734 Mar. 31] 7814 Mar. 10 77% Mar. 31| 78% Mar. 10 
Amer Republics. _____ no par 3,700 6,400)| 71 74 56 71 66 Sale 63 Mar. 13) 69% Mar. 2/| 63 Mar.13| 74 Jan. 5 
American Safety Razor_ {00 63,000 130,400)|) 56% Sale 56 = Sale 141% Sale 13 Mar. 30) 56% Mar. 1]]| 43 Mar.30] 63 Jan. 8 
Am Ship & Comm____no par 80,700 131,500 5% Sale 7% Sale 94 Sale 7 Mar. 2) 31% Mar.12)| 5% Jan. 2) 11% Mar. 12 
Amer Smelt & Refin_____ n0 318.500 805,800/|1445% Sale 132 Sale |117}2 Sale {132% Mar. 30/133 Mar. 1//112% Mar. 30/144% Jan. 7 
eee eappapmpaipenaaae 100 3,200 12,200|}113% 114 11444 335 [112% Sale |}}27, Mar. 31/114% Mar. 3/|/112% Mar. 31|117% Jan. 30 
American Snuff_______- 100 6,100 27,700||141 142 |/142% Sale |137}2 Sale 113714 Mar. 30/144 Mar. 3/|137%4 Mar. 30|165. Feb. | 9 
Preferred_...________. 100 400 1.800/'}100 105 1004 103 97 100 13004 Mar. 6/102% Mar.10]|100 Jan. 23/102% Mar. 10 
Aagttocl Fdriesctis newnoper 34,100 128,.825|| 46% Sale 13 Sale | 4134 Sale 40% Mar. 30) 44 Mar. 10] 40% Mar. 30] 46% Feb. 1 
6 stb ainiebene 600 3,200}}11234 113 }/113 --.--jTL ~----]11944 Mar. 15/113. Mar. 4//111\% Mar. 15/115. Feb. 23 
._— — Sugar Retin. 7100 94,800 243,.800)|| 75% Sale 77 Sale | 68}¢ Sale 67 Mar. 26] 78% Mar. 5|/ 67 Mar 26| 82% Feb. 
eas Siac 3,100 13,500}/}103 Sale |}103 104%)101_ > Sale |100% Mar. 30/1041 Mar. 17||1004% Mar. 30/105 Feb. 26 
Am Sumatra ‘Seseens... 1 25,100 57,500}} 11 Sale 11% Sale | 11% ia. 94 Mar. 29) 12% Mar. 23|| 91 Mar. 29] 14% Jan. 11 
ett ashi anand ded ea ‘ 8S 120 8944 120 -----12 a goss . é gene a dite ninemsn 
Am Teles & Cable_____- 100 800 1.600}} 39 41 40 41 38 40 39'4 Mar. 26) 40% Mar. 18]! 39144 Mar. 26] 41% Feb. 10 
Amer Teleph & Teleg.__100 50.400 128,100}|142% Sale ||147%%4 Sale |143 Sale |}4) Mar. 29|149 Mar. 13//141 Mar. 29|150% Feb. 15 
American Tobacco_______ 50 27.600 74,600}|115% Sale ||115'% Sale |113_ Sale [111% Mar. 31/116% Mar. 5/|111% Mar. 31|121% Feb. 6 
Se 50 42,000 124,500||114%4 Sale ||J14 Sale |111%4 Sale [110% Mar. 31/115% Mar. 11//110% Mar. 31|120% Feb. 6 
=e 100 2.900 9,000}|106% 107 10774 109 }109 110 1108 Mar. 17/109% Mar. 30 1106 % Jan. 41110 Feb. 13 
Amer Type Foundries___100 3,400 8 FOO 117 120 122 131%4j|118 Sale 1115 Mar. 3/122 Mar. 21/114 Jan. 221135 Feb. 13 
i.  . ———= ee 100 600 to 113 107 10244110 |105 Mar. 25)105% Mar. 27|/105 Mar. 25/107 Feb. 1 
Amer Wat Works & Elec__20 179,400 289,200|| 71 Sale 61 Sale | 48%% Sale | 45% Mar. 30) 6) Mar. 1}) 45% Mar.30| 74 Jan. 4 
First preferred (7%) _-100 1,900 4,400)}101 104 100 «102 |102), 104 |10144 Mar. 3/103 Mar. 10//10144 Mar. 3/108% Jan. 27 
Am Wholesale pref______ 10u0 100 3001} 98 106 100 105 99 105 1100 Mar. 2/100 Mar. 2//100 Jan. 20/100 Jan. 20 
American Woolen... ___. 100 72,100 247,.600]| 41% 42 32% Sale | 34% Sale | 30% Mar. 8] 3414 Mar. 26 29% Feb. 23) 42% Jan. 13 
,. >is 100 11.200 39.400 7% Sale 80% Sale 82. Sale 80'4 Mar. 18) 84% Mar. }}|| 7434 Feb. 23) 89% Jan. 4 
Am Writing Paper, pref_100 1,600 30,300 1% 1% 2% 3%| 2% Sale 2% Mar.31| 3 £Mar. 2\|} 1% Jan. 4) 5% Jan. 13 
erred certificates__100 200 5.700 56 1 2% Sale 1% 2% 2% Mar. 9) 2% Mar. }| 1 Jan. 4| 4% Jan. 13 
Amer Zinc, Lead & Sm___25 8,400 56,500]| 8% 9 87% Sale 7% Sale 74s Mar.31| 9'% Mar. 6|| 7% Mar.31| 12% Feb. 4 
Preferred - Wo aaa ----- 25 9,900 63,600]| 37% 38 35% Sale | 27}4 Sale | 26% Mar. 3)| 35% Mar 1|| 26% Mar. 25| 48% Feb. 4 
Anaconda Copper._____- a 109,700 267.300]| 494% Sale 47 Sale 43% Sale | 41 Mg Mar. 30) 47% Mar. 5/| 4144 Mar. 30} 5] Feb. 9 
Archer Daniels Mid__no 10,200 25,.900|| 44% Sale 4) Sale | 36% Sale 36% Mar. 31| 41% Mar. 6]| 3614 Mar. 31] 44 % Jan. 2 
Preferred - - --.-...... 600 1,400}}103 105 1/102) 303 |100 102 |}00 Mar. 4/102 Mar. 2)|100°° Mar. 41105 Jan. 4 
Armour (Del) pref__.___ 100 10,800 20.400\| 97 9741) 97% Sale | 96 Sale | 96 Mar. 30| 97% Mar. 4!|| 96 Mar.30] 97% Jan. 13 
Armour of litants Glass A. 25) 146,300 359.700|| 23% Sale 24% Sale | 21} Sale | 20% Mar. 25) 25 Mar. 2/| 20% Mar. 25| 25% Feb. 13 
we eeeene------- 25 159. 800 339,100]| 16% Sale 15% Sale 9% Sale 9% Mar.31| 16 Mar. 1|| 9% Mar.31]} 17 Jan. 4 
ince haeacacen dads 100 3,000 8.200]|} 90% 90%)) 91% Sale | 89 Sale | 89 Mar.31/] 92% Mar. 6 ° Mar.31| 93. ~Feb. 11) 
a ~ deequemnenehdane no par - 6,200]| 14% Sale {j___.. ...-- enews sone Se ee Seas 14% Jan. 12) 15% Jan. 6 
it otbenaewedwe no par 7,800 16,600]| 20% 25 24% Sale | 21» Sale 19% Mar. 30) 24% Mar. 16|| 1974 Mar. 30! 31% Jan. 6 
(Raa FEA TIT 77001 12% 14yl|.-° - : on nine fsb fe FO} 
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STOCK SALES TO APRI 
8. Y. S i" mu Es ee 
STOCK EXCHANGE In en Price about PRICES IN MARCH. naa 
March. | Jan. 1 > RANGE SINCE JAN. 1. 
a fe D- March 1. 4 
Artloom __. Par| Shares. Shares. |\Ba March 31. Lowest. Highest 
Preferred..." no par 6,900 Ds T00l| 57% Ask.||\Bid. Ask.\Bid. Ask ; Lowest. Highest. 
Art Metal Construction - +4 400) 5.7001) S736 62 1 oS” gee ote ee ea a ee 
Associated Dry‘ ction - -10 1,000) 15 113 {108310 «(|107 1 ale | 50 Mar. 30) 56 M ‘|| Sale Prices. | Sale Prices 
lst preferred ryGdsnewno par 51.000) 120° 300)} 19% Sale |} 22 oo! ye 110 |108 Mar. 18 1081 ar. 16} 50 Mar. 30) 63? Jan. 21 
2d preferred canbe sxe woke 00 500 20.300 53. Sale || 49 Sale~ 9 21 | 20% Mar. 3 99 12 + pl 3}|108 Mar. 301 Ti ae Feb. 1 
Associated O11... 100 1,300 2a 10034 103 99 101 = Sale | 37% Mar. 30 49 ee: 6|| 19% Jan. 2) 2329 Jan. 26 
Atl Guir& WIS ‘Vien i 25} 191.000| 1,056.7 107. 108 110514 108 105 9714] 96 Mar. 25] 99% a ik 37% Mar. 30] 54% Jan. 
ASAE sens) 08) TGR) SN Se | WS age uk MAE ante Melitta Sane alg San 28 
tlantic Refining_.._____ 4,700 15 &( 6334 Sale || 44 Sale 37°" Sale Mar. 30| 60 Mar. 74 Jan. 4 Jan. 28 
Preferr: a 100 34° 2( 5.800 53% Sale 45 Sale |: 7 Sale | 33% Mar. 31| 46 Mar. 4|| 44% Jan. 6| 60. Mar. 
Atlas mee eececveccns= 100 anol 69,300}|108 34 109 1023 ro 394 Sale 3914 Mar 3) sax Mar. 11|| 33% Mar. 31] 68% omy 3 
ie Pref aa new ...no ar 900 LB ins 11? 11614 Sale et Ts. oon F mf Mar. 3 104% oo: 7 3074 Mar. 31| 56% Jan. 13 
Ges Tack Gan. ae aie Oo 55 ~=sn Salle a273 22° 7¢3 3144 Mar. Nar. 3 3)) of Mar. 3/110 a 
atetin, WE ory) pages no par 7.400 _ 5001) 934 25! || 93 oor! Gai 5634] 54. Mar ri a ae eS | EY te Jan 3 117% Mar ae 
on chols & Co_no par 24'200 16,800 17% Sale 13% Sale 9672 - "| 06 Mar. 25 96 ae: Vi\) 54 Mar. 4| 59 Jan 7. 
Auto Knit Hosley. =o 00 "R00 50,700)) 27 27%\| 24 Sale 10 il 10 Mar. 27 13% Mar. 25|| 94 Jan. 8| 96 Mar. 25 
Auto Sales osiery.._no par 5.700 3,700 92 94 RR 14 Sale 18 4 Sale 7% Mar. 31 2: 2 Mar } 10 Mar. 27 17% Jan z 30 
a -22----2----- 50 2 16,600 %{ Sale 1 Sale 85 91%| 85 Mar. 30 Re Mar. 1|| 1754 Mar. 31| 28 Jan. 29 
a EE: eT 200|/)} 4% 6 4% 6 4 1 ; a ahi a Mar. 30| 93,, Jan. 16 
fa Locemotive......199 312,500 801,406 . "ai |.” Sears & 1% Mar. 3 “% Jan. 2| 2% Feb. 11 
Barnet Leather (oles 700 | 600 190 Sale 10% Sale 97 % Sale GS > pen, ena e ‘ 4% Jan. 6 4% Jan. 
 alepaage no par 1,300 ‘¢ 134 113 |/J08 Sale |10 Sale | 927% Mar. 31/1097 Mi 1“ 
Barnedall mrsaoseeccose 4,900)) 46% 53 51 54 ry Sale 1105. Mar. 31/108 Mar. 11|| 927% Mar. 31]!136%4 Jan. 4 
rp, Class A_.25| 84,900] 361 aBOHtOL = 110 11192, 110 1434, 48 | 48 Mar. 30) 53% ee eS ee St 114. Feb. 6 
a2 Bros ee . 6,600 "37 ‘on = Sale 267% Sale 253, iY “ses oun ten 2 ar.11]} 48 Mar. 30 57% Feb. 23 
| tem ama ne per 3,500 15/300 44 Sale || 25% 2644 Sait Sale 5434 Mar. 30| 2054 Mar. 12|| 243% Mar. eseage scenes 
Beech-Nut Packing_____ oo 5.3001) 46% Gale Hs Oc e264] 26% Sale | 30° Mar. 3] 22 6 paar. 1211 2406 Baar. 30 3004 Jan. 2 
connon 41: ant _, 10% 100 ‘ , Sale | 39° Mar. ; 3% Mar. 4 Mar. 31] 4 an 
Bethlehem ‘Stent Corp.” £00 11.200] 146,200] 88% Sate |)'s Sale | 96% Sale | f5, Mar Si] 429¢ Mar. 171] 38 Mar: 31110018 Heb: ‘ 
orp. .-100 99.100 23 60 | 39% Sale 37 Sale 33 4 — 55 Mar. 25 pe "Mar. 100 Jan. 4 100% Feb. 19 
Gun aoa av 8% ssepapoce 00 11,500 362 0|| 48 4 Sale 2 Sale | 41% Sate | 156 Beer. 3) 3740 pont 5|| 55. Mar. 25] 71% Feb. 4 
ay gre... 3.200 ooo 100% Sale ||10) 4 Sale |100 8 aare 40° Mar. 30| 44 be nll il] 3134 Mar. 31| 39% Jan. 4 
Tet. preferred aearmepate 14,200 152008118. Sale Nle7s gore Dee lite fee, shiase Mar. 151) 40 Sar. 30 (ROM Jan. 3 
Botany Cons Mills A ---- -50 ~ 2,600 2'100|| 45% 49 = ee | gs ee | A Bar oa) Oc Same, BI a Mar. {120 — o 
Ist preferred Steel... ..100 400 F100 420 44. || 37 Sale i. SS 1-5a7~ “odes % Mar. 5|| 4% Mar. 24] ,974 Jan. 1} 
aa." 00 200 100 of. 03” 2% 25%) 1% 36 | 34° Mar. 29] 37 Ma ---|| 40 Feb. 25 B19 Jan. 7 
Brookdyn Eaten ine 7450| 12.800 9 son 2845 32. e 26 o] 1 98) 15 Siar: Del oe par. Bll 136 Bor. 18 41% Jan. 4 
roo * =o rm 9%|| 6% > 5 Mar. 29| 26% Mar. ar. 19} 55 an. 
Sepwa Uheo Taos fe 48/900 145-000] 39 Bale 14052 Sale [135 sale [134 * Mar. 36 26 14 Mar. 26l| “244 Mar: 29 TOM Jon: 28 
When issued.________... 2 700 i37 Sale 74 Sale 70 Sale ae far. 31|140% Mar. 11/13" Ye Mar. 26 i Jan: ll 
~~ eeebeeeeegen |” 19,600 48'6001| 44 Sale 120 130 = 68 Mar. 30| 75% Mar. 51 33° Mar. 31/146 Feb. 1 
Briggs Manufacturing no 100 20K .600|| 46% Sale 40 Sz “sess soe BR fs ESS 54% Mar. 5168 Mar. 30 78% Jan. 1 
Brunswick Balke-Coll_ no par 58.600 138,600 oy et 4 nD [100 Tis xt + pd 29) 4344 Mar. } | te we: = vith _, 8 
runsw'k Term & ar 23,300 27' 6 Ds sale 33% Sale 29% Sal Mar.10\111.. Mar. . Mar. 29 4 Jan. 7 
Burn Ry 8ec100 2'9 37 ,600)| 2834 Sale 26% Sale 2944 Sale | 28) Mie ‘ Mar. 10)/109 = Jan. 111 Mar. 
pao, Broshere.......80 per 12.200} 31.2001] 10% Sale 6% Sale | 26% Sale | 24% Mar. 3, 33% Mar. 1|[ 28, Mar. 1844 Jan. 4 
i preferred _--___- 100 1,600 “4.300 ‘OB 100° 132° 133. [125 sale 121” Mar St 14 ‘ Mar. sit aie 2 1434 Mar. 18 
------- o¢ 93% 99! 22 6=(Sale je Mar. 31/136 — 4 Mar. ar. 
phar Gat begets pu] 140) aa Bh, a bs, Wc HEB) Me BNR Maes 3h MRE Slo dee: i 
ush Terminal C ---70 par 6,100 99" Sale 38 Sale | 30% 8S : ar. <i) * ar. 30 an. ll 
De oO, new}. .-. 56 22.000 9034 92 || 86 Sale 3034 Sale | 2974 Mar. 31] 38 | ---|J117% Jan. 117% Jan. 
Ps nny Se Ee 00 12°700|| 21% Sale || 19% Sale | 85 Sale | 85 * Mar. 31 i” Mar. il|'2974 Mar. 31| 44 Feb. 13 
Butte Sesees Gite. 5 100 3.825) 8644 89441) 88 ‘Sale | 19 Sale | 16% Mar: 18 RO Mar. 20i! 8414 Feb. 111 937 Jan. 4 
ee 14,006 97 9974 ----- 100. FF ees 7 Mar.: . fen @ 3% Mar. 18| 64% zan. 4 
wry 5 SP 100} 12.300 27,000)| 544 6 5% Sale” 974 -..-.|101% Mar. 1 ees) Mar. 31|,20,, Feb. 10 
Byers & co. ining. ___- 10 93°300 20.900 22 23%}| 21% Sale 21K oar 5 Mar. + a 4: omy 29|| 99% Jan. 20 101 fi Jan. 30 
laa" no r "200 +3300 14% Sale 141 Sale (2 Sale 17% Mar. 3 9°3 5¢ y ar. | 5° Mar. 3 6 Feb. 10 
erred ....--.-...- B90 se 16,900)| 34.36 39° 35 11% Sale | 11 Mar. a 3% Mar. 15|| 17% Mar. 3 23% Jan. 4 
Caddo C 50 350|| 3944 100 ||--- ale | 17s So | ak Maar: Sol A432 Mar, all of Mar. 30| 164 Jan. 11 
Gadde Cont Of & Ref_ne par - aac _. $934] 981g Mar. 20] 9812 Mar: 20]] 98 Mar. 29| 3834 Feb. 2 
Galifornia Petroleum” °35| | 390'800 627100 og ff B8le Hlig5iz ; 9812 Mar. 20|| 9814 Mar. 20| 99% Feb. 18 
= Zinc- i ecece 6 390,800 1.020800 i +4 = 135% Sale 12614 Sale 11211, Mar. 3011363 uy Jar % Jan. 8 
Sa : ~? ‘ Sale 23%, Sale Se ~s 2 Mz Snliaa ne OPae 1% Ja ‘ 
qarumet & prisons Mg. 10 10,500 43.000) 61% . 2 pare Bote | 237 oe | ( Bar. 00112806 Mare tte) 4 Mar. 36 179% Feb. f 
Oase (J I) Thresh Mach_i 25 6, 506 25,660|| 61 Sale || 60° = i Pm 1% Mar. 26] 2 My Mar. 305¢ Jan. 30) * Feb. 10 
b Mach i00| 57.000 27.900)| 143% Sale g Sale | 574 Sale | 5514 Mi .26| 2 Mar. 1|/ 144 Mar. 26 2% Jan 
Srp ty fers Macs] of) sho OOM ER Hate sk sh Mar 3) ods Me Il 0p ska: 38) O88 
ls seated 100 56.7 9,200]| 97 Sale 1 Sale 110s sale | 68 Mar. : 4% Mar. 16)) 13% Mar. < 1) 1544 Jan 
Century Ribbon te Fe OO gk aOOll 6552 Bele 18 eae Bale 60 Mar. sol10a.* Mar. tll 98 dan. 4 ss 13 
Preferred p Mills.no fer 12°400 ee ann on78 Sale 63 4 Sale ESS. aa 1}% Mar. 30 175 aaae : vy Jan. 5 ef zo. 23 
: ” fs 32 3: 21% 22 Lae one 47% Mar.: 4948 ¥> % Mar. 30) 4273 482: 
gree haie | 68] aan) Gt Sra | ADSM | Agi Mae ag) 2 Me) 0 Me a) Ses ies § 
Ist preferred______ no Par 24,500 oan ont 3 Sale || 64% Sale| 60% Salk 8514 Mar. 2! &8 Man onl 15% Mar. 29] 99° Jan, + 
2d preferred..____... 00 100 0 900|| 47% Sale 46% Sale + 4t, Sale 58 Mar. 30) 65 ve Or . 23)| 8544 Mar. 2 ) Jan. 21 
» TT 2,400||10214 Sale : 3914 Sale | 371% Mi A > =Mar. WW] 57% J «| 69% Feb. 
eee: Motor tie 13,200 7 300 83 14 100 104% 105 oa 102 44 104 iy ped * 100 “4 on: 12) 37 \Y Mar. $a 40% te - 
Ohandler MG no par 8 10K 17,700||----- -----|| 2114 Sale 4 96 ae ¢ Mar. 9110214 Jan. 2|'O3/4 Jan. 21 
The) 25,100 37 S861 21 ¥4 Sale 16% Sale Fiz F O0% J: 95% F 
Certificates ar ( ~— -- 4154 Sale | 3 ' 15% Mar. 30) 21% Me a0 4 228. 9554 Feb. If 
Cote Pasmmeds eal; no par 80,000|| 48 Sale 5 34 Sale | 32% Mar. 3( 21% Mar 111 15% Mar. 30 26 ~=Feb. 11 
tic Tool. ? 1.500) -- ma ‘ r.30| 4214 Mar. 12|| 32% Mar.: 45% Fe 
Chea Too 20 bt Lay ga2s% ape - 2|| 32% Mar. 30 4 Feb. 15 
Oh a Cab_.no par 300 42.500/1119 Sale ||103% Sale |104 oe > 43% Feb. 18 494 Feb. 10 
Chile Copper________ no par 30,800 J 400} -- 2 -= 51 46 50 53 1 Sale | 9614 Mar. 3/108% . -|| 45 Feb. 6 48% Jan. 7 
Chino Coons ~+---------- 25 75 Af 69,700)| 65 Sale BRI, a. 41872 OV 45 Mar. 29| 46 4 Mar. 17|| 9614 Mar. 3 i209, Jan. 2 
pn Rly 5 SS 10D 3 ede Sale 34 ' Sale ra" a 50% Mar. ay TS as ype 12) 45. Mar. 29 LH _ s 
oO - ~ no pa anol 9h 200 9! yi aT . 6, Bale 30M: 95% Nar. 50% Mar. 30| on Jan 
ye he orp ctfs new no par 1 oon aan , 23-000 208” Sale +4 a +h a 16 a 3 + 9 ped 1] 30 + ml 3 Py ES za a 
Cluett, Peabody & Co. 12 R01 119,500 52 Sale j “a Sale 19) Mar. 3( a Mar. 1]; 16 Mar. >| 2 eb. 1 
ust, Peabody & Go. - fool = 100 23,500] 108 Sele 142 Gare | oaks Sale | 2514 Bier. 20) oS eee. 40 Mar. 30 00% Feb. 3 
Coca Cola... no 100 ‘700 7,500]) 67 68341) 66 "67 ty, Sale | 93° Mar. 30) 106 " + md i|| 2814 Mar. 30|;04 ” Jan. 9 
Prefe: rred ecceceroccs no par 204.700 ans 100)) 103 107 1109 v4 0% Sale 6014 ier. 31 ea Mar. 2!| 93 Mar. 30 108 Jan 2 
Colorado 6 ee "600 309.800)1153 74 Sale 11140 Sale I Sale 108 * Mar. 25/110 + nly | 8014 Mar. 31 198% Jan. a 
Preferred --100 41,3009 845 96% ; 100 103, {00% 102! 128 Mar. 24\142 Mar. 5) 34 Jan. 13/161 16 Feb. | 
Columbia Gas & ~<-<cec- 100 - 1.500|| 36% Sale |t 31! yy 4 10234) 100 1 “ “ Mar. 5/|128 Mar. 24 161% Feb. 4 
Elec. , | 105 27e * ale 283% Sale 7% . v 101% Mar. 24!) r “T1011 Me 9 
Pre no par 200.2 fs > 110 10: 27% Mz 2 . 90 = Ja 4| O14 Mar. 24 
ferred -..--.....-- 100 3 OOD a | sia nm” Sale 81% hh a AY ; ar. 3) 3314 Mar 1 27% Sor. iS 38% Feb. 11 
Sie 9.6 ‘ 4ulli: ‘ Sale | 6314 Mar. | +, Li sesee 
ae Seten..-.00 par 14,506 114361113 11424/112% Bale 112 , Saas. $5 81% Mar. 1|| 63% Mar. 29 90 Jan. 9 
Preferred ape -owocece 30,600 96 '800I rt Sale || 65% Sale | 62! | Mar. 30/114% Mar. 1)|/112 Mar. 30 115 Jan. 12 
ean ’ W656, yl 47 Sale 21% »A1O ) ale 5 , : a a 
1 ae ee ee ee coe Sel 1.600] 26 1% + 3} Sale | 29% Sale ft, ee 25] 6714 Mar. 12|| 55% Jan. 26 69% Feb. 23 
Rich preferred__._._.. 25 ‘ a ”) 1.500|| 27% Sale on! <0 24 25 25 ‘ ol 3 34 Mar. 11|} 29% Mar “3 17% Jan. 6 
a, — ee (000 9,300) - - - - + ty a he 354% 25%| 2814 Mar. 13) 25) Mar. 13]) 25 Mar. .3| 264 Jan. 6 
| Re etait no par 5.000 62.300) ededess Ihacpbredl lew 90141 S2°* Mar. dol oo6d Mar. iil oa Jan. 20) 27% Jan. 11 
6 g2--cececess 00 ag 1.800} 7113 Sale || 69 Sale | 55 o- te 9814 Mar. 1|| 94. Mar. 30 99% Feb. 26 
Onn 2 eured ie a ai 100 9 paste 1, M0'1100% 103 “|l102 aa 2) 64%!) 456 Mar. 30! 6¢ ‘ \y Jan. 22 : % Jan. 16 
B al Solv A...no par 15.900 15 Pool }3]°~ 123 98% Sale | 90 “if ue 31/1001 Mar. i 56° Mar. 30/101 Jan. 2F 
td Lia | -~-------N0 25 ° 121 25, 2712 &: ; : 92 o- ' ¢ Mar. 10)) 39% Ja “4 Jan. 2 
Gongoleim Co new “ne par Iexoo] —4anoitiR Iara” Sale [12s Sale |i24 Mar. 2|1451¢ Mar tl] 92°* Mar. 30] 3236 Feb 13 
Consolidated Cig ee oe 2.900 265.000)) 18, Sale 19% Sale 16% soi, |e Mar. 30/144 — oy 109}/120% Jan. 41146 feb. 13 
P Jigar_..no par 87 _ 4,600) 34 I 4 he a4 Sale 15% Mar.: 44, Mar. 11] 118% J 146 Feb. 13 
Preferred. .-.-------. Pon 100} 270,700] 63 € acl] os” sate | sate beg Mar. 20) 201 Mar. 19) Vase Mac. 30| 21% Feb. 4 
Consol Pe ee , 18,600)) 95 95%ll 99 ry 52)4 Sale 48%4 Mar. 3( 1 Mar. 12 6% Mar. 18 1 Mar. 12 
Genest Jistributors..no par 176 58.100 “a s 8 : ¢ 10) 91 Sale Q} ‘ M.: 30) 65 Mar. 1| 48 44 M: r. 3 67 Feb. 20 
Consol Text Gas-_...no par 153500 102.600]| 4 “Al 3} j ait a ar. 31) 9994 Mar. || 91 Mar 3 102% Feb. 3} 
te ae ee oe no par “27 700 751,500)| 94% Sale 98 Ne | 91 Sale 2% Mar. 3] 3! | 1 Jan. 22 3 Feb. §& 
es oe P| pref 100 ©" BOD 4 pies 2% Sale |i} 3 i 13 a 87 Mar. 30 én 8 7 pol |} 2% Mar. 3 0a%e zea. 7 
Oontinenta! Insura -no par 59.400 an’ 2a _ 1117 oto ssa 21% Mar.3)| : ar. 1|| 87 Mar.30| 342 eb. 23 
rance.__.25 197 800} 92% Sale A 115% 119 4117 : . 3 Mar. | 21 ° | 3% Jan. 1} 
Semcimenea| Soran ic gr] satan 298 30) sai 'R3 gate [4d Rilo [4h Ma: afl'Abid Mae 3 «Mar: 31/119 Feb: 23 
oem w i Refg pref___.100 7 300 2 OBI 3 1% Sale Wk —m i — 122 Mar +] Rts, + dy 12| 70 Mar 40 144 3 —e- - 
Gar. Senos 25 26 6 3 405/123 125 2% ¥ 4th 10% Mar. 3] 1212 ar.15|}|122 Mz 44% Jan. 9 
Gens’ ae ~ 2-0------- no par 2a 397 ,900)| 42% Sale gots: as 125% 129 |124% + poly sliak g Mar. 12} 10% oy gt 13° Jan. 5 
Orucible Steel of Amer.__ 00 400 29,200)) 58 60 51 5 er +2 Sale 35% Mar. 30 r+ Mar. 2||122% Jan. ¢ 125. Mar. 2 
Preferred toe of aa .-7 30,100 noe o Sale 10) _* rl : os s Sale 4414 Mar. 29 +4 g yp a ret. Mar 30 ans ~ 13 
Ou ecececeocoeeecec~ | = 2 ” ) Sale 7( lala fe 34 Mar. é 49 wha 44% Me > 4 Jan 4 
Gubs Onns Suga? no par 35°30 3 200l| 99. Sale |] 997% 100 63% Sale | 6614 Mar. 24] 73" Mar. 10l| 34° Mar. 12] 81% Jan. 
Clie Sigai=---es Par] Hamm] | 1410) “aM Sale | 10” fale Sais Gas Mae al 3 Mae Jal So Bae aa BR. 98 
Gig pT ry } 914 Sale g Sax 3}4 Sale 41% Miz 3 v va : Of Mar. 30) my Fe 
Soe Seg ay Fagan RRR | RE | LAR | gost Me | Mee | a, Mar: 20) 68 Bom: of 
© ccccceesece ry ot 24% Sale 7%. a. Hs Ba 39%% Me * > , Mar ]  M: Jan. 29 
Ouban Domin Sugar--_no par oS ann 107000 98 Sale a0” con 251 Sale | 24°" vas = $374 Mar. 1|| 395% + ed a 4954 Feb. 4 
Oudahy Packing_------- 5,200 Sano 3% Sale 27% Sale 2% 40 100. Mar. 5|103% Mar 2|| 24. Mar. 29 1o4” sn. 28 
Oushmans Sons. ae 100 6,800 13 S00 17% Sale 17% 18 16 %, sass 2% Mar.29| 3 § Mar. 12|| 97% Jan Ale Feb. 5 
7% prefer arewoss ne par 29.500 5.208 96 Sale 9 Sale tie Sale | 16% Mar. 8| 18! Mar. | 2% Mar 29 4. Feb. 5 
Righ' SUE csctsaee P00 B06 49,100)}100 = 101 =G) nor 54% Sale | 82 Mar. 291 84 Mar. 18|| 16% Mar. 3% Feb. 8 
Ouyamel Fruit.......no par pe 12 r's'4 recce -- 100 a 100°" Sale | 7714 Mar. 1 on” + pa 12|| 82° Mar. 29 43% 7. 6 
ns 15. 12.102]]..-.- 2-2-- : -----|100 Mar. : Mar. 4|| 7734} an. 4 
Dayemel Fruits --7iaMie'ss| S300! _is'fonl ag Baie || 46°" Saic "| 4434 Sale |-43°~” ar. 3/101 Mar. 18|| 99 4 Feb. 16/101. Feb. 25 
wy Z P . a . 5 sSaie 4: ™ , nn . q ° eb. 
- = 4 %4 Sale a _- = 47% Mar. 12 43° _ ss % Jan. 36 
: Mar. 12 % Feb. +4 51 Jan. 14 
: 1 Jan. 4 
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STOCKS—STOCK EXCHANGE RECORD 























] 
r ’ | NGE SINCE JAN. 
SALES TO APRIL | MARCH _| RANG 
STOCKS ae Price about 
n Since an. ; 
M.¥.STOCKEXCHANGE, In | Since” ee a Lowest. | Highest. Lowest. 
Par| Shares. | Shares. |\Bid. Ask. lca. Ask.| Bid. Sale Prices. | Bete Evtons. toe ta ar i 17 
Davison Chem v t c__no par 88,410 228,310)| 4134 Sale | 43% Bale ‘| 5 R12 Mar. 16) 285% 7 ’39}| 28° Jan. 8 
DeBeers Cons Mines-.no par 900 1. 27% 29 || 26 | ota) BE S “11047 Mar. 27/107 | 41110474 Mar. 2 4 
Deere & Co pref___--.-.- Toe 700 1,800})108 110 11107 = 100 1100 12314 Mar. 30|133 1//123%4 Mar. : 1 
Detroit Edison_._....-- 100 34.400 68,200} |135 4% mere 133 Bale 124 23 44 7 - a rt is " oll 35° Mar. 0) 10 
Devoe & Raynolds A_no par 16,345 229,045 90% Sale || 41_ Sale | 35 oo Mee 10110072 ‘ 390 Mar. 1 20 
Preferred .100 200 89% 90% 11007 10) + 993, Mar. 30] 39.7 ’ 31] 29% Mar. ¢ 2 
Dodge Bros, Class Ano par| 687.100) 1,502, 00 45% Sale || 38’ Sale | 32 82%, Mar. 41| 86% Mar. 11|| 82% Mar. ; Fe 
Pref temp certifs...no par| 44.700) "121.300|| 87” Sale | oars Gate | is 15 Mar. 30] 20 '43]| 15° Mar. 30] 2 - 13 
Dome Mines Ltd----- no par 70,500 135,800}| 16% Sale 15 Sale 1S 19 oly an] 99% 3| T Ser.’ 251 30 
Douglas Pectin. _---- no par 5,400 18,800)| 19% 20 rt a + 4 111% Mar 31113% 91}111% Mar. 3)114 ll 
Duquesne Light Ist pref- 100 4,100 $,700)|11234 113% ))312%4 11 13 12. Mar. 22| 15 21112 Mar. 22] 19 3 
Durham Hosiery_.----- 600 3,400)|----.- 20 5 | 12 0% Mar. 2] 602 2\| 6 Feb. 13) 67 9 
aaa tase pate i00 100 700|| 61 80 60% - 60 7s ‘| ~ 
: ” ar.: Mar. 30/112% 5 
Kastman Kodak~.---- no par 15,100 46,300)|111 Sale Sale Mar. 30/130 Jan. 16 26 
Preferred _...--------- 100 . 400))110 116 = Mar. 30| 2912" Mar. 30| 32% 13 
Eaton Axle & Spring__no par 56,100 239,200)| 29% Sale Bale ? Mar. 291225 7 Mar. 29/238 % 4 
E I du Pont de Nem & Col00| ~—:176,.000 0),700}|232 Sale Sale > Mar. 41103% 2 Feb. 04% Jan. 18 
6% cumul pref__.-.-- 100 7,300 26,200||101% Sale nano * Mar. 301 16? Mar. 30) 20% 1 
Eisenlohr (Otto) Bros_--_25 24,000 60,400)|----- ----- sale - Mar. 31| 76 Mar. 31| 82 1 
Electric Auto-Lite. ..no ad 16,600 93,500) |----- ----- sale Mar. 23 “6! 3 Mar. 2° 8% 1 
pe tadhae ag pe RP , oo 13 bo0l|1081% Bale” Sale 914 Mar. 30|107% } § Mar. 30/138 1 
‘ 4 rs 2.6 ar. 30| 27 14 ; Mar. : 
el Gertiticates tt 40% baw 342'200| 850.900|| 32% Sale Sal 6 Mar. 30) 27% _ 10% Feb. 4 
a oa 700\|----> ----- . ae OAl O81 4 Mar. 97 i 
Preferred certificates... 14,300] —_ 39,500)| 92% Sale a orig Mar. 3] 7954 Mar. -3| 795¢ Mar. 12 
Elec Storage Battery _no par 55,600 122,400|| 73% Sale oo ‘9 Mar. 2 10 9 Feb. 12 4 
Elk Horn Coal Corp__.-.. 50 1,100 1,600}) ----- 12 30 91°” Mar. 23] 21 21. ‘Mar. 23] 21 23 
Preferred - 50 300 300}) - - ; “53 23 j s Mar. 29] 2% 1% Mar. : 4 - 1 
Emerson-Brantingham -_ -100 i.700 12,000}| 3 3% ‘ 11" Mar. 31| 1744 10 Feb. 24% . 29 
Preferred.........--- 100 2.600 13,900|| 224% 24% Sale | il hl. Aer. 3) 60% 65% Mar. 31| 72% Feb. 8 
Endicott-Johnson .....-.! 8,500 54,700|| 6874 Sale er 14 4 ig Mar. 31|116— 14 Jan. 7)118 2 
TT sonued omni 100 700 2,300)|112 %4 117 117 tid 119% Star, 301 49 45 Mar. 53% 8 
Eureka Vacuum Clean .no par 11,600 33,600}| 52% Sale ono 14 “ Mar. 11 15% 15% Mar. 16% 2 
Exchange Buffet Corp.no par 400 1,200]| 1644 Sale sare | oe *| 9712 Mar. 31] 32% 27% Mar. 34 . 14 
Fair (The) Co--_- --_-._- 100 18,200 36,200]| 33 %4 Sale wom | 92 “2\% Mar. 29| 3 “24% Mar. 3% . 25 
Fairbanks Co (The)__._-- 25 1,000 1,500}| 2% | 3% taie | 47 & Mar. 29] 53 46 Mar.: 59% . 10 
Peyoaka Moree--—--6 ae] 25-300) 102 08 Towalfto™ tie to i Marsal fic Mar: 16 hi0myg dane 038 7 Eom 8 
eee: eer ES. ‘ “4 72 fet 6 “far 901196347 3 2 Jan. 26% a 
Fam Players-Lasky.-no par| 423,700] —820.500||108 Sale Bale |118% Mar. $1|124 3 3° Meer. 311124 | Mar. 11 
Preferred - F009 3,400 12,600) 116, 117 eae laos Mar. 31| 35% 8 Mar. 31| 39% Feb. 3 
Federal Light & Trac new 15 15 64,000 230,300 ine ion — an’? Mar. 31) 35% 7 Feb. 89 4 
.  . pea 300 7 : . ‘ — =. 5 ar. 3111 
Federal Min & Smelt.~~2100 2,900 20,300)| 96, Sale Bate 64 ee t Mar. 3,105; 6 
Preferred........._-- 100} 15,900 68,400|| 99% Sale Bale | 40 Mar. 311187 31, Mar. 31|200% 23 
Fidelity Phenix Fire Ins_- 1,900 9,900||176 Sale s tt Mar. 22| 20% 4% Jan. 2| 21% . 
Fifth Avenue Bus__-__no a 700 13'600]| 14% Sale Sale | 15 Moar. 351103" Mar. 25 13 
First Nat Pict, Ist pref__100 300 3,600)|102 10 ) 105 2 Mar’ 20) re . Mar. 30 5 
First National Stores. -- - -- 54,700 19:3,900]| 39% Sale we Mar. 24| 9674 Mar. 24 4 
Fisher Body Corp, New_-25 70,700 212,100]| 98% Sale Sale Mar. 3| 20% ‘Mar. 3 13 
Fisk Rubber_.._-..-- no par| 310,700 597 .400}| 2334 Sale Bale Mar. 21107 ~ Mar. 2/1 2 
First preferred___-_-_- 100 500 18,000||114% Sale , Bale nl 30] 841 ; Mar. : 6 
First pref stamped __-__100 18,400 19,200||----- ---- Sale 1p 991107 — | Mar. 26 
Ist pref cony ctfs 100 2,500 2,500 s- Sale cio 59) 507 9 Mar. : 
Fleischmann Co, new ------ 711,700] 1,226,200)| 55% Sale Bax Mar. 29112854 my Mar. 2¢ 
Foundation Co... --- no par 220,100 714,000}|158 Sale Sale a. 211 69 Mar. : 
Fox Film “A’”’___....._.._. 90.200 189,000|| 8344 Sale Sale eh TAs jan. 
Franklin Simon pref____100 100 200)|106 109% 109% oh 3 ; ee Jan. 
Freeport Texas Co_..no par| 206,000 755,500|| 20% Sale Sale far. 3) 26% ° e 
. . , 5, ar. 25 
Gabriel Snubber A___no par 43,500 152,.000|| 39% Sale Sale Bier. 25 40. oe 2 934 
Gardner Motor. ----- 10,300 5,500|| 9% Sale Beit Mar. 29] 4952 Mar. 29] 55% 
Ge Amer oe C jar---100 $9,400 97 000 A tte oon 9 otal 971102 ° Feb. 10|104 
goceacene pel ¢ 2 . ‘al Mer al 7314 ar. 3|.73 
Genersl Asphali------~ 100} 686.900] 949°200]| 6734 Sale Sale vote Pt i, uy Mar. 3i2i3% } 
Preferred - ....--..--- 100] = 24,800 10.400 10534 108% - 45 tae Mar. 2|120.. 3 
General Baking pref__no par 100 10 - = ’ afar 24111 Mar. 24|118} 
General Cigar inc... 100 5,600 39,000||115 Sale Sale ole A Mar. 341 50% 
New wi. sh seni no par 15.200 17,400)|----- ---- of Mor 111118 Jan. 11}115} 
Preferred. ..........- 100 1,100|}106 114% 115% aly aaaaa tc - Mar. 17;118% 
Sabian pref T%)—-100 200 1,900|}112 116 120 ney ao a 4: Mar. 29/386 % 
General Electric... _____ 568,600] 1,131,400|/326% Sale § Sate a a 11% 3 Jan 5) 11% 
pecial when “jsmued22-10| 24.400 $5,000|| 1134 Sale ane Mar. 301 51 Mar. 30] 55 
Gen Gas Del A__-.-- no par 33,000 79,000|| 587% Sale Sale pier. 3 Obs 3 Mor’: 
Preferred A (8)....no par 400 1,400)}110 111. % Sale , , Mar. 30) 98! . Mar.: 
Preferred A (7)__._no par 600 2,400|| 99 99 4 98 * sy Mar. 30 9472 | Mar. : 
Preferred B (7)____no — 300 8O00})----— = Nb Ege 4 1. toed 39 13¢ 52 Mar.: 
Gen Motors Corp new no 547.000 3.648,200|)|118 Sale Sale 4 Mar. 2 30 Ms Fab 
apap aan 200 50011 99 100 ee 43 Mar. 31) 99% ‘io 
6% debenture stoek. _ 100 100 1,100}| 99 100 sn + med shies ae 
Pre’erred 7% new ___.100 6,300 20,800)|115%4 Sale 1}! lop 30 ey; \% Jan. 
Gen Outdoor Adv A__no par 14.700 48,300|| 534 Sale 5x Muar. 30 at (4 Mar.: 
Trust certificates. ..0 por 19,800 104. 150|| 31% Sale Sale Seen’ “al Ghee & Mar. 
General Petroleum ______- 1,073,100] 1,720,000] 59 Sale Bale Mar. 2110342 2 $ Mar. 2 
General Ry Signal Pref. “100 100 506||103 105 105 Mor 31 U3 *4 Moar! 
he Reppert nopar| 56,100 201,100|| 78% Bale. Sale Mor’ 201 an” 3° Mar. 25 
quad Refractories__no par 1,300 6,800)| 49, 51 49 Mar. 30 ?. Mar.: % 
pe, ~ peg ae (at et 108. 112 1093 Mar. 17/3085 Mar. % 1 
US are. 7: i. ig + ‘ ‘ % 
ouanen patie no par 52.500 168,400 23 % Sale ale Mar. 30 23 } 3 Mar. « 4 
. . _ mit 4 Mar. 56% 
Gold Dust certifs....no par, 52,000 248.100) 47% Sale Sale $ Mar. 3)) 51% 1s Mar 30] 70% 
Goodrich (B F)..___- no par) 147.500 331,800|| 63 Sale ale ar. 30) 67% Oe 1g Jan. 221100 
Preferred ‘Dok caietoieins 1,400 4,400|| 97. 97% 100 S Soee. 4 190 Jas. 108 ? 9 
Goodyear Tire pr Bt Wwi--190] 2-400) 4. G0n NG 3¢ LOB 10s 10m 5 Hee: BERS Se: alba Bebe 
a ila daceacieel 11,600 9 04% 8: sale Ae ar. 30) 41% ; 
Gotham Silk Hosiery _no oar 18.900 56.000|| 3914 Sale Sale ; Mar. 30 44 Mar 39/1034 Jan. 14 
referred ...........- 1.800 10.400||102% Sale sale 4 Mar. 4/100 % Mar. 30| 21% Jan. 28 
Gould Coupler “A"_______- 6.300 18,500|| 2014 Sale Sale _, Mar. sR ts, ¢ Mar. 31| 23% 5 
Granby Cons MS & P__100| —-19:700 100.800)| 20% Sale Sale o Mar sillon” 3%, Mar. 31|106% 2 
Great Western Sugar_.-_.25| 20,200] —110,100|] 9514 Sale |/1001%s Sale {3 Mar. 301) See 5 Mar. 30/116 14 
Great Western Sugar prefi00 600 1,700)|113 34 118 5\4 Sale a eee al ase 3 Slee. 14\% . 10 
Greene Cananea Copper- 100 3,200 15,700), 12-13.) 11% Sale for O81 Ase } Jan. 10% 1 
Guantanamo Sugar___no 7,800 51,200}| .5 5M hq Sale ed “) on 4 segee aaa 
Preferred ......_..._- 00 40 80 =-- 83 pear. 5) 90 71z Mar.3 4 
Gulf States Stecl...___- 100| 39,700] —-102,300|| 9245 Sale || 81 Sale aaet: Sh) LP Jan. 5 
Ist preferred..______- 00 100 300/107 ---- 11105 - ym thet Mar. ! . 26 
Hanna ist preferred _-_ -- 100 500 1,000)| 54 6174) 55 6) ony 3) 55. 3 Mar. : 6 
Hartman Corporation. __100 14,600 57,100|| 34, Sale || 2914 Sale Mar 30 143 3 Mar. : i - 14 
Hayes Wheel_______- no par 30.700 71,100|| 45% Sale || 43% Sale ar. 30) 44% Mar. 29| 74 - il 
Heime sk re 25 2.200 6,300)}| 68 70% 72} Mar. 29) 7) Feb. 2)116 2 
. _. = aeaaeetate 100 100||----- --- ; - agg e2- ar. 2 35 
Hoe (KR) & Go Class A_no par 3.600 11.700|| 30% Sale Sale + poly 29/ 30 - n° al 62 23 
Homestake Mining. ___- 100 3,000 11,100) 48, Sale Sale ae 2) Ses Mar. 3| 45 8 
Household Products__no 17.300 48,200]| 46% Sale Bale Mar. 3il 64! Mar. 31] 71 5 
Houston Oil of Texas_ me 100 25,600 47,300)}| 71.) 73 Sale ay . t 3 Jan. 35% 10 
Howe Sound---_--_-- no par 58,100 167,800|| 27% Sale ; Sale nd anlieni2 I Mar 233 lg 4 
Hudson Motor Car___no par| 2.063.800] 2,535,300){113_ Sale Sale oroo 1° £272 ¢ Mar. 2| 28%. 4 
Hupp Motor Car Corp_..10| © 136.400 282,400|| 2754 Sale Sale Mar 30] 28 54 Mar. 30| 34 2 
Indep Oil & Gas____- ne par 188,600 386,000]| 3275 Sale Sale ry nl 33 * Jan 24 4 
Indian Motocycle_.__no par 9,900 29,800}| 1844 20 _ Sale ae. OY) ae Feb. 23)100 15 
|. ee 100 ; 300||----- ---<- } =---- Mar. 3i| 12 Mar.: 13? 11 
Indian Refining....._..- 10 28,200 93,100}| 12% _12%4 Sale Mar: i} 413 Mar.: 12! 13 
Certificates ..........- 10 3,300 20,700}} 12 Sale Sale Mar. 3 ah Mar. 104 7 
., _ = aaaaetepeage 00 200 500})}104 107 101 (3 ar. J) O11 Mar. 31/105 5 
Ingersoll-Rand New .___100 7,200 12.700|| 99 105 95 far. 31) 91 Feb 102 24 
Rey a re 100 100}|----- ----- ~-=-- Mar 301 40° Mar. 30) 43 7 
Inland Steel_....___- no par 9,900 43.100|| 43 Sale Sale ar. 3 40 ’ Mar )115 . 9 
referred......-.--_. 00 700 2°500\|112 113 1124 Mar. 16)112 | Mar. 30| 26 . 10 
Inspiration Cons Copper_.20| 19,800 54.500|| 25% Sale Sale Mar. 30) 24% Mar. 301 : di 
Intercontin’! Rubber n no par 57.500 101 ,.200)|----- ----- , Sale Mar. 30 19% 3 Mar.: 22 
Internat Agricultural_no par 32.000 155.400}| 20 Sale Sale Mar. 3) O11, } \% Jan. | 27 
Prior preferred______- 6.500 13,900|| 75 85 Sale Mar. 3}) 91 Mar. : z 
Int Business Machines no par 47.600 90.500||147 % Sale 47 Mar. 30/447 Mar. 3 7 
Internat Cement____. no par 38,700 68.900|| 67% Sale 514 Sale iar. 29) 97 | Jan. 26 
| Ripaeieiae ata peepee 500 4,600\|100 104 108 Mar. 1% 103 %4 . Mar. : 5 
Inter Combus Eng...no par 610,900] 1,344,900|| 62% Sale Sale Mar. 30) 527 2 Mar. 2 . 10 
Internat Harvester _ ___- 00 145,400 406,700||129% Sale Sale Mar. 7 oat Jan. ._ 20 
Preferred -_ - ‘ 2,500 6,5001\118 119% { Sale Mar. 121122 . 
























































































































































d New stock issued on basis of > shares of new for each share of 


stock. 
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oe STOCKS [ease 
. is oc “ TO APR 
EK EXCHANGE i 7 1. = 
NK Since rice about "Po 

tie si - farch Jan. 1. rt 2 PRICES IN MARCH 
Sanus aq atet pref__ ‘ar| Shares. s 25. March 1 ‘ ‘i 

+ Merc Marine ooae 34.900 hares. Bid . March 3 RANGE SINC 
reteterred.~ =o ---100 81.000 98,140 573% Ps Bid. Ask a Lowest. H NCE JAN. 1. 
roe referred Nickel 272'98| 381300 338001] 103s Sale || 6134 Sale |Bid. Ask.) Sale Pri ore Lowest 

preferred = ---------1 ‘ 351.300 414.4 ‘2? a. 9°” Sale 56 Sale 212 ces. . 

ay pea ion} °°" 's00) *2" Goo art Sale || 38 Sale | 30's sate | Sit Mare" a| dite Stars oll S30. Si aa 

referred (6) -..----- 53.600 ss 98 391% Sz . « Sale oy’ > ar. 31 344 Mar. 9]/ 5: ces. 

(7) - ---100 144,000|| 6246 Bale ~ G% Sale | 3434 S: 97°" Mar.: 916 M: 9}| 531¢ Mar. § Sale Pri 
rateroations Bice —ns'bas] 2100] 8 bool] 6334 Baie ||"32 Baio” 3453 sale | S3ac Sar. Sg] 30” Rar: 6 Osis Mar. ai] 1385 Feb. 23 
Intertype el_.--. ae A 2.100 ,300}| 98 80 87 48%4 Sale 214 Mar. “BIL Mar. 1|| 32 Mar. 30| 46% feb. 17 
Iron Prod Corp......no 100 85.600 3,600 B44: Sale 93 Sal 82 87 459 Mar. 30 102 34 Mar. 9 32 %% Mar. 30 16% Feb. 16 
irom Troducts..----- no feos ae ho 42926 Bate 11395 Sale | 934 a B432 Mar. 12|l ages hae - 30] 464 Jan. 95 

Rigi ° 2 < 0 3272 99 90 16 --- -12)) 45% . 29)103% J 
Jewel noe Coal 10 én 8,900}] 26 Sale ||]18% Sal 150 Sale 1150 — Mar. 3] ¢ ees 51g Mar. 30] 6; an. 26 
sees: Gea * é . Iva < rosin ‘ ees - ns R45 . 7 6334 J 
Pa pay ae 1 a 100|| 50 28%]| 2444 8 = 116% Sale 150. Mar. 241166 Mar. 18 Jan. 14] 8 % Jan. 9 
Jone Ted = -- === == 100 25.000 400 ‘ 50 Sale | 21% 26 11) Mar. : 66 Mar 90'¢ Mar. ; 6 Jan. 6 
ee Moo tao o oo 000] —-98,100)|"34-~ 2 9912 . BI24% a OhID . 3/9 
fords po eas Tag"=25-100) 8.500 9§.10011 4°~ 135° |! 3a ad Si I ester ngiss Mar aaiitty Mar. 3 175° Jan: 11 
an M Steel pref_ 100 500 a2" 16 121 43°" Saie |" 3037 Baie ~ coece conncel- Mar. 12|| 22% Mar. 3}133 : 
Kansas otor Car_ - 5K 33,900 20 |)12: - 3037 Baio “\"383Z "Maz --alaaiz Mi; 22% Mar. 26] 2¢ Jan. 
Kansas psy Ist ptno par 284,300 van 11338 TY 38 423, \'i8 aap) 33” Mar. 3\"34i2 M ai 187 Feb. 33 2056 Jaa. Ki 
‘ayeer (3) & Clo aaa a 1,100 9,200]| 48% 3%||127_—s-- Sale | ] Mar. 31)2. 4 Mar. 12]] 2 eb. 17|1724 . 23 
eirst preferred new no par| 34-100 “4:100||107 5 109. ||109%5 scia(tZb ae acie-|'24,, Merde 124 * Mar: 10])11534 Jan: 20 Ss Feb: 10 
ova pringfield Tire.» 25 4.1% 49's00l| 3032 ai” 10914 11014108 Sale "| 37% 7 ee 156% Mar. stipe? Mar. 31| 19 Feb: 9 
erred 6% ---=25 50 ; 1/800 4g 41 4 Sale ad Ree’ Salen” Mee alle as ve PL dee Feb. 
erred A es i00 50,100 aes 101% 1 42 Sale 4 Sale +B wh 29/1] ar. 1I| 37% , sate - 6 
Kelse .. - 600 175,600}} 18 04 102 105 36% Sale 4 Mar. 4 0 Mar. 2 37% Mar.3 Feb. 24 
SN A j 2. F 7 Ny > ‘ y: . Z nod 107! - 31 6 F 
Pref heel Inc--..- 100 200 1.800 6834 Sale || 177% Sale 102. 105 3434 Mar. 3 4 Mar. } 74 Mar. 29/1105 eb. 19 
Kennecott, anne 12,500 os tne 199% 72 || 69 § Sale | 1534 Sale 102, Mar: 3 43% Mar. 12 341% Mar. 4 dan. 23 
ysto per... ) { 16 9 Sale | 61. Sale 65. 3 O| 18% Mar. 71102°" ‘Mar: 3| 47 
inney Tire & Rub no par 151 900 300 1 119 110 1 Sal < Mar « 4 s Mar 1 « Mar « % Jan. 14 
Kin (G R) -no par 13. 505.5 a ) Sale |100 Sale | 61 MD 31] 68% Mar. 1]] 14% Mar. 3/10 J 
------ 3,400 05,500)| 55 ~--|/116 \ Sale Mar.31| 7) Mar. 18|| 65 far. 30] 21 an. 15 
Sree (5 1 Spey Heed no par 6106 39,200 Sale 55 Sale” 115 98% Mar. 2¢ 71). Mar. 12 55 = Mar. 31 44 Feb. 6 
8) fe ecceece 00 , ) 10 2 Sal ’ Sale £13/ Gaia 115 N 2 : 118 Me . a 61 WN *% 73% F b 
New SRS i 900 "100|| 82 e 1% Sal 51% Sale far. 27|}] Mar. 1|] 98% Mar. 31 74% e 5 
\ tundbeomiepeeetepens: Mt! 1,000 we eee! 69°” Sale 1% Sal 49% Mar. 3( 5 Mar. 27 8\4 Mar. 2 Feb. 5 
iC ee 15] 580.100]  658'500 go3%4 102%} 94 Sale | 64 Sale | 14 Mar. 30) 5544 Mar. 1 113 Jan. 201126 Feb. 4 
a = ey 656,500 ale ||-.. 74| 94 Sale 51 Mar. 30 144 Mar. 1 9% Mar. 30] 587 Feb. 8 
upponietiiar 2-2-2 a0 42,000 52 rie coe: Soe 853; Baio -|"48"~ Baio” 937% Mar. 19 06”? peer. 1 6! Ms ae 13 5M a 19 
penbelmer . . ....--- 800 52,100|| 283% Sale || 231% 115 Saie -|-423{ Mar. 30|" Mar. 8|| 9374 Mar. 19] 90%¢ 
Laeioreterred  - ----- ---10 on 1,450 % Sale || 23% 5 |108 114% 234 Mar +t 376 Mar. 1 Jan. 7 
Gan it Vet” 00 omen 90 9 \% Sale 4%}. . 30) 66% ---||775 -19) 99% J 
Lee Ru as (St Louls ae 500)! 25 ee Stee 16% Sale ~=--- ae My Mar. 1 ss Jan. 20/8 an. 25 
Let tuber & Tire---nd par 4700) 12 Soplige 2935) 33 36 Si; 36 15}4 Mar. 25°26" Mar. ii 113 * Feb. 1s 2 Jan. 20 
Pg See 300 “,% 57 160° 11160% ~ 31% 36 Mar. 26) 8 . , 15% » 114% x 
Life Sav nk___...._no par . 43 ,800|| 13 90 160% Ce re gis a 4 Mar. 25 5% Mar. 25] 3 Feb. 26 
Life Savers. -—---- no par 35.300 14,400 Sale || 11% Sale 1 ee nee oe rece oe 704 Mar. 26] § 3% Jan. 14 
Sane Wonka” op tae a> 79'60011" 4032 Bale” mipooes ale | 10% Sa © 1146 Mar29|]4@0i2 ~ ere 2945 Jan. 2 93% Feb. 1 
y Sees cae pas] TTA 4800 “409% Said “|)°35%% Saie“|"335 sale |'"Bs¢ Mar. 29) 1174 Mar: 16 100”? Jan: 30/101 Feb: 18 
PEEereeeeonnare ‘ 700 600|| "693% ~6934 9% Sal 32% Sale |°303{ Mar. 30 s Mar. 16]| 8% ar. 29/168 ‘ 
La Sere 25 lly 3.7001112% 69%]! 60! sale | 18 Sale 30% Mar. ; ~ pao a--- 4 Mar. : Jan. 14 
Loews Incorporated. -no 7 a1 be 100] 110500 123° 125 180% Bale | 54% Sale | 1755 Mar 30) 3714 Mar. 10 824 Mar. 29) 14, Jan. 4 
ryan ee dM SW ahie bee [2h dab [753 Ree: 200 Bese 3 8 Mar at gaff Jan: 1 
li Lumbe “em r 118.7 244,100)| £ ll oo ae 74 Sal 22% Mz “ol19) Mar. 1! 7% Mar. ¢ an 
oone- Wiles Bis tr etfs. 100 18:70) 262'B001/ °7 4 sale‘|| S74 Sate | S274 Sale |!72}4 Mar: gi) 807% Mar 12|| 515 Marzi] 69% Jan: 4 
2d pr ferred... --- 6.000 7 ,600)] 49 741] “814 Sale 37% Sale | 34% } ae Sil ake) Se 1a 19% Jan. 18/124 a oe. f 
Noy eee 100 eke > 139% ae 49% Sale 3” Sale 54% Mar. 2 hi er 16 sen Bier 31 34% Mar 16 
cae wa nanonces 100 00 ) 112. 115 0. 112 | 9 Sale | 4614 sar 25) 104 pal 611 3414 Mz 24) 94 Feb. 
Louisiana Oi os} 7 500 1 Boos? 435 Wide 110% i fh s016 Seer. 20 50% ey ‘oor. 2 et Mex. 15 
{ular Cas A cits no bar 14.383] 91h Bag Be Hg HOS ae 8G Mae a1 098 Rite: Hl gays Mas 38 Ih Beb. 19 
McCrory teel - ---. ro 24.600 161,000 194, Sale || 391% Sal 110 114 OM Mar. 30/1; 3. Mar. Billi: Mar. 30/140 Feb. 3 
McCro y Stores_____- par 69 70K 745001] 22 Sale 16% Sale | 38 Sale 113% Mar. 2: 20% Mar. 30 12 Jan. 19)) 44 Jan 4 
ry Sto -.--n0o par 9.700 158": 93°" Sale || 2412 Sale | 1- sale | 3634 Mi 231115. Mar. 1: 120% Mar. 3 16% Feb 
Preferred... cl B_no 2,000 98,300|| 53% 5 e || 241% Sale 4 Sale | 12" Mar. 30} 41% Mar. 12||112% 4 ar. 30/143 % — i 
Melntyre Por Mines. -~- Oo] 300 23091 i iaiz AN 00" sale | 3450 Bale 23% Mar. 31 ioe, Mar. i ae Jan’ 2 1164 Feb. 8 
. ” d 's iz 117." Sz 33% Sale | < Mar. 31| 25. Mar. 9 ‘ ‘ 
Mpc cmon 11.200 00 Fon shes tia linio” a | 48 8 3034 Mar. 30 aE 13 5c Bae 31 1355 2 
Preferred - - -—------—- 10 .700 49,700}| 2254 Ss 0 Sale 76 Sale | 72 «7 ar. 251100 2 ar. 111 30% ar. 31] 26% Feb. 
ack Truck Inc.....no 7 ... 700 3500||136 ale || 2554 8: 100% 105 |1¢ ee Ry { Mar: 3o| B8i¢ Feb: 14 
Ist a EEE ~-+------ par) = 374,500 664 'ono 71% 1% 13414 136 16 130 i, bale Bt , Saat: 8 10" eee il| 72 ar. 25 117° rob: . 
24 _proferred.-------- mo i :000/|15334 Sale {0% Sale” 50 \4 1381411305 Mar. 26] 2514 Mar: §I|'22 Mar 3 Teh. it 
Ee aatesons 100 is har ; ; Sale [110% Sa on°” Mar. 1% 135. Mar. 22% Jan. Feb. 
Macy........” me 900 6 300||109 %4 124 Ss 10% Sale 10: Mar. 19] 70% Mar. 2 ¢ Jan. 2) 3 - 18 
Sp aeietgeee . ‘ 9% 4 ale {lf sale |103%% Mi 19) 70% Mi: 130% M oF 30 Feb 
PEE ees pee 2.800 1044 110%||110 112 4 Sale 34% Mar. 30)13 $ Mar. 1|| 68 ar. 27/138 - 15 
ane referred - -------- par 52.600 183,098 Sale ||10514 107 110 Sale 103. Mar. 25 30 Mar. 1 8 Mar. 19) 7: Feb. 9 
i laa 2, 83,098) - - - -. 5M ale a . 251124 : 10314 Mar. 3¢ 73\% Feb 
Mallineor De 100 201 7450011103 105 ~ 107 {104 105% 10934 Mar. 9 Mar. 1/|/103 — Mar. 30}15 eb. 9 
a(t Be Ge ae oe os anh 1 3 105 += 5M4|10444 Mar. 3( 112 Me 103. Mar. 25 59 Jan 
Preferr )& Co.no 23,300 -1,000}|116% 116 9814 Sale | 9314 § 4 Mar. 30107 ar. 4)|109% ar.25)124 N ¢ 
PP ~ A =O 0 48.000 69°200|| 42% 119%4||115'4 sale 9314 Sale | 86 ; 7 Mar. 13//104% Jan. 4/114 paar. | 
datas a " 5 2% Sal g Sale {116 fo 8614 Mar. ‘ 104% Ja ‘ 2 Mar 
Pref. aaa 10 200) 75,100|| 25 e || 41% 8 1611 614 Mar. 29] 9914 Ma n. 2/107 4 
eens ) 5 5% Sale || 22% ule | 37 y stete Mar lari) Mi 6 J 7, Mar. 
Manhattan Hi Siipp.-io par ooo] 9.400 38 © || 228 Sate | 20 Sai Hb Mar: 3 1174 Mar: 16lhi15 4 Jan. 23] O56 dane 18 
S = > ¢ aQr ‘ 7 _ 7 or. : 42 Mz te 15'4 Me 1 eb. 10 
Preferr n Shirt. ___ par 80.100 oat h00}| 70 43 35 47 v4 79 174 Mar. 30) 27% ar. 5|| 36! ar. 1/118% J 
Manila Ele oe. oo“ 11,500 236 .000]| 56% 34 80 81! 360 37 75% Mar. 23 274 Mar. 10 1714 Mar. 31] 44% an. 6 
M = eoetee Corp _ne 100 100 25,900 3984 57 641% Sz 14) 70 8] 36 Mar. 39 sate war. 8 p75 Mar. 30] 28% o- 10 
Marland © Oil Exp! aa par 2.100 1n0 % Sale 28 4 mo 691% Sale 80% Mar. 5 r+ Mar. }1 56 ¢ Mar. 23] 78% Jan. 5 
i 2, ; ene S: 694 § ar. 9 oper. thi je M: 
Marlin Rock caaanee no a 64,900 3,400]| 32 : ale | 23% Sale 63 Mar. 1) 7 +4; Mar. 5|| 80 Mar. 29| 504 J a. 
Martin ay, Meth’ 4 par 519.200 119,000 26% 36 31." Sail : 22% Mar. 27 os 4 Mar. 12)] 56 Jan. 8| &2 an. 28 
altinen dank “ne par e400] | a8'toe 50% ant, Ii Sis Bete | 217 Bete 1164 Mar. 16 S Mar. 1 56) Jan. (4) 7 vem. .} 
. io a ’ a: 59% Sz 114 Sale | 21% 8 27% M: 116% Me }] 227% M 4) 76% Feb 
Ma 6 aa ks. par 8900 33,0001 27 4 Sale 56% Se 21% Sale “i ¢ Mar. 20 16% Mar 16lll16 4 Mar. 27] 327 
y pt Stores no par 22 y 15.5¢ % 28 + £4 | Sale 53 Q; 20% Mz 34% Mar. ¢ 16% Mar. 16 : 1% Jan. 4 
re 5 22,600 ao ’s 0}; 19% Sz 28% Sale | 27% Sale 4912 Mar. 4] 28. Mar. 9|| 2714 Mar. 6)116%4 M 
are reterrod.~.--~-----— It 0] 78,600 92300]| 105 34 Sale || 19% Sale 2714 Sale | 27 eaet 2) oti. tae: it Sot? sam AS11674 Mar }° 
Tg ee A Yo TS aROHGESS Sale 55 sie | HSS 86 | Hae Mae] Sh Mar: 11] 4952 Mar: 3] 6p Feb 2 
can Seab’ > pref__27 ae te Pe 93° 124 ||123- Sale |11: Sale | 71% } ar. 2) 21% Mar. 27. Mar. : 10 Jan. 
Miami C d Oil... _no 3000 57.600]| 22 4 123 134 12 Sale 1% Mar. 30 Sake } ar. 12|| 181% far. 29] 33 . 29 
Mid-Cont't Petrol --no par} =. 29,7 0 oe eee ae aati Sat 30 [123 130 10734 Mar. 30/124 aaae tall Site bane on 21% Bear. i} 
t aaiaaiee 5 29,700 10: 22 29411 2314 Sale | 20% 8 30)124% Mi 71% Mar. 30 1% Mar. 1% 
Preferred etrole'm.no 28 400 3,800]) 11 44 || 23 4 QS: 0% Sale ee te t Mar. 11||107%% Mar. 30} 106 ae | 
: f ‘ nn % Sale 4"Sale | 2: - 19 ----; 07% Mar. : 06 % Jan. 
Middle States Oil. ------ par, isi ano) S96:G00)| 37 gale || “sicrsale | (Zi Sale | 7" Mar. |) 334 Mar. 16 12388 Web.” 2112414 Jan: 3 
——ae,79 8 4 : Sale 11% Sale | = Mar. 31) 234 ar. 191) 1 Mar. 3) 2: Jan 
Midland ‘Stee! “= --=-- 10 16,600 2.600) 94 Sale 32! Sa “ 11}4 Sale 7 Mar. 29 +4] Mar. 5|| 22% far. 3) 23 - 15 
rec bla ME i ST Pha atte a Bae | he RG cae inca entice, 2 Feb: 
ontana Power...._. no pa 9,200 L .100])...-- 4 Sale " . to 90 Mar. 30) 33% M: ~32') 11 M: . os 2% Jar * 
Pref ee r 14.800 16.3001/128 ” Sale ~ % Sal 1% Sale 90 Mar. 30) 97 ¢ Mar. 11)| 28 Mar. 3] 13% F a. 4 
a eterred = = oo = 100 68 800 22,700 Sale ||126 Sa pi % 1 1% Mar. | § OF Mar. lili ¢ Mar. 30 37 eb. 11 
ery Wz ---~-100 '- 186.20 ~>-=<- - 4° Sale |109 Sale i, M: 1% Mar. 90 Mar. 3( ‘ Jan. 2 
Moon Motor Car -.--no par 0 sok att Zee sai 45 sate |'a5,. Sale |S Mar: ablighs¢ Afar: 1 Jan. 2) “214 Jan: 8 
Motion Pi e Coall.__no 64.200 015,200]| 80% Sale — 113. 1 Teuwlii % Sale | 69% } ar. 30| 43° 3 ar 111/107 ~ an. 7) 1 : 
ath. . OF 2 : Sz 22, ( ar. 30) 43 M: 17 ~Mar.: 1% Jan 
Moto-M cture Corp__no par 21°100 170,600 3514 gate 74% Sz ke g}114% 118 }] 9% Mar. 26) 78 ar. 1|| 34 ar. 30/133 }4 F * of 
Bdosor Wheel tom , eedoud ME 92:000|| 20% Sale || 33% Bale | 62% Bale 1314 Mar. 25 78 Mar. 1] 34, Mar. 30| 44% eb. 23 
Mullins Vheel tem ctf no par 96.600 abs :100 OM Bale || 77 4S Baie | 20° sale Bs Mar. 30 1164 Mar. 10) 11254 Jans 5119 i$ Jan. 4 
= adhe no 35.600 ooo} Nl 43% Sale 7°” Sale ~ Sale 19 4 Mar. 30) 35 —, 111 58 Mar fo 119% Ja a 
a8, ws 1 5.900 107 ,600 an iz Sale 45% Ss P 6% Sale - Mar. 31 +4 Mar. 2!/| 28% ar. 30] 82 n. 28 
<<... a ig 16 ¢ 30% Sale |} ; ¢ Sale | 37% Se Si Bee Bol? M: |] 2874 Mar. ; Jan. 
surrey Body aepoonsle par 2 400 sie if Sale 317s Bei 25 14 a 36 . + poly = he Mar. : 19 Jan. 2 ots Ae ag 13 
National Acn Go. ----no par 26 900 2 Sool] 38. Sale“ ll 35 Sale | 14/4 Sale | 3414 Mar. 4 45% Mar. 11] 36° 3 ar. 30] -733 Feb. -8 
Y= = = - +o 8! 38 Sale || 35% 1414 M: 3114 Mi an * Sar 20) Atte Bee 
National Acme stamped 10 a 160700 1134 Sale 33° 36 3514 353 ¢ Mar. 4] 17 — Mar 1)| 24 Mar. 30 53% Feb. 19 
N | ae eaeceeD 2s] 86800 31000 164% Sale AF a. ete Bis wale | “ECS tan at il] 1436 Mar. "4 tt) Feb. 15 
Nat Cash Regis A wi- - - 100 5.800) = 394.300 12% Sale || 10 Sale | 54% Sale 814 Mar. 31 364 Mar. 23 88 Jan. 28) 91 4 Feb. | 
Preferred... Suit hoo] 33 100 ett | 4> Semel | PET Sale Gig Sale |S Mar. 311 14% Mar. 5 otf Maar. a7 a3 Jan, 3 
Nat Dairy ter ciated 100 23500 469 ,100))- oe. nee 125° 126 77, Bale 9% Mar. 3] 10% Mar. ills? ? Mar. 24 33% Feb. 20 
Swational & tem ctf__ Tr) ) 2000 64,400 5337 =-=-- 46! aan ) 127 44 130! 4 Mar. 30 . Mar 5 | eee 4 lar. 24)\)62% eb. 20 
Jept S -~-"0 par 21)? 5 400} 13% Sale 4 Sale 43 , \l2i M: )) 54) Ma |] »2 4 Mar. ‘ £4: Mar. 1 
Pref. pt Stores _nc 202 S00 - On 9 . 40 Sale se Sale P ar. 61130 . r 1} 4 - .3l 12% Is 
i Preterred eso f00) 1000 soi Atl Bhatt, | BRM atte Bae el foc Mar at|!adsc Mae 748 dan al U3ig Jan: 98 
Preferr od v tc_no par 1,000] 3b 200! 42 Sale 64% Sain” at 87%) 78 + pl 30] 42 . Mar 11] 41% Mar 17/130 Mar 29 
Nat Enamel & St -.-no par 24,400) 60 700|| 97 "O8 38% Sale +4, Sale | 55 — 15] 89 Mar 5|| 28 Mar’ 34 54 Jan ‘7 
_ Preferred Stamp. _.100 5,200) 1 600) 315% Sale 944 96% = Se Sale | 2%! yd 251 66% Mat 18)) 78 Maris 57. Jan. : 
National Lead__..----- 100 8,200) 18 200|| 73. Sale 221% Sale | 19} Sale | 92° Mar. 31| 95 + 55 Mar. 15] 92% Jan. 
_ Preferred Bd. -------- 100 -, 200) i sly] 39% Sale || 31 — Sale | 50 Sale | 18 Mar 31] 95% Mar })| 28% Mar. ay 80 Jan. 
Nat Power Ti cits. par 0 fol zaunliae at HH? Sale | 32 gate | 34 Siar. “a| 2388 Mar. til] 18 Mar Si] 42% dan. 7 
oy BL Agcepapeatis! | as ah ae=nlliie Sale {1157 88 | 85 Sale 27 Mar. 3} 37% Mar. 12\| 5 ; “Mar. 4) 34 an. 19 
elerred’ ececes a 14.400 age’ soe 116% Sal 1157 Sale 5 «Sale | 85 Mar.3]! 32° ar.12||57 Ms: 4) 34 ‘ 
National Surety... oe | ies 387/300 cel 28 Sah se Gols os fae: 24) Oe Mar. || 27} ar. 5 73% Jan. 4 
pee Surety-------- 100 33'a00ll BRiZ “RP” 28 Sale 16 117 2 Mar. 30 Aris. Mar. 22)| 85 Mar. 31 40% i 4 
coms Com Go..--90 pat 200 1 490) 106 110% 60% Sale 61? sale ate? od 5)] 16 ‘ Mar: 5 142 — + 89 4 Jan. 4 
Newp N& sol Cop % A 8.600 1.127||214 222 41106 312 5134 Sale EO i? ar. 2) 8 Le ar. 30 116 Mar. 30)174% = 4 
sd Drab ky ee Boman: 12'400/|232 238 We Bo 7s Mar. 31) 65 4 Mar. 11) 163 + Hatt Feb. 10 
NY an ee aSiscnetae, ani 56.200) 13 Sale 150 i75 705 i Sale 208 4 mol 30) 1044 aor 16 55% oa 2) 383 , 
Class A = greg a0 par 1.000) 105 110 13% Sale | 11% Sale 1126 afer. 3) (223 — med 30}|104% _ 4} 69 % Mar , 
ew York Canners._- no par 31.700 9 4001105 Ait 108 312 S Sale | 11% Mar. Sate he allina Mar. 301110 i 
iat preferred --—-~-(00 528) 830 aig Sal 108, 11 igo HBR [== Mar 201175, Mar. 3)/126, Mar. 201238 = 
Loo) yes on 800 140700) 56% Sale 42'4 Sale 491, Sa Raine <eheR:. pings Mar. 5) 11% M: - 26/238 Jan. _ 
Preferred 7 eer 106 aad 4 0) 79%Z Sz 59 59% eee | Sale 37% - ; SS .P ar. 30) 14 Feb 4 
at see ion 8.400 4) 100 112% Ty 4114 Sale oa DSM 58 oe oe 143% Marii -— wo 4|11l Jan. . 
1,500 ete a 37 7° Sale | 32% Mar. sd 59% Mar gt 36% Jan. a Jan. 7 
- Z: 7 37 Sal “- 2 waar. 5 oat? Bane Rll Sait an. 4 4%4 Mar 
711% Sale | 69! Sale | 32144 M a 323 + ee . Feb. Mi 
3014 Sale | 6912 Mar. 30! 38°” “Mar. | 11234 Jan. - 84% Jan. 90 
Mar. 30! 38) Mar. “i|| 3214 Mar 2 ; 
71% Mar. 1 $4 Mar. 30 45 jen. 4 
big Mar. ail 74 Feb. 3 


























bd 7 P 2 4 ~ rid d 
After pay ment of 300% stock div end. 
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STOCKS Seen | Price about PRICES IN MABCEH. RANGE SINCE JAN. 1. 
— rice 
gS. Y. 8TOCK EXCHANGE In Since Jan. ~ 
_ March. Jan. ee. 1925 | *March 1 March 31 Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. \\Bid. Ask.\\ Bid. Ask.| Bid. Sale Pr 
N Y Steam Ist pref___no par 200 700/}101 ee |) . 99% _ 100 Afar 29 100" far 2 29 100" MMar29 * age , 
Niag Falls PwiPfd, new--25 3,900 14,100} 284% Sale || 28'4 23% 275% Sale | 27% Mar 31| 281% Mar. 3]| 2754 Mar. 31 2854 a 43 
Niag Lock p & Ont Pow pf 100 100 200||107 109 ||109% 109 10914 Mar. 30 10912 Mar. 30/1109 Jan. 20 109 12 Mar 22 
North Amer'no when iss__.10 605,400 1, 008. 300|| 65 Sale 60 Sale 17 Saie 12° Mar. 30 60 Le Mar. 1\| 42 Mur. 301 67 4 Mar. 39 
i aeeeeaee 50 5,600 7 800) | 49% Sale 50 = Sale 19 Sale 49 Mar. 31| 50% Mar. 3/| 49 an ksh Ls Jan. 14 
North Amer Edison pf.no par 2,100 ‘6. 600|| 9514 Sale || 9424 Sale | 911% Sale | 91'4 Mar. 31) 94 * Mar. ti] 91% Mar. 31 oo%9 jen: ty 
Norwalk T & Rub_.------- 23,800 5S, 00 12% Sale || 12% Sale 10 Sale 912 Mar. 30] 133, Mar.11|| 9% Mar 301 1512 an. 2 
PURINES occgcccesccescs 100 600\) 78 89 x] KS 75 26 Rt) = Mar : 1 RI) Mar 4| g0 4 oy 30 ion Jan. 14 
Nunnally Co (The). ..no par 2,000 9.3001] 16% Sale || 14 Sale 113 14 | 13% Mar: 1] 35 Mar. 31]] 133 Mar. i] 17% Jam. dT 
ell Supply....---- 9,100 40,.200|| 33% Sz 39 ale 203% Sale 20%, M: ‘ 25 ca Sa eae? oa 4 a5 : 
Preferred ____----- “700 400 900||104-— iy 1062 107 ne hoes 106 . Mar 3} 107 vd I 108 ie a 3} eo Reb. 5 
—- pied SERRE no par 69 800 321 ,000])____. — 19 ale 15 { Sale 14% Mar 30) 0) 4 Mar “4 l4i, Siar 30 23% Feb. 33 
I 100 1,100 3,800) | ee AL OS ‘ ‘ a1 Zi ¢ ‘ e ve 2| aw, = é On ae 
ye a _.-no par 3,500 6,700)" 35 — “40 | 33 36 4 ok Z 39 ; Moe 3} 38 ; Mor 13| Bi Keb * 36° a 13 
OS ae _100 900 15,300}| 96 97 97 9814197. Sale | 97 M: , 97% M:z 1H 96 teh FL Oe a ae 
Oppen'm, Coll & Co-no par 23,300) 89.400]! 4934 Sale | 58 Sal 54 Sale 50)! Mar 30 60 4 Mar. HH re = $01 son. 3 
Orpheum Circuit Inc_----- 11,900 26.300|| 29°" 29%)| 29 Sale | 28 287 O7 it Mar. 25| 29 Mar Il S746 Mar 12) $073 Mar. 11 
Preferred ........--.-- 10 200 1,0001|100 102 ||102%%¢ - 10214 Sale |102!4 Mar. 31|302! Mar 31| 101 eh oat gon. 14 
Otis Blevetel...<soccccct 50) 19,100 57 ,6001}127% Sale ||120 y Sale lll ” Sale 110% Mar. 30]12) i, Mar 511110% Mee 45 12934 ven. 3 
oogreferred ---------- -- 100 45 eo] 4747400)|10325 106 24 To0 ab olor. [103'¢ Mar. 15|104- Mar. 16/1102% Jan. 13/107 Feb. 8 
eae apiyeaintikeens 5, 78,2 1% Sale 12 Sale 9% Sale 9 Mar.29) 12 M: ar. | 
onreterred eR a pee 00 7400 32.100 90% Sale 102 8 ale 88 Bele S76 Mar. 30 103 Ser. 1) 87 4 ier. 30 107 "4 Feb. 17 
tt Co..-...- --no par 3.6 800]| 5144 52 13 504| 47% Sale | 47. Mar.29| 49. Mar.19]| 47. Mar. 29] 51% 
~~ eee [00 1.400 3'SO011100 ke 1f 09 Oniz| a7 a7 RE) aray Gee.” “a 17. Mar. 29) 51% Jan. 29 
Owens Bo Bottle RE tap 25 26.750 68:950 tt) Ale 63 7% Sale : Hay gale 53 Mar 30 bite Mar. 13 33 3 pod 33 18810 Feb. 3 
ukinincien 100 200 60011115 14% - = 2 ar 301115 Mar. 12” @hs 4 ° 
Pee Gas & Electric. _.100 10,800 24,920 129% 12014 12514 Sale 119 Sale is aor 31 12614 Mar 13 is po ar i? —_ R 
| SA RATNER 39,700 49.000 : 21% Sale nia Mi: “oa, Mi 5 | ghar 2 Ot ‘ 
Pacific ‘Sai ——_aisaaespe 100 10011 103% "20° 3% Bele | 2 Sale | 3% Mier. i7] 10° Mar. 5|| 134 Mar. 30) 2% Feb. 18 
SPER 234,800 190.80 Fly Gala 4 tale me > -13 ne i a/ 3 a? # eee es 4 ie) iat tS ie ee 
Pacific Teleph Piet = 1,190 on 75% Sale 80% Sale 53 Sale |751% Mar. 31] 81% Mar. . 251% ‘ar. > i” 7. is 
On er ee 228,900 146,600]| 417% Sale || 3714 Sale | 33 Sale | 31% Mar. 31| 37% Mi ~~ site a See asl a an 
Paige Det Mot Car_-no par 65.9001 180.7001] 26 6 Belo |) 3775 Selo | ta Bale | 18% Mar. 3h) 32 (6 Saar. ol thie Baer: Sil aatk den. 
~Amer Pet & Ir.._..- 50 34,900 88,700]! 76% Sale 64 Sale 57 Sale reic Mar.31| 69 Mar. 22/1 56% 2 al +F. 
Class B stock. -_- 50 402 300 1.071 .200|| 77% Sz le BALL Ss “ 57 4 064 Ma if Mar. 22 56% Mar. 31] 76% Jan 2 
Pan-Am West P B___no par 51 000 "148400 % — 164 Sale 6134 Sale 565, Mar. 31) 69% Mar. 23|) 56% Mar. 31] 78% Jan. 4 
see ol, ; Sale 40 Sale , Ss ‘ d Q ‘ 2. : > é 
Panhan Prod & po. -90 32,600 10,310 a 4 10% Sale cf = <P + pe ! + + poh 12) 34 Mar. 1) 46, Jan 2 
Panhandle P & R,  T00 900 840011 55 Sale 70" Sale | 68 75 of a s Mar. 5|| 4% Jan. 21] 1)% Feb. 23 
Parish & Bing, st ae 00/1 2 _- . 5 O75 | G7) Mar. 3) 76 «Mar. 5) 51 Jan. 19) 85 Feb. 19 
Park & Tilford.______no par 9,300 5.10011 27% Sale || 24% S: oe > 543 ---.-|| 2) Jan. 4) 24 Jan. 14 
Park Utah Cons Mines_-._1 19,100 72'5 500 loss _ * ‘ Sale ty —— a 44: id a 3 %, a + 20% ae 31 28% Jan. 4 
Pathe Exchange “‘A’’_______ 72.200 1251001, 77” Sale || 70 Sale a dale anise Mar. 30 7 ‘4 Man rir +4) + rd 19| 8% Feb. 5 
Penick & Ford_____- no par 10,900 14,400|| 18% Sale 18 Sale 8 Sale , Ties 1912 Mar. 43! et: ; ar. 30 83 | Jan. 7 
Penn Goel & Coke ere 1% 3 100 7O0}|100. ..--- 101 «102 101-104 10013 Mar. 23501 - Mar. 3 100” Jan: *e 102" a ie 
Y RE 5 3, 8.750 4% ; 1 , y ‘ ‘ , , 3 “ = 1 
diab ie ten” 100'000 301 “ann aS 4 1S sit. ait 10% - 10% Mar 30 . 4 aaar oe 10% Mar. 30 17 Feb. 8 
People's Gas L & Goke--100| 17,000 p2:7001|119. Sale*||122 7 Sale [11934 Sale [117%3 Mar. 30[123." Mar arly Jam. 4130 Feb. 11 
Philadelphia Co (Pitts) ...50| 68.600]  198.400|| 68% Sale || 6414 Sale | 65% Sale | 59'4 Mar. 2] 6614 Mar. 29 i. ae 
Philadelphia Co pref Ca eo 50 400 270011 47% 481%4\| 49! 50) M4 oie 1 +4 : ey ‘6 4 4 Sy ur +4 19% Mar. 2 73 34 Jan. a2 
Phila & Read O & I.-no par 77,800 298 /600]| 4534 Sale || 41% Sale | 3744 Sale | 36! Mar. 30] 4244 Mar. 13 3615 Mat afl 3o0) wane as 
Certificates....... no par 200 60011 45 46 10) 42 5, 10) 22 12 0 ir 41 4 M ir } 30 13 My ar. 30 48 % Feb. 13 
iy ee Jones Corp__.no rk 1,100 1,400}|} 53 59 53 56 1) Sal 50 Mar. 30 5314 M “ 1. ‘5 : 30 £259 7. 4} 
dee eee 200 400|| 82% &2 & 7 ‘ve @: r+ Mar. oJ) 00% Jan. 
pep isa w Gos] 18] au OU MNS ee | Bh Mae iS Mae 12 Tc Br he be 
etroleum__.no par} 393,400 006.900]! 46% Sale ar ai 4A te Me 4 Es me e EOD. & 
Phoonis Homers... 5 3'400| |” 29'800 i oe $9 a2 | 34) 46 | Bl Mar oO) 40? Baer Gil ay Baar. bol aate yen. 13 
Preferred -- ---.--...- 100 300 90011 98 99%2\| 96 99 | 94 os | 94 Mar. 25 a tre +4 4) ant 2 44% Jan. 9 
er Mot O__no - 311,600 784,800)| 364% Sale 35 Sale | 25% Sale 22 Mar. 30 3534 Mar 1| 3D Mar 30) 4340 3 "4 
bpennweenes ) 66,600 141.800]| 94 Sale 0614 Sale 712 Sale | 84! ar ni’ Mar 19) Py eh A+ £4, ; 
eS ee peesesces io 17,400 56.200|| 14 Sale tse Sale | 144 Sale | 1 Mar. 30) | % Mar "I ie — 30 10 4 i 
at REE ) 800 590011 26 Sale || 25 ale By: ‘ on’” Ms ahes a3 1% Jan. ; 
Pierce Petroleum... __ 40,100 163, B00 5% am 5 a 20 “4 ab 20% it pd 30 23 aaet: 1 204 Mar. 30) 27% Jan. 30 
Pittsburgh Coal (of Pa)~.100 13.800 40'700|| 40% Sale || 40 Sale | 3213 3: 3144 Mar. 20| 40 — Mar. til ais Mar. 20 42% = 7 
eee 6,900 9.9001) 83 8 79% Sale | 71 ‘ 7 a. ol Shes tae tll Sa” aa al a” Se 
Pittsburgh Steel pref____100 400 1'800)| 97% 8 gale 6% = hte = 4 a 25 69% - i) 71) Mar. 25) 85 Jan. 5 
Pitts Term C ‘oal ecelpts. 100 1,200 1310011 59°60 50 52 | 40% 50 | 40 Mar. 29 54 Saar. ; 40 Mar. 33 B37 = 9 
ret -100 600 2'400|| 85.8 a ‘ale oe af. oi Mar. 41} 40 Mar. 29) 6474 Jan. 
Pittsburgh Utilities, pref_ -10 8,900 19'890 15% | 4 1 Sale 183 ga et + poly 1 ee + pad dl] 33,, Mar. 26) 92% Feb. (5 : 
Preferred certifs._----- 10 2)400 eo ig) tell da is | ise 16 | 15.) Mar. 20 164 Mar. 23) 1444 Mar. 93) 16/4 Mar. 23 
Preferred certifs new. = - 900 soll 1e)oasal 41a sd Abie 16) | 15% Mar. 2 y 16% Ser. 2c 12 er. 2 iS Mar. 27 
Porto Rico Am Tob____- 100 1,000 total 63 ©«63. || 70. Sale | 68'q Sale | 68 ye a BS Mar. 23 
Postum Pet, New..mo par 199,800 624 rl bbe te Sale 93% Sale s1 ‘ Sale 75 Mar. 30) $47 See. 5 ae f al 30 343 Feb. 3 
Pressed § i cimninisdini ( 20. 181% Sale ca” 1544 Mar. 30) 94% Mar. 5] 10% Mar. 0) e eb. 
*referred _____ _. eae ae 2.100 13.6 700 9 @aia a aie ; . Sale 30 ar. .« } ba Mar. 19 26 Mar. 31] 41 Mar. 19 
Producers & Ref Gorp_--.50| 21.600 41) 300) 1734 Bele || 1324 Sale | i2 ee Ree al ta" Mar.12/ 82 Mar. 4] 95% Jan. 7 
Vreferred ............. 2,100 3,.700|| 34 38 39° +35 ie 20) a) M: - 2 16 peat 16)) It Mar. 29) 1744 Jan. 2 
Pub Serv Corp of NJ pf- 100 1:700 *'600I{103% 103 ||118_ Sale [117% 117!4|115 Mar. 2 13g Mar tits Mar. -shie Jan. 28 
siateieisieietedeieietedede no par 154,300 176,000|| 80 Sale 8274 Sale 7512 Sale | 72 a. a vadg a. <2. = van. 
74," Se TL ae nn 2) u 4 mars o/3 Ya re ule ie Mar. 2} 83 Mar. 1j| 72 Mar. 2\ 92% Jan. 19 
6% preferred...__....100 | OOO 5.100) 115 «116 98 100 105 "4 106 105 Mar. 30/108 6 Mar. 4/|103% Jan. 12110814 Feb. 3 
eaten enn nncmeicd 158.132 360,967||..... 2... | is ace--| Sere Were) Te. ae 18| 98 Mar. 18! 97 Feb. 24/100% Jan. 25 
Pub Serv E & G, pref___100 5,400 11:600|| 971% ~9814|| 99° Sale | 973% Sale | 97'4 M 3} 9950 oo Al) 1-64 Mar. 24) 1) dan. 38 
ub Serv Elec Pow, pf_--100 1,500 '000)|10654 107 ||108%4 13y°4 Te? 118662 Mar. 1sli10* Mar. 201/106. Jan. 18 9934 Mar. 3 
Pullman Company... _- 100 83150 930'45011167% Sale ||160'4 Sale |152 Sale vt * ped a }110 ar. 29/106 Jan. 18/110 Mar. 29 
poate Alero Sugar... _..50 13/500 30 anol 39 Sale || 39% Sale | 36 Sale | 34'¢ Mar 351 40% 7 i grt? + el ohites Jao. | 
) OB.8..nccccccencee 25| 115.200 251.1701] 30% Sale 27% Sal 26% Si OFb. Mar 30I , > 21) 2276 neat. 2) of oO. 
8% preferred. .____._- 100 740 2'840) 106!2 107, ||109 111 |106%% is. 107 Mar. 13|109 Mar. 3 107 * jan. itlii Feb. 27 
é Lar. SLi o ‘ a 2 % Fed. 
Radio Corp of Amer__no 5 2%8 ‘ 
on par 184,500 17¢ 2n0) 43% Sale 38 Ss 1 al ‘ y 2) 2¢ ‘ 9. oo ’ » 
Preferred .............! 50 6300 A 200'| 45 46 16%, yn * + : Sal rr 4 30) 3934 Mar. 22)) 32 Mar. 30) 47% Jan. 30 
Rallway Steel Spring... .100 > O00 17414 Sale . Sate « Mar. 4) 16 2 Mar. rs 14 8 i 3l 47 4% Feb. l 
ER ee: 50 417.900 37 600 \) =ei “ot Aa ; : 2a ; : 62 , van. 26.174 Jan. 2 
Preferred..__........ i100 "900 ‘ 1900 11813 12017) 119 . 9 183 1; Od M4 peer. 1] 68% Mar. 30)| 5314 Mar. i! 6874 Mar. 10 
Rand | Mines ne Fapaatermor et? 05-2 “s00\| 3314 34k || 32 27 ant 34 117'4 Mar. 18))20% Mar. 9)/117'4 Mar. 18123 Feb. 20 
onsol Copper 1 ae 10 75.800 180.800 12% S; le 1] -" a. ‘ oe4 : > ; ’ =| 33% Jan. 18 34% Feb. 5 
mgs ico Cream sealant no par 9,900 21,300] 55% 58 52 14 Sale +a, ems a4, + pos a0 45, 7 ply ' |] 2 ae: an 12% ay : 
© geesccoccco 100 200 700!| 98 or OH | -17 oR? 12 afew 3 Do 79 Sense 22 big Mar. 30) 56 an. 
Reis (Robt) & Co... -no par 7,000 13.100!| 17 Sate || 12° 13 tite gels’! ot2 My he ty A ta Mar. 25)) 9534 Mar. 30/100, Jan. | 4 
ast preferred... _. 00 400 900!| 78 88 82 s5 |76- 85 |77— 7 ey 4 Ay i ely 4) 94 Mar. 31) 18% Feb 23 
oy — © pepeetes 75,600 205,900||11674 Sale |/110 Sale | 98% sale | 92 Mar. 30 10 * Mar. 1 92 Mar. 30 137 Feb. 5 
Raia 400 "500 ? Sale {II le 92 ar. 33 ‘ ar. 30} eb. < 
fe Becerra. -—--- 19] Ma aggHOON Sate Hoe 50 Hee dam ineg Shar aie Mae: 1S Me SGP Be, 
i 2d preferred ........- ~~ 1,100 3, FOO 108 Sale |}108 109 |105 ~ 108 106 * Mar. 24 1081 dg 3/105 1 Mar. 29) 10% Mar. 9 
Replog cele Steel_______no par 28 POO 61.100|| 15% Sale || 1124 Sale OK Sale 5 fer atta 2 and 13] l 6 Mar. 24/111. Jan. 5 
ublic Iron & Bteel_..100 2F'300| 206: L00l| 59% Sale || 53 ° Sale | 5035 Sale | 45% Mar. 30| 58° Mar. 1 3Il 431 Mar. 30] 6356 Jan. 7 
erred Oe 1.700 6.901 92% Sale Sale P * 42 es r+: a? 2 & »/8 + ar. | 5 s Jan. ‘ 
Reynolds s et eo 29°40 o 100} 2 is = 4 —_ bet. A 9} M4 ype 30 95 7 13\| 91 M4 Mar. 30) 95 Feb. 3 
ynolds ( ob Cl B. “25 8&0 800 183, 500} 94% Sale 941; Sale on te anie on 8 con an ak 3 ly | on”? Feb. 24 10% Jan. 5 
— [nsurance.. 5.100 SS o00 | 86° oaisl| 93° Sale | BB 92. | 86 Mar. 2| 9614 Mar.13 90 _ Mar. 30) 98% Jan. 5 
| oy eh, Dutch CoN Y shs_ ido 35.100 106.700|| 56% Sale 52 Sale FO Sale Pa M te <| v6 2 — 13 86 Mar. 2\100_ Jan. 20 
Fa See 31,600 &2.000|| 457% Sale 1414 Sale | 39% Sale | 39 Mar. 30 4412 Mar: 16)| 50 Mar. 3) 57% Jan. 9 
Se ko peepee 10,100 63,.900)| 48% Sale 1814 Sale 14. Sale tt + ol + tata med 1) 39 Mar. 30) 48% Feb. 10 
Sena e Arms Corp. ----- 100 95.000 259 80011 907% Sale || 89% Sale | 80 Sale | 73— Mar 311 01%, Mar. ,]] 42% Mar. 31) 54, Jan. 14 
bulte Retail Stores-no par 122001 «#13 290131 Sale ||126%4 Sale | 43% Sale |a4214 Mar. 30|127. M sled? Sane Shliseie — o 
iit ty nsen chen dhdnie os tn ( As ‘ 4 ‘ ° seve = ¢ <i . r. ||\G4e Mar. . {844 Jan. 23 
—— ahahaha is thin ln —_ RS 5 soot 1134 Sale ets. HO 113 = Sale 113 yl 30)117 Mar. 4 112% Jan. 6)118 : Jan. 12 
Sener aye. « ——- - 7 == nO par 18.900 33 '200|| 1314 Sale || 1314 Sale | 1314 Sale | 12% Mar. 3] 143 is $ ts, rs mel 6) 81. Jan. 28 
thy oebuck & hid OO} 215,000 310.600||237 Sale ||210'% Sale [18975 Sale 1764 Mar. 29 OL Mar. + 176% + po R ot 2 —_- : 
I . 0 par 56.400 me AC > pe ? xo oor oees oe. I - 29241 % Jan. 
sens appar sow ho Ber] RAM! BABB g “asa -zu aats"| “6 se | “3° Sar. ail 4253 Mae °U 49 Mae 311 64 gone 
DUe Dascacn no oer 27.400 ed ; 7 FRI? Sa elas &, > ee Sal an’ of, i 2 ear.: O% Jan. 4 
} ee qrgnepert & Trad _. 2'300 on 'bho 48% 49% 4310 — rt) hy ome aoe ee a1 44) sped i 19 Mar 30) 6954 Jan. 4 
nion Oll_____. no a 101 300 405000 37% Sale + Ht. Sai ae 78 + a2 /— Mii 2. 44% ir. 3B 42% Mar. 3l 48 + Jan. 4 
Preferred... 00 eS °, <i 4S ale 20° ale 24 . Sale 24 Mar. 3] 26% Mar. 11 24 Mar. 3] 28% Jan 
Sherwin Williams pref---100] 100 6.000}]10234 105 1110343 1084/1034 104 [103 Mar sig? Mar: isilior | Mar. 18 1064 Jan. 25 
| mney Rn eatre....- no par 11,700 55.8001| 5314 Sale || 531% Sale | 55'4 Sale a (Ser 7 Bate — 10} — oo Is}107 | Mar. 18 
a, Seeman ap Se D412 Sale | 21 Sale | 19% Mar. 30| 25 Mar. ‘| 1976 Mar. 30] 2884 Jan. -2 
ras par 102.100 175 40011 5 Sale Q1 = rte ~ aaks BE; ol oe ar. | 9's Mar... 28% Jan. 2 
s i caakannnine 100 100 hey? 137 11) 10734 7 A Nu oe nee eet. OO ante Mar. 12|| 43%5 Mar. 30) 5455 Jan. 4 
wnciek Con Oil Corp._no Pos, 393,000) 1,.287.100]| 24 Sale 23% sale 207% Sale 197. Mar. 30) 3 32 Mor. 7 1% y Ata; 30 1981 Feb. 34 
seenree «+ ----+----- 4,000 15.100|} 92 4 O31, 95 09 Rale |'Q0 Mar : od 7% NESE. Li) 22 Bear. « 247% Feb. 23 
a Pe 25] 105-100] 358:S00|| 3234 Sale Oo5s Sale | 28% Sale | 26% og Be a ee ee 
heffield 8i1'& 1--100| 51,400] 92'S00||136 * Sale ||117 t Sale | 2015 Salo l10gi) Mar. Sol121-” Mar. 13||105%¢ Mar, 29113654 Jam. -4 
RPE 400 0011102 5 2 rr 7 a _7* Se alate Ar. Lol 0% lar. 29|136% Jan. 4 
80 Porto Rico Sugae..-- IF 8.700 74.800 108% 4 +4 103 100 105 103 + po itt <a "BIlLOS se. — is 105 war. 10 
an Sepa > > P pad = ——* | 269 » ? an. ‘ ” ° 
a. ee a 5 100 _ 800/106 114%4)1117 119 [110 113. 1115 Mar. 24115 Mar. 24\|113 Jan. 8|117% reo. 
Class B ‘=e oer 83 ano 95200 ia op ay ORE 46 Sale 43 Mar 31| 48 Mar 25|| 43. mMar.31} 48 Mar. 25 
a Ex-rights. = - <<) Sale 22 Mar. 31! 35%4 Mar. 111! 22 Mar. 31! 35% Mar. 11 
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TO |SALES 
8. Y.8TO CKS 7S TO APRIL 
. ° CK Be | 
EXCHANGE, In anys Freee abe dices val anal dull 
March. | Jan. 1. | n. N MARCH rf == 
wr R..%- 025. ANGE SIN 
Spalding Ist pref Par| Shares. March 1. March 31 CE JAN. 1. 
Gpear & Co..-...no 100 a OPM \|Bid. — Ask.|\Bid 2 Sn m2 Highest oecty 
3 Preferred._____.._ no par 800 , £00 101 105 105. Ask.| Bid. Ask.| S& : Lowest. Hi 
picer Mfg Co______ no 100 1.300 3.600) /""15 DS. 106, | 9974 105 Sale Prices. | Sale P ighest. 
Preferred__......_ no par 71,300 _5,000)| 8144 “251 15'4 17}4) 1 31% 1414 105 Mar. 31105 e Prices. Sale Prices 
Standard Gas & Elec_no 00 ono} 158 600) waht Gain 7834 S82 74°" Sale. 13% Mar. 29 >. Mar. 3//10 1 ._ | Sale Prices 
Pr jas & Elec_n 200 70 2th ale || 27% Sale 59 Sate 74 gh a ee 15 6 Mar. 18 ao, See 13/105 Mé . 
Bta ures opar| 149,400 540, 700) 96 103 1101 3% 105 Sale | 18? . Mar. 29) 78\6 Mar 134 Mar. 29) 1734 F -: .s 
andard Milling. Erees 160 13-300 #0000 53% Sile || 59% hate 994 1 101 |104— a: 7. 133% vet ate Mar. 29 Boe | tt 3 
Lay peda 3,600 sa * | 53% 54 57 Sale 54% Sale pear. 05. Mar. 1% Mar. 30] 31% Fe 
} vee pe of Oe ate ‘a 400 A S2 Sale 7814 — s Sale 33s ‘ : an 60 Mar. . 1?t 4 n. 12 105° Mac 2 
iiofNJ...... 20 58,400 tor 5 7 gli ‘ ‘ Sale 5 — < 57 Ms ; 2 Mar. 2] 6 —— * 
Preferred i 25 365 635,500)| 62 aad 0 SS R2 oO: 685% Mar. 30] 78% 1 ar. lj] 5334 Me 2| 69 Feb. 8 
Gmnad Plate Glass cae 100 365,000 832.900) j2_ Sale 56% Sale | 537 92 20° Mar. 784% Mar. li] 6 p76 wear. 30| 575% Feb. 
ate Gla ---100 13,500 aa 46%% Sale 1c & 53% Sale EDL I ar. 2] 86 Ms ; i8% Mar 30 Oo. F » 9 
Preferred ass ctfs.no par 12'6 37 900111167. et 42% Sale | 42%8 52% Mar. ;: 86 Mar. 12)) 80 : 92'4 Feb 
Es 2.600 44 1|116% Sale > “s 1216 Sale | 40% . 31] 57% Mi 5 Mar. c ‘eb. 4 
Seersng Produc spomeniex Bee 7 0I 7 Sale i! IY ao 117 Sale arts, - 3 44 4 oo ah 52% Mar. 31 ++ “ — 5 
Seeeies thn c orp. .no cor an ane 39.000|| a3 Sale | 35 . - Sale 74 1 pol 3% 118% Mar. 19 1038 Ber. 3 40 3% _ 2 
Studebak arouret- i¥ 354:800]| 9) me 80 Sale | 76 A ; sie Mar. 10|| 63% Feb. 25|118% Feb. 2: 
er Cor a 11,800 || 9134 Sal ae Ss 76% Sale | 75 _ 6% Jan. 2 % Feb. 23 
New D. pref. ° foo > 16,.900)| 7 q Sale || 5<% Sale sr5, 75 Mar. 27 - . 45 . 2} 10% Feb 
eeecene ou 200 74 R! =: 755% Sale | 7 . 27) 8134 Mz ||} 45 Feb. 9 45 10 
Submar Boat Cort ---no par! 401,100 elf 0001}120.° 124° As Bale 654 Sale i013 Mar. 30) 85% ond 16}| 75. Mar. 27 +H Feb. 9 
8un Oil. p..-no par 27'A0K 937 .500)| 577 Sal jak 123 1115 ° 118 i444 Mar. 31] 74 aa ar. 17|| 704% Mar aT < 4% Jan. 7 
Superior Oil._....._- no par 3n’ ) 76.0001] ° 3! Sale || 59 Sale 53 ot 115 Mar. 3 740 ~Mar. 17 6414 Mar.: )) 92% Jan. 2 
Superior on. Sererse no par +3000 39,600 aie Sale 3 Sale "> a 5074 Mar. 29 at cee: 311114 12 —- 31 77% Jan. 4 
- 9 é 2 . — Pe Pa . ‘ ' m ove ‘ = 2 9 ‘ . > . 
Sweets Co of Americar 700 73,3800 3% ante 36 Sale 32 Sale m # Mar. 2 ake + pol 1!) 50% Mar an 121 lei Feb. 1 
Gr7mingtce come _ new 50 1.400 1,400 a4 28 os” Sale 2% Sale 30% a: 30 36 1, oy oy 2°” Mar. 2 a F5 Ae 23 
ass A S.no par 20'500 2.700]| 13 re > ee EF .. 39 ava Mar. ee ee ar. 3 30% Mar. 30 3% Feb. 1 
Jeleutogr Corp etfs. —— 13.900 49.200 13%4 sale it oe 814 12% =) Mar. 27) 23 oor 3 24 Fb 3 anys Jan. 4 
Tors Cop & FP ctfe. -no par 22.000 28,100}} 20% Sale 19! Bale 814 Sale | 75 4 peo 271 13 Mar.11 21° Mar 27| 25% Jan. 8 
y et 2 ompany (The) on ot? ,600 173300 132 14 13 . — 78 Sale 1614 «me ai 1} Mar. : o + ok 27 i3¢ _ 12 
If Sul 7) 223 300 49's 14% Sale PPR 12! NAP. 20) Mar. 1: 7% Mar. 3 rth. . 
Tex Pacifi ulphur 547 206 $B ep 13% Sale A2%4} 11} Mar. : ‘ Mar. 12}| 16! . 3) 1444 Jz 
ic Ce -----10) 176,206 347,200) 54°4 Sale || 5 . 1114 Sale 4 Mar. 30) 130M: 2l| 1614 Mar. 31| 20% lan. 4 
Texas Pacific nal & pr. 10 108 rae 4 532,900 122 uu as 131 4 Sale 49 % Sal 9 ¢ Mar. 31] 14 oo: lj} 114% Mar. oh 14% Feb, 4 
Thompson | oj a n¢ Tr-.100 414 $2) ,000}| 17 2 Sale ’ 32 Bale 129 Sale 124) Mar. 30} 52% ody Ht 107, Mar. 31 16°" Jan. 19 
igemater Ol New.” par| 19:00 1.8otllabo'* a86. ouo”* g2s. [sup Gite Hive Mar: Solve 8 Mar: Watts dan. ag Bats: § 
i ser ar 36.000 o2'on0! . a SO 625 «1525 «6G Bi0°” Mar. 10 153¢ Mar. 11|| 1212 Mar 2\142%4 F 
Fimken Roller Bear__no 100 15,500 4128 200 35 24 Sale 355 ae |S Sale ao —- 19 625 ok 7 |_ 12% Mar. 2 ait. — 19 
ST ced Bel) i Sale sols Sake | do Ske | Mar: S042 Mars 11|°4s¢ Star 40 rig? Jan 48 
mp ctf - 332.5 SO. . Sale 2 Sale Oo) Sale a Mar. 29] 38? hy 42% Mar. : . an. 
Pn hy ty A. 160 +5'300 438-200 & +t ‘ . oe 107 % Sale 18 74 ie 441 Mar. 31 1024 a: 3} $2 Mar. a 404 Feb. 25 
Tran & Williams Steel. io = ao) RS Sool aie male hes 190% Sale | 44 Mar. a0l1to + | OE 311103* Jan, 28 
ar 100 at tie 4% Sale || 3 D Gale 6 Sale 1103 Mar. ; 10 Mar. 1ill a542 Mar. 3| 56% Feb. 
Underwood Typewriter...25| Am hac Aes PGES Bake | Saks 1 Mae ald, Ma Ui] tat Reb anltt0s4 web: 33 
wo ver. ~~ 2 8,000 : Te 2514) 2514 Mar. 2: M: 2 ar. 3)11: re . 
Cates Bag & Paper. ___- 109 200 eae | 307 Sale || 5814 Sale | 52 hig decneperancge nbte Mar. 23|| 251 nly 4 4M ol 7 
on Carbide & Car_no ) 60. aT 0} 121 2: ¢ Sale | 5244 Sale | 5 | 23|| 2514 Mar. 23] 27 Je 
Union On side & C ar nO pat ‘OF ane 209.0001) 66 «a 121 | 53 119% ile 3! M4 er 30] 5814 Mar. 1 ar. 23] 27 Jan. 28 
D ~ . a 07.285}! . a0 *2 Sale 27 | ; ~ Mar. 16/12: a Ses - ; 511 ‘ ~ 
jem Zoek Car........100 542 4 2001 668.2 +4 413Z Bal 825, Sale of 4 a 36 os wed . 122 - 5 3 s iar 7. 183% Jan. 7 
Sp deere d | Sale ! . (94 Sale 771 aft 90% Ni og ar. 16)12: a 
United Al'oy Steel. -no 100} 300] | 3'300] 1115 é Bale I} 33 “90. | 84 gale | 3513 Mar. -3| 49% Mar. 12\| 32 Mar. 30; 71% Jam. -8 
Cnited Cicar Stores. -no par 64.100) —2,300)/115 116 hia 20 S414 Sale | 84 ? Mar. 3] 49%4 Mar. 23 | 7714 Mar. 29 bate Jan. 5 
_, Preferred S-~--- 25| 205,600) 124,400) 2844 28341) 30 115) [1154 LIT 115 { Mar. 31| 92." Mar. 12] 37% Jan. 20) 493% aaee: be 
Onited Drug ~----1 l 20) 964. 700}| 93 Sale OR’ > Sale 29 Sale OR 1 Mar. 4)/115% Mi: .? Sant 8$4'4 Mar. 31 9: § Mar. 27 
Ist referred abit Panag 100 124 OE ‘ } ,600)}115 | ] vr Sade 91 Sale os ¢ Mar. 3) 31 \Y Mar. 18 113%4 Feb 4 11 4 Jan. 15 
‘Uni Dyewor j ——— 50) “3 700) 231 .2001/157! Saic Ee « 117% 120 1h 4 Mar. 3 99 1;  nady 17 25% Jan. 5] ari , Feb, ~ 
anes Fruit PPAR 100 100} 10.200) 554 56 36 4 Sale ]140 — Sale 134 ; Mar. 4/118 % Mar. 121| 8314 Jan. 22 994 yo 17 
oteep Paperboard Co_- ion 19,100 617 hia) 12 13 10 12 564 57 55! _ 30/150 %4 Mar. 9 Hs s Mar. | 4121 oo HH 
ersal Pic, Ist : - 6 500) ¢ oo 235 28 277 Sale 2 = 12 10 2? 2 57% Mar. oeoll ee Mar. . 0) 167 rob, 
Geert rset 101 ol ain FBS abl Shoe Sake PBR Sate 8 Mi: 13| t9°¢ Mar. tal fo Star.) 1 Mit of 
erre vases ) par 9 , ' Q: QF a 3 2414 Sale on Mar. 29/280 '4 * * alles ar. 17 ‘ ar. 22 
U 8 Cast - Pine 100 I, 1400) 231 90001} oR Gate 92 94 91 ¥ 23 Mar. 30| 38% yo 2|\236 ey 4 ont Jan. 11 
Preferred - pe& F_ 100 61.200 21,600)] 77 Sale at Gee | as” ooo) M856 Mar Qs! 92 Mar. 3] 23 Mar. 3hl-3534 Mac. oe 
U 8 Distrib Corp___._no L100 3.100 102,700} 207 % Sale 180 ‘ ale 65 Sale RO’. Mar $1] 24 Mar. 31) 90 | Mar. 8] 965 4 Mar. 2 
ob Preferred - p----- no oo 106 200 ant ¢ 10}|100%4 101 io! ous 166 Sale 38) — 501 73% Mar. } 13 % Mar. 2] 28% —. 4 
Seees eeesasceees 0 on ll 56% , Ui -4 Sale Ol (0): , ¢ Mar. 40) 182 exch ve Mar. 3 = z 
OU 8 Heftman Mi ig gg 1 100 1000)|200 oan 1304 Sale | 42 —. 100!4 Mar. "8/102 4 Mar. 16)/158!4 M 4 +t Ss, Jan. 65 
vs Indus Aloshel _.-no par 24.100 as: 400|| 4 4) % a 4 15044 39° =~Mar. 30| 51% lee. iS 190 Mar. 81104 4 any 4 
 eaemeepiapaetes 00) 58,300 93,700)| 4634 Sal a1) 531% Sal 3} ul 31 spa he ona. ) Mar. 3t eb. 2 
rrOd - ~ = = = =~ " G2 SI ale 534 Sale 2"? @ 4%) 3% Mi 1 61% Fe ‘ 
o 2 Realty & improvt" - 100) 600} I 2.800}) 74 Sale 57 . a 19 Sale 17 \% pel 6| _34 Mar. 6 “31 . ~ . 38 
Rubber. new | 81.900 164 Ol101% 105 jj102 1 “4 1914 Sale 15 5 \ ar 4] 54%4 Mar. 11 32 Mar. 6) 4 “soeo"s8 
U ist, preferred._._____- Lu 538 6001 J Ay he's | G84 Sale 58 14 ete 6] 992 102 101 \4 ped 30 ie Mar. | bi ‘4 ion. a) 59% Feb | 
melt Refg & Me__- ) 10,000 e444) 80% Sale ele Ss: > | 53% Sale 481% Mar. 2)102%4 Mar. 25 54% Mar. 30) 75% « 
Preferred _ ig. -~---* 50! ] oO 19,600))107 1 hee Sale 65% Sal Ss Mar. 20) 538! M: - 25)|101'%4 Mar. 2 1044; Jan. 13 
United St s a0) 7.500 sO 20011 46 ng 9 10542 106 102 4 2 61. Mar. 301 77%! ar. 11|| 48% Mar. 29 04% Jan. 13 
ates “Steel_ -0 | 1.500 49% Sale 4; re ‘ 2% Sale 101146 Mi: OU) 444 Mar. 11 1 4 Mar. 29] 71? i 
ae ~100| 1,307.06 &,200)}| 19 a. FR ale 1014 Sale O1l'g Mar. 30,107 M: 61 Mar. 30] 8 +6 an. 4 
© 8 Tobacco........7 100) 1D 900 2,115,600}}13 ,ue Sale || 43!¢ 49%| 47% ile | 39%, Mar. 31/45. 1 ar. L1/}/10144 Mar. Si4 Jan. 23 
acco... 12,500 : he { Sale |}12: wo 7% 438 1% ls, : 15 Mar. ‘ ¢ Mar. 30)109 
U Preferred -..-..... no par) 3,400| 9. 200% ae 26 Sale 254 ee eet, ene 1117 % are or ae fe Mar. 6 4814 Mar. 31) 49% — 
Dtah Copper. o-oo rt ree rr ee Sq Sate [L355 Rate [12402 Mar. alt26 ” Mar: 10 434 Jane 12) 00" yam 4 
68 ey ---10) 200 ‘ 0} .- 114 114 = on Sale a . ar. 3/126 Mar. 16/1: ‘<8 ar. 30)1383 %: 
, A...-no par of 2,000 OR j , - Lll‘6 9 Mar. 31| 62! . 112414 Mar. 3]127 ¢Jan. 4 
Vanadium Cor niacin 69.300|| 347% Sale 9816 105 | 91 gal ee Mar. 19)112"% ao 4) 56% jan 4 3" Jan. 28 
Van Raalte. D------ no par 2 25K) , i} -_ 354 Sale 2814 Sale ft ph 16| 9S on - L}2 Mar. 1911 14 XK A > 19 
let preferr scnecwe Ba “T - ( ‘ 56,7 50| 31% 8 . oni : 4 Siar 311 35! M: >| O68 Jan 1 Or 8 rep 26 
Vick On eye em an 300 2 300} 18's 7) | oa°* aoe 30 Sale | 29 Mar | — I 28'4 Mar. 31 7 Ae + 
a-( lar Cc . “ — ww par yO0) 7()! = — 4 ‘ ale 5 i s aA 3 32 . P . “Dp. 5 
New ‘ hemical...no par — 20 S00) 4 s 607% ‘Oo. 49 6x te Is 1544 Mar 3| 22 vo 16,5} 29 Mar 3| 321 
Certificates ___ no par 12'600 3.300) 114 Sal | z : 15% gaie 45 . Son i) 73 Mar. 36 15% Mar. 3 i ear 16 
——é,..-- ft 5’ On 139,400 19 22 a. e ; Sale y, @. | a. Mar. 30) 4 ar. o 6844 Mi : << Feb. & 
— - 2.2K - ‘ Sale | 2 eX te 75 Sale : = s \iar > 7% ar. f Ney 
Preferred : eteteauee ee 7.200 lage 14 ane | oo ee | 16 in 31) if Mar. 15i] o's Mar. 30 51% ron Hh 
asa —— 2 90F - 200) ~~ 1 41) ; i le Sal a %) 2] M: ‘ ¢F ty, vt Yj ° 
B certific ates [eonbaecese | 4.000 9% ante | . ol i 7! 6 9 l Mar. 24 l ‘ Mar 16 WA Mar 1s okie oe. 15 
7% preferred new a 7 20) . 1 Nigll ” Sule | 7_ Sale | 6% M , Mar. 152 Feb. 19 
ent preferred w i w 1100 9 =| 1,400 | 1 lis 1 1'4 ‘ 1 | 4 ir. 24) 10% Mar. 11 1 a jan. 30} 11 rob, 19 
a Iron Coal & C 100) 18406 22,900)|| 95% Sale 7) oni, 1A , 1! ' 6% Mar. 24) 1134 Jz » 
Preferred & Coke... .100 Lf nO 67 ,800)| 63% Sale | ¢ 2. oo | 931i, Sale , el ' Mar.22) 1% Mar. 15 1% Jan. 15) 1 &2 Jan. 7 
vinaeee (V) Incnew 100} 100 3 700 | 42 45 | + y tele 4 Sale | Po 2 oe: 1s, 96 Mar ; ok: Mar. 2? is ~ 8 
*referred = no par 51.000) 00) 73 =aiull 73! 2 a5 mA) | 02% ir. 31! 61 ao - 92% } lar. 18. 98! Je 
Vulcan Detinnina. ----100 13 0] 89,000)|....- * | .? y 5v 73 4 42 Mar 2) 49 ‘ pe! 2 52% Mar. 31| 69 - 7 6 
Waldorf Systen ~ bref. -100) 100 5,065||--.-- 22---|] 98 le | 3734 Sale | 26 Mar. | 73)4 Mar 23) 4) Jan. 12) 49° cee. ot 
Walworth Co ----n0 par! 19,000 1O0|| 96 104° “I 95 100 9:5 97 95 Mar. 30) 30%4 Mar 1 5 3% Mar. 3] 75 J ar. 23 
Ward Bakinn Glan A aa par Q 4¢ 84,8001 1734 17%| 25, 108 GO 108 é Mar. 3/101 M 1\| 26.° Mar. 30] 32% Jan. 15 
. ing Class A | 400} 2 Ef ; 4 ls Sale > ) ~ M . Mar. 17 94% 02°% Feb. 
ae B. — par| 2 290) Th +4 laa 4 23 || 20 ‘ Sa le f 1g Sale 17 a. 3 14 Mar. 23/|__ % Jan. 29) 103% Feb. +4 
referred ----70 par} 694 900) . pane ‘) O5 Sale Ilia ’ no, 9, Sale Via 3 M: ra! 
Warner Bros Pic A eos lf i} 4 - on } et 0 | 84% Si “ {ea a 108 i 15 ‘an 1 ped 29] 2Zlie it 17 ‘ Jan. 1: Se i9 ¥ a 
Warren Bro: ae sae 10) 7 O00} 17 ,400))108 5 11 ) ¥4| [109 7 Sein 43% Sale >, ¥ wr. 2 170 Mar. 1 Rte Mar. 29) 19% Feb. 1 
Berttiiarasteoe| ta) dau sb Thidgg’s Ste | a4 Se | at Mae: 27 ths Mae" i * Mar: 291198 Jan: 
ells Fargo & C wo par | 1.656) | 46 4 «I! sC4E ? Sale | ar. 24,109 Mar . ar. 29| 85% Ft 
We : « o Es } 1D] 60.96 | ‘ 4 45 i sy Sale a 4 Mar ei- fy l 91 M: 234 ¥F 
or Penn ElCoActfs no ar 300) ‘ FM) BU iy Sale 1] 57 Sale Hy aa 44 - on 15 » Mar 1 123 — 27) 110% | ag 15 
referred certif pa 1.500 2 3% 4%i| 3 5814 Sale | 5 . 17. Mar || Jan. 21| 18% J i 
West Penu Pow “by : “100 800) { 400 |n---- ° | 95 ” Se " : 1% i M . 15 62% Mar. 6 s ply 30) 10 Feb. 1 
6 = Ee epoca U0 a0) EI ‘ Sale | 90 Sale ‘ wr. 15) 40 Mi cl “= ar. 3| fo? oe 
Western Union T 10) | ets 1'800/|107. 112 — los er U7 o6 p44 Mar. 30) 95 ied 15] 3% Jan. 29 7 4 13 
Weatinghor — ele _.100 15.80 400 = il’aez 112 1108 liz Ine ‘ Mar 4) 99 +P : 2 88 hg Jan. 6! 97 Mar. 15 
Westingh o ET Brake. .50 58,200 64,200)) 1: Sale -|I1 11 | 95 "7 108 = Mar. 25/110 Mar. 14 964 Jan 81100% i ,: 5 
iouse El & Mfz. (4 F- 20) 123 YO ' +74 ° an ji20% Sale |135! : Miar p ar = ir. 16°) 108 ' ; eb. 1¢ 
Ist preferre: g--50 )] =| 4 4 INO) | 125 Sale 1117 1135'% Sale jl. . oO} os 7 > Mar. 2: 2 9 
Westin: ese bec (------- 50 1,650) 435,550)) 74 S oot }117 Sale 109 % Bale |13414 Mar. 30/142 + boas BS PP NF Jan. 16 
} ) ‘ Sait | io s - ‘ : ar. 341 ‘ _ 
went epee 5 28 500) po oO gan By: Becesadll ©. Lgdienane 05 34 Mar. 31111955 Mar. tt 1054 Mar. 30)147 9% Feb. 4 
pd ed bas Oil & R- eo par 5.200 19 i - 17 6 Sale | 174 Sak | fF ae M a fol 15% Mar. l ar 1 + ir 311128 % Feb. 4 
te Motor --n0 par 93" 20) 19'700|| 28. Sale |] 31 1%, Sale| 13% Mar. o| ki Mar. 3i| 80 iT 311 7912 Feb. 10 
ie aS Male 50 178.91 P td HON} 25 Sale | a Sale 25 Sale >t Mar. 41} 15 Mar ay SO Jan 4| 87 2 BeD. 10 
White Rk M Spr ; 9] 4 5 | oe : 160)| Sd : Sule | a) ee > 2b Sal on 7 31} 31 Mar I 4 13 6 Mar. 31 19 . ned 5 
Wick wire-Spen ctf no par 154001 102,525 - : ¢ Sale 64% Sale Sait epee 311 28% Mar. 15 27 u Jan. 4| 31% And 16 
Willys-Overland tf no par 24.30 \| 54 200) 3514 36%) 27, 4 - ale 2 Sale 5 Man 301 814 Mar F 25% Mar. 31 70 $2 rm + 24 
New referred........1 ~§ 722 700 , 4 »,Z200 2% Salk 4 = alé | 25 Sale % ‘ ar. 30 1% Mar i 104 Mar. 30) 90 s i » 13 
Wilson & Co ne vtc__no 100 18 6 ( | 854.800 | 3] Sal 4. alt 1% Sale ) , far. 27| 35 Mar l Mar. 30 a fF ‘eb. 1} 
Wilson & Ca ne vtc_.no par i: W) 80.600 O4 2 Sale 25% Sale 23 Sia he , 4 Mar. 27 Ma 1||} 26 Mar 271 ¢ +4 Feb 17 
Preferre - ctfs...-.- no par Fives 3,100 “4 ae “4 Sale 954 Sal +) Mar. 25 re M% os : 1% Mar 7 ae £5 — 3 
Gece «,' ‘ 2 ) r Salt ‘ & Siar. at. « Jz . 
Certificates preferred _ - 00 200 2,800)) 4% 5 { Ss +s 34 i 21 Z a $0) 95 Mar. 10 rf iv Mar. 25) 34 . — 6 
Woolworth (F W -- 100 1,100) 400); 18 2] 1s > 34 4 sig Mar. 29) 5% Mar. 5 91% Jan. 1% 99 ~©Feb. 4 
Worthington P & M_...1 5} 499 300) __1,800)| 16% (19 17 + 10 20 ” allt ar. 26) 5 Mar 5) 34 Mar. 29 . ioe” of 
Preferred A & Mo222160]  30;700) ‘56 100||214%4 Sale ||195 22 | 12. i? tHe ot Bie Mer osll 1a°° Mar. 26| 53 Ag 
EE 100) 1.000 ” 300)| 44 Sale || 37 ~ = 154% Sale 142 — 25) 18 Mar “3} ¢ Mar. 24 17 \% Aad 27 
Wright Aeronautic.__no 100 2,500) ‘ onall ac 78 || 77 + 22'4 Sale | 20% nal 30/195 Mar liln42 Mar. 25) 18% Ley 2 
Wrigley (Wm Jr ---n0 par 28 600!) a?’ thn | 6044 Sale 62 4, 73)4 Sale | 73! Ma -3 37 Mar. 1i| 20! Mar. 30/222 Jan. 26 
Yale & Towne posnet™ Tae 8.200) 1 i 7001) 2734 Sale || 30 A. J oe 58 53 Slee. 31] 78 Mar. 6 20% Mar. 30] 44% oo 4 
vo Truck “Gis +300) + Onn | 54% 556 | 54 Gaile 26 Sale 24% one +4 624 Mar. 4 ‘3 a a: 31} 80 * Feb. 6 
referred .. 77.100) ne" || 6144 65 6214 Sale 50% Sale | 50} Stee. as) & Mar. 17|| 2: ar. 29) 64% Feb. 2 
Youngstown et ee 3°20)! 206 000 30% Sale || an’ eed 63 Sale 6044 _. si 54 Mar 1! 243 Mar. 301 33 — Hi 
’ 59'900) 122'3 O\| 934 Sale 961% Sale 29% Sale 23 1 nly 6414 Mar. 11) + ‘3 ar. 31) 59% Feb. ro 
22,200!| 8644 Sale |i 75 Ms Sale 2 Sale | 92 4 Mar. +4 4 i Mar. 11) 33 14 med ,4| 64% Jan. i 
71% Sale | 69! ar. 29) 96% Mar. 1i| 92% 3 ar. 30| 32% Feb. 5 
99% Mar. 3 4 G2 | M: ant 2% Feb. 
| 80% Mar. 111! 6¢ 4 Mar. 29) 96% Fe i) 
69\% Mar. 30 R072 eb. 26 
% Jan. 4 
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» (GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-four pages of tables quotations are given for all the more important securities listed on any Stock Exchange in th 
United States: also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. As the New York Stock 
Exchange began with Jan. 2 1909 to quote all bond prices ‘and interest,"” we have adopted the same method and no longer employ a designating 
mark to indicate the fact except where there Is a deviation from this rule. The reader will understand, therefore, that unless the letter ‘‘f’’ is prefixed 
to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any. 

The letter ‘“f’’ prefixed to bond prices denotes that the quotation is a flat price—that Is, that the accrued Interest forms part of Ge pie. and 
om the pure a ser does not have to provide for it separ: ate y in making payment. As already stated in the case of income bonds and bonda in 
ney 1 the price is always ‘‘flat,"" and no designating mark is employed to indicate the fact. 

. Stock prices marked thus (d) are per share. AJl others are per cent except bank stock prices, which are quoted per share unless otherwise stated 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but is 
all cases the figures are obtained from sources which are considered reliable. 

6. ¥ he following abbreviations are ofte n used, viz.: ‘““M”’ for mortgage, “‘g"’ f wr gold, “gu” for guaranteed, ‘‘end’’ for endorsed, “‘cons” for con 
olidated. ‘conv’, for convertible, ‘'s f"’ for sinking fund, “] g"’ for land grant, “op” for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


HOTIOS. —All bond prices are “and interest’”’ except + where marked “f” and income and defaulted bonds. 























| | 
Bonds. Bid. Ask Bonds Bid. Ask. Bonds | Bid. | Ask. 
RAILROAD BONDS | Baltimore & Ohio (Concluded) — Carolina & Yadkin River— 
Bonds of companies consol'd are Uhio Riv RR—Istg 58'36.J&D 101% 7 ist s f 5e 1962..........- xd dunes ove 
often under the consolidated name. Gen gold 5s 1937 _..A&O 100% 101% Carthage & Adiron—See N Y C 
dirondack—See Del & Hudson Staten Isl Ry 44s 1943 .J&D 80 SF Setewtens cons g 48 ag re ne AKO! 91 | iia 
Akron & Barb Belt g 48 1942_J&D Pas ee Toledo & Cin Div 48 1959. _J&JT 76% 77 ‘4, Central Argentine Ry Ltd— 
Ak Cant & Youngst 6s 1930__J&J 9% 101 W Va & Pitts Ist 4s g '90_A&O 83 | 85 Conv g 6% notes 1927_._._P&A) 100 | 100% 
Gen & ref 6s 1945 ser A__A&O 97% 98'\4 Bangor & Aroostook— Cent Ark & East—See St L S W | 
Ala Gt South Ist 5s Dec '27_.J&J| 100 | 100% Ist M 58 g Jan 1 1943..-.-J&J, 100 102 Cent Branch Ry—See Mo Pac _ | 
Gen M 5s Dec 1 1927 £..-_J&D|) 96 | 96% Cons refund g 4s 1951____J&J 76 77 Central of Georgia— 

Ist cons g 58 1943 ser A_._.J&D!} 1017 102'4|| Medford Ext 5s 1937...-M&N 94 | 95% lst M g 5s Nov 1 1945..._F&A| 104% ° 
Belt Ry of Chatt 58 1945..J&J, —__- ----|| Piscat Div g 5s Jan 1943_.A&0; 92 | 94 Cons gold 58 1945_..-.__.M&N) 102%! 103° 
Ala Midland—See At] Coast Line} || StJohns Riv Ext gu5s'39_F&A 92 94 10-yr 6% sec gold bds 1929 Jap 10234) 102% 
Alabama N Orl T & P Junc— | Van Bur Ext 5s g Jan *43_A&0 93 95 Re & gen 54s 19% 59ser B_A&O) 103%! 104% 
“A” deb 58 g ‘40 red '10_M&N y 93 | 96 Washburn Ext Ist 5s '39__.F&A 93% 96 Ref & gen 5s 1959SerC.  A&O 97 

“B" debe 58 ‘40 red ‘10. w res 92 | 95 || Aroostook Nor 5s zg 1947 _.A&O KS 92 : q tr: 4448 1927- 1940 P (yr) M&S 64 1.85% 4.70% 
“CO” deb g 5s Nov 11940_A&O If go | 94 || Nor Maine Seaport 5s'35-A&On 94 96 Eq tr 4 \%s 1926-1940 Q( dade +4 1 64.8: 5% 4.70% 
Alabama Tennessee & Northern—}| || Battle Creek & Stur—See Mich C| Chat Div gold 4s 1961....d@0) 87 | «.- 
Prior lien 68 1948... ..... J&I 81 84 | Bedford Belt—See Chic M & St P| Macon & Nor g 5s 1946-_ ~~ 99% ia 
Gen income 6s Oct 1948______- ; 28 | ss Beech Creek—See N Y C & HudR | Mid Ga & Atl Ist 58 1947_.3 Ji 99% whee 
Alabama & Vicksburg Ry— Bellingham Bay & British Col— | Mobile Div g 5s 1946 Pare J&J; 101 | 
lst M g 5s 1974 series A- -M&N) 10! | 102 Ist g 5s Dec 1 1932__._.__.J&D 91 97 Oconee Div Ist B 58 1945__J&D) 101 
Albany & oe See Del & Hud Belt RR & Stk Yds (Ind'p'lis)— Cent RR & Bkg 5s 1937_-M&N| 9914 99% 
Allegheny V Jalley—See Penn RR | lst ref gold 4s 1939_____- MA&N 86 éneia Chattahoochee & G 5s '30__J&J| whites ais 
Alleg & West—See Buff R&P | | selt Ry of Chatt—See Ala Gr So Chat R & South g 5s 1947. _J&J) wa 
Allentown Term 4s 1919 Belvidere Del—See Pennsylvania Eatonton Br 5s ¢ 1926_._..J&D osee 
Ext at 6% to 1929. ..J&J} 101 | ....| Bennington & Rutl'd—See Rutl'd Ocean 8 § Ist 5s 1943_____J&J 
Alton Bridge—See St C M & St L | Big Sandy Ry—See Ches & Ohio Cent of N E—See N Y NH & H 
Ann Arbor Ist g 4s 1955__.__Q-J 77 78 Birm Term Ist “ 4s 1957 gu_M&S 8314 _... Central of New Jersey— 
6% notes Mar 15 1930 -M&S15| 100 101 Bolivia Ry Ist 5s 1927 . Jo&J whee sat Gen M (now Ist) g 5s '87 Sha 109° — 
Eq tr 6s July 15 '26-'35.J&J 15b 5.40 5.10% | Boonville St Louis & Southern— Eq tr 6s Jan 15 '27-'35__J&J15 §.12 5% 
Ark & Mem Ky Bree & Term— lst M 5s 1951 _- _F&A 75 78 Amer Dock & Impt 5s i921)” 
let M Se 1964........ M&S on | 96 Boston & Albany 5s Oct '63__J&J 105% ——— Ext at 6% to 1936___- &J; 105% 106% 
Aroostook Nor—See Ban & Aroos 5s a J&D) 103% ideal Leh & W- BO re | con f 4s" 305) 96% Tite 
Aroostook Valley—See Can Pac | tf } hee J&J > 102% emaie Con g 48 193: eee f.'4 3) 93 ‘ 
Asheville & Spartanburg—S U & 44s July 1937_- ee GS etic NY &LBr Sy 4s 1941. Ses! 90 sata d 
Col Ist M g¢ gu 4s 1955__.J&J seul pated 48 “May i 1933 gu N Y C_M&N 95% seco General gold 5s 1941_. M&S& . 
Atch & East'n Br—4s 1928__J&J 9s wien 4s May 11934 au N Y C_M&N G5 .... Central Ohio—See Balt & Ohio 
Atchison Topeka & Santa Fe- 4s May 11935 gu N Y C_M&N 94 .... Central Pacific—See So Pacific | 
Gen mtge gold 48 1995._._A&O 1) 34 90% 3%s Jan 1 1951 J&S 8244 ---- Central Vermont Ry— | 
Adjustment 4s July 1 '95_.-Nov BH ly 85% Ref 3448 1952 guN Y C__A&O R21, pT Ref M 5s 1930 guar_....M&s 93 '4 94 
Stamped MA&N R514 85°, || Beston & Lowell 4s Feb '33_J&J s 1 aéee Eq tr 5s Apr 26 1932sa_.A&0O0)b 5.30 4.70% 
Guava tact’ 09 due’ 55o0pt J&D RI 4s April1932 ___~- A&O 79 __ Charles & Sav—See Atl Coast L 
Conv g 4s of 1905 due '55_J&D 8514 87 — ston & Maine—4 \s g '44_J&J 76 79 Charl & W Car Ist 5s 1946__A&O! 99% 100 
Conv g 4s of 1960_____..__.J&D 81 | 444s April 1 1929_______- A&O ST SR Aug Term Ist gug 6s '47_-A&O| 105!5 107 
Trans S L Ist g¢ 4s 1958___J&J O14 an 4s Sept 1 ‘wap mapa, SY gv Chateaugay Ry—See Del & H | 
Cal-Ariz Ist &rf4\%s '620pM&8 95'4 95 1%) ee: F&A 4 _. Chattahoochee & Gulf—See Cent \of Ga 
| EEE RTE AF wa lf 92 “7 4s Aug 1942 3" a ase F&A 71 | 74 Chat Rome & Sou—See Cent of Ga Ry 
E Okla Div Ist g 4s '28. M&S U9 4 LOO a GU. Ae wcwsnceadwa IAT 44 52 Chattanooga Sta 48 1957 gu__J&J S4 85% 
Hutch & So Ist g 5s 1928__J&J ] 6s Jan 1 1933_- J&S| 95% v6 Chesapeake & Ohio— | 
Rocky Mt Div 4s 1965 J&J RS ly SS 4 Ist & ref M 6s ser © 1929 S&S 95 ems ist cons g 58 1939_. --M&N' 10314 104 
Fan Fran & San Joaquin Val } Series D 6s 1929_.__.- J&I) 95 General 1% gold 1992_. M&S 93 4 94 
Ist g 5s Oct 1 1940__.__A&O| 103 Series F 6s 1050__.- _Jgk&D) 94° 95% Conv 2 148 1930 op 1915 F&A GRi¢ O8 % 
Santa Fe Prescott & Phoenix) Series G 6s 1929__...__-_.. J&J| 05 Gen fund & impt 5s 1929__J&J 100 46 101% 
let @ Ge 1042......... M&8| 10214 — a} Series H 6s 1930........M&N 94 '4 9516 Conv g 5s 1946_- _.._A&O!| 138 
—— Terminal Ry | Series I 7s 1931.......... J&J| OS 100 Eq tr 44s May '26-'27_._M&N|b 4.75) 4.50% 
Ist g 5s 1937 JI&J 85 86 || Se ries J 78 1931- _.A&O OS 100 | Eq tr 44s Dee 1926_- J&Db 4.65 4.50% 
Atlanta Birm & Atlantic— | Equip 5%s 1926- 1937 yr)F&AD §.55 5.2 1% Eq tr 5s (27-"38 (yr _-M&S1550 4.85 4.70% 
Income 5s Nov 1 1930__-_.. | ¢ ] Eq tr 6: {926- 38 (ye ar si b §.55, 5.20% Eq tr 5s '26-'37 (yrly)._.J&D ° 195 4.75% 
Atl & Birm Ist g 58 1934.J&Jif 46 } d } Ports Gt F & Con 4s’ 37. J&D 82 ean Eq tr 6s 1927-35 (yrly) SKIL 5.15 5% 
Certificates of deposit......|f 46 | | Bos & N Y A L-—See N¢ NH& H Eq 6}gs 1926-'35 (ann)._J&D 4 5%, 4.80% 
Atlanta & Charl A L—See Sou Ry} | Boston Rev B & L 4s °27 J&J} 984 — Craig ¢; alley Ist 5s g 1940 ed 98 *% 102 
Atl Knox & Cin—See Lou & Nash | Bride e'n & Saco R Ist 4s'28.3&D| ..--| 93 "|| Potts Creek 48 1946- &J) 80% 85 
Atl Knox & Nor—See Lou & Nash . a Se na me _J&D! rr 83 | R&A Div Ist con g 48 ‘89. 345) 87 34 _ 
Atlanta & St pacers ——, | ‘Burns & W—See Ati Coast L ine| 2d con g 48 1989._..____J&J| Si, 87 
lst Ge, 1938.....-. -_AkO 68 72 Buffalo CO reek Ist 5s 1941___.J&J ey satiate Warm Sp Val lst 5s g‘41_M&S|_ 93 100 
Atlantic & Dan—See South RR | | Ist ref 5s 1961 __ “Fal send ..-.|| Coal Riv Ry Ist 4s gu "45_J&D) 87 %4 sieaitt 
Atlantic City—See Reading Co |Buffalo Rochester & Pittsburah—| | Elevator Co g 4s gu 1938- A&O) i 
Atlantic Coast Line Co of Conn— General 5s ¢ 1937_-----. M&8! 102 ____'| Big Sandy Ry Ist z4s'44_J&D) 9014 Sind 
Certs Indebt 5s irredeem_J&D/If 98's Sheil Con g 4%s 1957___...-. M&N 88 4 89 | Greenb Ry Istg gu 4s "40 M&N| BS”, 
Atlantic Coast Line RR— Eq 6s ser K 1926-33 (s-a)_FP&ADb 5.15 4.95% | Kanawha Br & Ter 58°48 4&0 a7 OR 
1st cons 4s July 1 1952_M&S 93 4 95 |i ease. 4s series G 1929_._.A&Ob 4.80 4.60%)|| Raleigh & S W ist 4s "36. .J&J RS 90 
eeoer Be Oe & 52 op. M&NI 91% 92%|' Al & West is g guar 1998. A&O 82 *4 _...|| West Poc Corp Ist 44s °45 F&A vO 93 
Conv deb 4s '39 op’ ib M&N g2 | 92 b4| Clear & M Ist 5s g gu 1943 _J&J| 98 'e ....| Chesapeake & Ohio Northern— , 
Gen unif ser A 4\%s ‘64 J&D 9514 oi i Buffalo & Southwest—See Erie lst Mr 5s 1945 guar_.__- A&O) 100 101 
7% notesMay15‘30M&N15 105 105%| Buff & Susque panne RR Corp— Chesterfield & Lanc Ist 5s '55F&A 50 - 
Eq 64s Feb ‘36 (yr)_..-F&A bd 4.90 4. 75% Ist 4s Dec 30 1963________ Pea 80 | 81 Chic & Alton Ist 3448 1950__J&Jd f 54°4 56 
Eq 6s Jan 15 '27-'35 J&J 150 56.12 5% \ Burl Ced Rap & No-—See © RI&P| | Certificates of deposit kiitean 
Ala Mid—lst gu g 5s’'28M&N_ 100%! 101 Butte Anaconda & Pac 5s'44_ P&A 92% 93 %4 RR refunding g 3s 1949__A&O J 68'4 atte 
Atlantic Coast Line of 8 C— | California N W 5s 1928 gu- _A&O 99% 100'4 Certificates of deposit— 
Gen ist g 4s July '48__J&aJ 9? | ...-| Cam & Clear—Ist 5s g 1941_J&J, 100 os Stpd as to Oct 1925 int_..._\f 8 . 
N E of 8 C 6s 1933_-.J&J|} 109 -|| Gen M g 4s 1955___-. F&A BH jane Equip ol 6s Jan 15 '27-'35 
Brun & West Ist As’ 38__J&J 93% 95— “\ 4 Yambria & Ind—lIst 5s "36_.M&N 10) 7, eae J&JI5b 5.70 5.30% 
Char & Sav gen 7s 1936_J&J| 11744 wine Gen mtge 6s 1944__._._._..__P& A) 101%) 102% Chicago Burlington & Quincy— 
Fla So Ist g gu 4s '45___J&J 90 --.-||__ Eq tr 5%s 1926-38 (year). MAN > 5.30, 5.15% — M 4s i9 -—M&S| 92% 95 
Nor & Car 5s 1939- A&QO 100 ...-||\Canada Atl—See Grand Trunk ist & ref g 5s L971 ser A__F&A! 104% 104) 
Pet'b'z—Class B 68 ¢°26A&0 100 '< ....| Canada South 58 1962 ser A_A&O 10% 103 7% tr 6s Jan 15 '27-°35._J&J15b 515 5 
Rich & Peters 4s '40_A&0 95 ----| Canadian National Railways lilnots Div 3 iss" 49 op 29 J&J 85 bs 
Sav Fla&W Ist ¢ 68 '34_A&0 107 anaes 4\%s Sept 15 1954 .._._M&815 414 9444 4s July 1 1949._____.- J&T m2'4 4 
Ist M g 5s 1934 A&O i102 OTS 4% guar gold notes 1927__J&J O99 ag Nebraska Ext 4s 1927_._.._M&N Q 100 
Wilm & Newb 4s '97__F&A 9) new 5-year 444s Feb 15 1930.P&A1 98°, 9574 Chic & East Ill (new oo = 
Wil & Wel gen g 58 '35__J&I 102 _...| Canadian Northern— Gen M 5s May 195 _.M&N 74 74% 
Gen mtge g 4s 1935 J&T 90 ek io lst con deb 4s 1930 gu._J&D30 95 9614 Chicago & Eastern i ~y is— 
Atlantic & Yadkin—See S« uth Ry S F deb 7s 1940_.....--- J&D) 115%! 115% Ist consol 6s gold | AK&O! 106 107% 
Aug Term—See Charl & W C S F deb 64s 1946 -.--J&J| 117 118 (hic & IC Ry ey s 1936 J&J 
Austin & Northw'n—See So “Pac 10-yr g 44s Feb 15°35 _.FP&A , O7 Chic Grt West—Ist 4s 1959_M&S { 65 
Balt Ches & Atlan—See Pa RR Canadian N W 4s Oct 22 1943 ov 94 Chie Ham & West Ist 6s '27_J&J l Lig 
Balt & Cumb Val RR 6s '29__J&J " aoe Manitoba 8 E Ist 4s £°29_F&A Chic & IC Ry See Chic & E Ill 
Ex Ist M 6s July 1931 JAI m es. Winnipeg Term g 481939 ¢_J&J SS 99 %4 ‘hicago Indiar & Southern R 
Balt & Harrisb—See West Md | Canadian Pacific— Con mtze g 4s 1956 cuar_. J&J q 9 
Baltimore & Ohio— Cons deben 4s perpetual._J&J 82 R214 IndIl & I st g 4s 1950__J&J 4 93 
Ist M 4s g July 1 1948___A&0 90 4 9] Eg tr 4s 1926-1928.....J&J b> 4.75 4.50 Chi © Indianap & Louisvill 
lst M 5s July 1 1948 AKO) 10 103% Ea tr 6s Oct 26 '26-"32(sa)A&Ob 495 4.75 Ref. M ¢ 6s 1947 series A__J&J 
Conv 4448 1933 red 1923_M&s 96% OF} 54 Aroostook Val 4%s 1929_F&A 90 — Ref M g 5s 1947 series B__J&J 
Ref & gen 5s 1995 series A_J&D ) 9F New Brunsw Ist g 5s 1934_F&A /f ‘ 100 Ref M g 4s 1947 ies ( I&J S 90 
Ref & gen 6s 1995 series C_J&D 105% 105 4 Cons deb 4s perpetual._J&J lf 77 79 st & gen 5s 1966 M&N G5 , 
10-yr 6s July 1929_-...... J&JI 10 103 Ont & Que deb gu 5s perp_J&D if 97 99 ist & gen 6s Ma y'66 ser B_J&J 10744 108% 
Eq tr 4448 1926-40 (yr).-M&N bd 4.80 4.70% Carb & Shaw—See Illinois Cent’) Equip tr 6s "2 5 (yr).-3&315 Bb 5.35 5.05% 
Eq tr 58 1926-37 (yr)----FX&Ab 4.85 4.70%) Carolina Cent—See Seab Air Line Indianap & Lou Ist 4s 56. J&J 79% S14 
Eq tr 5s 1927-38 (yr)--.-F&Ab 4.55 4.70% Caro Clinch & Ohio 5s 1938__J&J| 102 102% Monon Coal gu 5s "36 opt_J&D 54 60 
Ka tr 6s °27-'35 (vr) gan 156 §.15 5% ist cons 6s 1952 Ser A__J&D15_ 108 10844 ChI& St L Sh L—See CCC&StL 
Pittsb Lake Erie & W Va— Equip 5s 1926-1937 #a..Ak&Ob 4.85 4.70% Chicago Lake Shore & Eastern 
Refund gold 4s 1941__M&N 90% 91% Eq 5s 1926-1933 s-a_- J&Db 4.85 4.703 ist M 4'4s 1969 opt 1919_J&D 947% 
8 W Div ist 5s 1950__.-- I&T 99 bs 995 Eq tr 6s 1927-'35 (yrly)_J&J15b 5.15 5% |Chic Memp & Gulf 5s 1940._J&J 90 92 


Central Ohio— 
Reorg lst con g 44%4s'30.M&8 O8l¢ 





” ~~ —7 
Basis. f This price includes accrued interest, k Last sale. 1 In London. n Nominal. s Sale price. 
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RAILROAD BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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_ Bonds | Bid. | Ask. | Bonds | Bid Ask. | Bonds. | Bid. | Ask. 
Chic Milw & Puget So und: — Cley Cin C hic & st L (Concluded) | Erie RR (Concluded)— . 297 7-47 
ist M g 4s 1949 guar- J&J-Q-J|f 47 | 4744|| Cairo Div Ist g 4s 1939_.-J&J| 9034 -<-|| Conv gold 4s 1953 ser A.-280 6775) Sh 
Certificates of deposit - -- -- f 4554) 47 CWe M Divist dee 91383) 82% | R154 | gees © tee----*---- A&O| 7314| _ 73% 
Chic Milw & St. Paul (new co)— St L Div Ist col tr g 4s ‘90 M&N) 84 4) 86 | , Series I 1 953 ye 9 “FRIED ‘5 ah 5.10% 
50-year 5s 197: 5 Ser A wi ___-- nse a Spr & Col Diy is Ist gc °40_M&8 89 44 | aly 9 yee wt, MEN 4 Q5 4.60% 
Adj M 5s 2000 w i__-.--.---- =: | White W V Div ist 4s '40_J&J, 88 | _—< > 4s Fe 28 (3. 1F&A| 963 99 
Chicago Milwaukee & St Paul— | | Cine Ind & St L Sh Line Ry—; S pa cert 6 I : a oe ee bibs 
Gen g 4s A May 1 1989___J&J| 82%} 82% Ist gold guar 4s 1953... A&O , osee] Se De ae 1998. _J&J a 
Gen & ref 44s Jan 2014.--A&O/|f 4514 49 CISL&C Ist 4s g Aug "36 Q-F 93 %s ry & og 8 = ~ 1928. _J&S petite: pe 
Certificates of deposit — -_ —- 474 iS? Cin San & Clev con g 5s °28 J&J) 100 7 101 || Jeff RRS att ny, 1929 reed ead 
Conv 5s Jan 2014 ser B__F&A/|f 47%, ts ( le v Colum Cin & ae: | 1} Ch : ke ait T baa de 1928 id Pal raha 
Certificates of deposit-.._--|f 47 17 4 yen cons gold 6s 1934--.3&J| 107. -<ll Sh be S Sst 7 2 MEN| 103%| _.-- 
Ist sec 6s 1934--_- ._.S&J| 104 104% | la Blin & W ext 4s 1940_-A&O| 90" ----|| AM anion Se is 1982. - “jp 
Gen g 3s B May 1 1989__J&J 71% 72 O Ind & W g 5s Apr 1938__Q-J} ye ty. ; Cl oo 7 vel v 38. JI& i| 995 alates 
Gen 4s May °89 series C_J&J| 91 92 Peor & East cons 4s ‘40-.A&O|, 5374] 84% + rea om ae he tae 1&3} 106%| 10634 
Deb gold 4s July 1 1934 J&I f 47% is 2d cons inc 4s 1990 Apr | 39 a 36 74 Ges ae ‘eo Riv a te 6s 1 55 | Ji 106! 106% 
Certificates of deposit f 47 | 47%)|Cleveland Lorain & Wheeling— ‘ joshen & Deck ist 63 28 J&3| 100 101. 
Conv deb 4s "32 opt "22 _J&D f 47 *4) 1s Cons now Ist 5s 1933 A\&O} 101% 1017s Goshen & _ Ist am Ji Q1 
n J ‘ . - i} Long Dock 6s con g 1935-A&O| 109%] 110 
Certificates of deposit _ _ , a i 17 4 Stamped subject to call - o@ | Newb &NY Ist 5s 1929 J&J ee 
Gold bonds 4s 1925 ppt’ 22.g5&Dif 47% i. 4 Gee Be ieee ucceous JS&D) 100% osatl N , & N Y 5s 195 | aes “MEN Rh 88 
Certificates of deposit . f 47 17 4 || Con refg g 4}4s 1930 red J&J| 98 ae | N Y &G » lak & gu hg $*46 M&N 95 100 
m European loan 4s 1946-_M&8| ___- ,|\Clev & Mahon Val—See Erie RR | NYLE&W¢ x RR 
Equip tr 6s 1927-35 (yr)_J&J15\b 5.55) 5.20%||\Clev & Marietta—See Penn RR | 4st Qn xe i 7 % 1942. _M&N 1034 
Equiptr5ds'26-'40 serB (yr) er Aib 5.20) 5% Cle veland & Pitts—See Penn C 0 NY LE & W ) «I ist 6 “’ 13 te 
Bedford Belt Ist 5s 1938 __J& J); 95 97 Clev Short Line—See LS & MS E stended at 5% to 194: 3. J&T ween 
Chic & Mo Riv Ist 5s 1926-J&J| 993<| 9914||Cleveland Terminal & Valley— 8 84\|| NY Pa&Opl4s'35-M&s| 9614] 98 
Milwaukee & Northern— _ || Ist 4s gold guar 1995 M& 3 ste NY Susq & K entarn _ ’ 
ist ext 4s '34 (blue - -J&D| 942 95 |\Cleveland Union Terminals— 106 1063 Ist refunding 5s 1937_..J&J 78% 80 
Cons 6s 1934 ext at 44% _. || ists f5%s 1972 series A__A&O 025% 103 . od mtge 4\%s 1037...._1 & A 65 7) 
to 1934 (brown)... J&D| 94%) 95%|| Ist Msf5s 1973 ser B___-A&O| 102% Gen mtge 5s g 1940....F&A| 66% 68% 
Chic & Nor M—See Pere Marq |\Coal & Iron Ry—See Western Md Term Ist g 5s 1943.---M&N| 97}4| ---- 
Chicago & North Western— _ .- ||Coal River Ry—See Ches & Ohio g3 99 Registered $5,000 each... nae —— 
Gen M 3s g 1987_----M&N 763% ‘é |\Colo & Sou Ist g 4s 1929____F&A OR tL 963 Midland of N J Ist 6s 1910 
Gen M gold 4s 1987_..._M&N ooh 88 || RefM¢4% 2.8 May 1 °35- MXN}, *. ih ' BO, ext at 5% to 1940 A&O 9214 931% 
Stm non-pay Fed inc tax) 87 | 88 || Eq tr 6s 1927-35 (year). -J&J 15 er = Wilkes & E Ist g 5s '42_J&D 66! 68 
Gen M 5s ‘87 stpd inc tax. M&N} 105 6) 1064 | Ft ~oro & D C 6s 1921— 1053 Erie & Jersey—See Erie RR—- : 
Sinking fund deb 5s 1933- sort 101% =371| Ext at 544% to 1961___J&D o”% ---ll Brie & Pittsb—See Penn RR— 
Sinking fund 6s 1929... -_ A&O| 104 | 104% )\Colo Sou N O& Pac See St L& SF Est RR of France— 
58 1929... --. -. - --;-A&O) 101%) ~~ .-||\Colo Spr & Cripple Crk D Ry- External s f 7s 1954.....M&N| 7714} 79 
Exten bonds 4s 19: 26_.-F&A15| 99 %4 ‘i | Ist golds f 5s 1930- — aitie ~___||European & N A—See Maine Cen 
10-year 7s June 1 1930 SRD 10774) 107%) Cent Tr Co etfs of dep----- aeer ~~~" Ritchburg—5s Jan 1 1934_..3&J 86 es 
15-year 64s Mar 1936- aes 112%) 112% | 1st cons 5s Oct 1942_._.-A&O angi: tah 4\%s ref 1928 3 --M&N 87 snot 
ist & ref 5s May 2037 - -- J&D| 101 's| 101% ||Col Connect & Ter—See Nor & W 4%s Jan 1933--.-...--- &J} 82 eoes 
Eq tr 5s '26-'35 se er M (yr J&D)b 4.85) 4.75% |\Gol Hock Val & T—See Hock Val 801 4s refunding March 1927..M&S 87 Mais 
Eq tr 6s Jan 15 '27- 38__J&I15'b 5.15 » 2 \Conn & Pass—\lst g 5s "43..-A&0 RPP: 4s refunding 1927______- &O 87 90 
Eq ? 6448 1927-36 ser J..M&S b 5%| 4.80%, Newp & Richf Ist 5s ‘41 gu_J&J 7) lpi? ie ee re I&S 86 — 
Eq 58 1927 -36 K F043 A&O b , on 4.80 70 \Conn River—Gold 4s 43... M&S ‘ ---- 4s M: ay  ednbaapetontae M&N 87 . Se 
Dee faines Val 4\%s 1947 - M&S 933 %4 | --||Connecting Ry (Phila) - 9114 921% \Flint & Pere Marq—See Pere M | 
Frem Elk & Mo V 6s ‘33. -A&O 108 i] an Ist M cu 4s Mar 15 '51_M&S15 = Flo Cen & Pen—See Seab Air_L | 
Ta Minn & N W Ist 3 38°35 I&J 90'4| 92 Connelisv & Monongahela Ry— 96 98 ||\Florida E ast Coast 44s '59_J&D 9%) 97% 
ManitowGB&NW 3'4s'41_J&J Sl || Ist s f gold 4s 1930 opt M&8| 53 96 || Ist & ref 5s 1974 M&S} 97%4| 97% 
Milw Lake Shore & hehe Hs N01 ||}Cuba Northern 6s 1966 ate J&T sestinbe ||Florida South—See Atl Coast L 
Ext & impsfg 5s 1929 A 100 an ist mtge 6s 1966 plain - -- 99% 92%;||Florida West Shore 5s 1934. _J&J 96 | 97% 
Mil Sparta & NW Ist 4s’ i7M&S $4 a7 Cuba RR—Ist g 5s 1952 J&I 106%| 107%||Fonda Johnstown & Gloversy | 
Mil& State Line Ist 3/48 41 J&J oe 04} ist 1 & ref g 7'4s ‘36 ser A_J&D) Q() Ls | 81'4|| Ist cons ref'g g 4%s 1947__J&I 84 87 
St L Peo & ! Ww 5s 1945 — J&I 103 ‘ 104% Imp & equip 5s 1960__.._.M&N| *| . Gen ref’e gold 48 1950 J&I) 60 | 65 
St Paul E ist Gr rr 405 un J& J + ar Current Riv See K C Ft S& M | Revistered 55 } 65 
_ Sioux City & Pac 3\%s 365 F&A So | 90% Dallas & Waco—See Mo K & T Ist cons ref 4148 52 opt ‘ia 60 | 60% 
Chicago Peoria & St. Louis , 9 || Daws Ry & C'l—See E] Paso & SW | ||Fort Dodge Des Moline 3; & Sou—| 
Prior lien gold 44s 1930.-M&S/f 20 || Dayton & Mich—See C H & D 86 go || ist 5s 1938-..-.-...-.--- J&D| 79 8] 
Certificates of pom --n--|) 2 | || Dayton Union 4s 1949 J&IJ SH | 8 \|F t Smith & West Ist; '54_A&kO 22 32 
© hic nah gow F : . * ro 5 Rallw: y | ga Re Del & Bound Br 3'¢s '55_.._F&A | Fort St Un Dept Det Ay 341_J&J OL | iat 
reneral ge ad % o ‘ +44, delaware & ag n ‘ 0914||Ft Worth & Dn C-——See C ol &S | 
rd Wag, to 1911--A&O aes ted Conv 5s 193 A&O eK att ,||Ft Worth & Rio Gr 4s 1928 J&3I| 9614 | 7% 
ee notes 1926 --J&1) ‘ 100 Ist & ref gold 1s 1943- “MEN | 107! 107 || Fr re Elk & Mo Riv See Cl & N WI | 
2 fo motes ivy Jeg oD ats 7% sec g bonds 1930. JED) 10314) 104% |Galv Har & San An— See So Pac} 
5% notes 1929 757-8), B94) FOO l5-yr ¢ 5%s May 1 '37._.MKNIlp 5 13] 5% alv Houston & Henderson | 
Eq tr 6s J nl » 192 35 S&J1 99 ) -<dt) 0.09 Ka tr 6s Jan 15 '27 Dis J&II5 o . Ist M 5s 1933 _A&O 9444) OF 
Eq tr 58 1926-°38 (s~ Js D 4 . x : ore Adirond Ist 44:8 ‘42 gu. _M&s| Galveston ‘Term 6s 1938 M&s|; 100 | 102 
Eq tr 5s Apr (26-34 (s~i nd oY 4 +4 : rn ¢ Albany & Susq 3'%s gold 1946} 85 .---||Genesee River—See Erie RR 
Eq 44s 1§ 126 Jul Vv 24 i IKI 1.50 1.50% Conv before 1916 ru A&O liGen & Wyo Ist ¢ 5s 1929 A&O a 100 
Burl Cedar Rapids & Ne rth at Bluff Point Land Impt Co | 85 | 87 ||Geor & Alabama——See Seab A L 
Con Ist &e litr 5s¢ 34. A&0 100% - Ist mtge guar 4s 1940 I&J Georgia Car & N—SeeSeabAL |. . P 
hocta w Ok! thom = Gulf . 1¢ Chateaugay Ore & tron KO . me Ga & Fla Ist g 5s 1956 M&N}/ 52 | os 
_ onsol a Id 5s 1952 M&N 4 Guar goid 4s 1942 I&SI Geor Midland—See South'n Ry } 
, hoc & Met iph 58 194 , J&I ri RA Rensselaer & Saratoga-—— 108 _./iGa RR & Bke ref 6s 1951 here) 110 | 
Peoria Ry Ter 4s ‘37 cuop J&J) 4, O14 6% ¢ bds May 1 °41_.M&N| 97 : is Jan 1 1947 Ses] 84 | 
RI Ar & La 4's 1934 i<s; 2 4! Utica Clin & Bing 5s '39-.3&J| "| Ga Sou & Fla Ist g 5s 1945_J&J| 100 | 101 
St p & K C Sh 4}¢s ‘41. F&A ds Sin Delaware Lack & Western— 70! SO Deb 5s 1952 A&Q) | 90 
Keok & Des M—-Ist 58°23. A&O) . | | Morris & Essex 3!4s 2000-J&D|* | || Eq tr 446s 1926-19398 a_M&N|b 4.95) 4.75% 
oe of « a - , van N Y Lack & Western - iGettysburg & Har 5s gu'26_A&0 --| . 
. weap © “ : ~ Ist & ref 5s 1973 ser A &N 9914| 100%!|Gila Val Globe & Nor—See SP | 
Chic St L & N O—See Il} Central Ist & ref 414s '73 ser BOM&N| 7714) - *||Goshen & Deckertown—See Erie |RR | 
Chic St L & Pitts——See Penn Co Warren Ist refz 3\%s 2000. P& A) . Gr Rap Bel & Sagz—See Pere Mar | 
Chic St Paul Minn & Omaha—- 031 927.| Del Riv RR & Bridge—See PaRR| Grand Rap & Ind—See Penn RR} 
Cons 6s June l 1930 - ; J&D iss oe Denison & Pac Sub—See Tex & P Grand Trunk Pacific : | 
Cons 6s red to 3348 1930--J&D oo |Denver & Rio Grande Western—|f 621%} 62%)| Ist M 3s 1962 ococcnenntn GM eH 
Deb gold 5s Mar 1 1930.-M&S| 0) 7) I} || Gen income 5s Aug’55..M&N| | || Ist 4s Feb 25°39 Alg gu-M&N] 89!o| 90! 
St: BERS d : a ~ |p A 40) ehke | Denver & Rio Grande— | 87 1; | M4 Ist 4s Feb 15 °42 Alg gu M&N| 56 - = 
Eq 6s 1927-35 (ann J&ILVS i? Sy 4 lla 2 oe \l Ist con g 4s 1936 eee 91 Dis Gen 4s 1962 Can Gov guar_J&Ji = 85 86 
Ev tr 7s 1927-31 Series B. J&J\O 2 -4n) ad 7 Ist con g 4% s 1936 a QR 98% Prairie Section 4s 1955.._-A&O 723) a4 
North W isconsin hs 1930 J&IJ 103 My - | Improve't gold 5s 192 22 J&D 9614 9S Mountain Sec 4s 1955 ALO 72/2] 74 
Super Sh L 5s June 1930.M&S) 99% , Rio Gr June ist gu 5s '39-J&Df 4 | 7 Lake Sup Div 48 1955..-A&O, 73 | 46 
Chic Terre Haute & Southeast Re ap Rio Gr So Ist g 4s "40 J&JTITf 4 } Grand Trunk Ry of Canada n | , ; 
Ist & ref z 5s Dec 1 ‘60 opt-J&D) BO, | Bf ist ¢ 4s guar 1940 J&J\f 89%| 89%)|| Sink fund gdeb7s1940---A&O|} 114%) 116 
Income mtge Dee | 1960 | ¢ oe Rio Gr West Ist 4s '39__J&J|f 78 79 || Deb g 6s Sept 1 1936.-.-M&8| 1074) 107% 
South Indiana Istg4s°51-F&A| 76 | 16% . Ist ‘coll er 4s 1949 op... A&O 94 | 96 6 Il, Janada Atl Ist 4s 1955 I&J 75 77 
Chic Un Stat Ist 4348 1963 --J&J 027 | 103% Utah Fucl ist 56 1931--Mas| | Grand Trunk West 4s £1950_J&3| 74 . 
ist M 5s 1963 series B-----J&9) 19714] 118 *||Denver & Salt Lake— 41 ; lS Pt eeu 4s $ July 11980. -J&3| 8 82 
Ist M 6's series C 1963--J&J 117 c 9 Ist 5s '43 ctfs dep ass't pd_M&N} Great Northern 5 
Guar gold 5s 1944 J&D 1003 102 Des M & Ft D—See Minn & St LI Gen M 7s 1936 series A _J&J 111% 11) 
Chicago & Western India na | Ons Des PI Val Ry See Chie &N W Ist & ref ¢ 44s ‘61 opt ‘41 S&I 95% --- 
Gen gold @s Dee 1 1932 are 103 | 1 28i2\\Det Gr Rap & West—See Pere M Gen M 5s 1952 ser B_.-J&J| 103%) 104 
Consol gold guar 4s 1952---4&J) 8214) 1 044|| Det & Mack prl4s1995--..d&D| 71 72 || Gen M 5s 1973 series C...-3&J| 995| 100 . 
Ist & ref 5ios 1962 A M&S) 103%) 106 Mortgage gold 4s 1995...J&D| 65 70 || Eq tr 44s 1926-1939..._M&8)> 4.75) 4.657, 
Chic & West Mich—See Pere M Detroit Riv Tun—See Mich Cen| || Eq tr 444s 1927-1940 D (yr) J&3\D 4.90) 4.707% 
Choc Okla & Gulf SeeC RI&I Detroit & Toledo She re Line Eq tr 5s 1926-1938 (yr) M&8)) 4.95 £75 % 
es » wold 1% ‘3 7d ID Of lst gold guar 48 1453 J&J RH 87% Eq tr 6s Jan 15 ‘27-' 35 I&S 15 hb 5.20 5% 
General 5s gold 1942 : +4 . —_ t 5s '37_A&O!] 1 | 3025 Western Fruit Express , 
2d mtge gold 4 }4s 1937 J . on ve Duluth Minute ray ” pap Eq 5s J'ne 15’ 26.” 39 (yr) I&D/b 5% 4 80% 
Dayton & Michigan Ist 53 1? 9814 | Geng sf 5s Jan 1 1941--_-J&J| 102% ..|| Eq tr 4%s 1926-1940 J&D\b 5%) 4.75% 
Ext at 414% to "31 = 17 -J&S =— Duluth South Shore & Atlantic | IGre it Northern Ry of Canada 
2) Ist bL &C “Ser CC C & 8t L gr Ist gold 5s 1937 i JAS R7 | 87% Cons 1s 19344 opt to 1914 A&O SS 89 4 
Cin Ind & West Ist 5s 1965 M&N > oO” lutchess Co—See Cent New Eng | Green Bay & West debt certfs A y 40 ‘9% 
Cin Leb & Nor—See Pennsylvania RR : ist Tenn Va & Ga—See So Ry Deb ctfs B 13% 13% 
Cee OTe a ~ Ry. — Easter Minn- See St PM & M Greenbrier Ry—See Ches & Ohio 
Cin N O & Te x Pac ‘) o4 s ene ote Sn ; ast f 9 N 02 Greenwich & Johnsonville 
Eq tr 5s 1927-38 (yr As +5 4 BF — — : ' wi li roe onan ', || Ist gold 4s 1924 J&I = 
Cincin North Ist g 4s 19 . . Ist 6s 1910 ext at4% 1950 J&I| 88 90 ||\Gulf Mobile & Northern , 
Cin San & Clev see C Cf x st Lb ncome 5s 2862 . , A&O G7 YY Ist 5%s 1950 ser B A&O L105 10444 
Clearfield & Jeff—See Pa & NW Fl Paso & R 1—See El P & Sow Gulf & Ship Island RR , 
Clearf & Mahon—See by K & FP El Paso & Southwestern Co Ist ref & term g¢ 5s Feb '52.J&J| 104 10534 
Cleveland Akron & ¢ 0 i su ‘ nn P ‘El P — ‘ @ W RI . Gulf Terminal of Mobile 
General gold Ss 1920. a" 89 . “Ist & ref 5s 1965. A&O| 103 sin Ist mtge g 48 1957 gu .--3&J 81 83 
lst cons guar g¢ 4s 1940 FARA , } torn Moston ti - O var Hocking Vall Ry ; 
Unguaranteed * Ist col tr ¢ 5s Oct 1 '47_A&O | Ist cons gold 414s 1999__.J&JI} 93 94 
Clev Cine Chic & St Loui . ‘ ist ft so rs ae) Eq tr 5s 1927-1938 nn) A&O\b 18 1.70 
General 4s gold 193 _J&D 50 85 aernen it & ¢ j =1 Tk] Eq tr 5s 1926-1939 (yt J&I'O 4.80 1.70 
cen M 4 BB YS J&D ‘ OR } » & RI] ' ky + Ja) } Ea tr 6s 27 oD (yr I&J Ld D 5.2 >" 
Ds d 44s 5 : J& 5 Erie_NY & E 1at 247 MAN on ae Col & H V ext 48 1948 A&O 87 : 
Ref & imp 6s i r A--jea) i id ext 19 M&N| 96 Col & Tol Ist ¢ 4s 1955.-F&A| 86 90 
Ref & | Mo + ry 0 ] F th ext a ld 19 ) LA 100 Hollid Bed & Cumb-—SsSet en" 
Ref & ir 63 ser D.-2&e) | Bea) es 4s Sth ext gold 19 kD) 98 || Housatonic yy ek aS i 
F quit tr 58 1826-29 \yTt I&J : : ‘ ’ 7 ry ~ ro20« ~~ 30 X's 107 107 %||Houston Belt & tae 5s °37 97} 95 
Equip tr 6s 1920-24 = Ss " Prior lien gold 4s 1996..-.J&J| 75 76 %%| Houston E & WT: “See Sou Pi ac 
Gen lien gold 4s 1996 J&J| 64% 65 | 
| | 
—> Basis. f This price includes accrued int. k Last sale In La on m Dollars per 500 francs or £20. Nominal. s Sale price u Per £200 
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“ Ited bonds. 
NOTICE. —All bond prices are ‘“‘and interest’’ except where marked “f’’ and income and defau 










































































— — Caen i Ask 
—— re —" | Bid. | Ask. | Bonds. Bid 5 
SK. — 
camasenane | aa : | Satie fi ; 7 | Minn St Paul& SSM gg 

ee . ¥ ac| || Lehigh Valley (Concluded S Ste M & Atl 4s 1926.-J&J) cates nose 

Houston & Tex Cen See Sou Pac} Middlesex Val !st 5s 12..M&N 101} } 1” . Minw & Pac list 4s 1936- J&J) hte ad 

Hudson & Manhatt 77 94 9414 Pa & N Y Canal con 5s '39.A&0 OR%z| = O7 32 M St P&SSM & Cent Term Ry— 

Ist gold 5s 1957 opt zs veh  « B 774, Cons mtge 414s 1939_.-A&kO 96 ees ~ 1st Ch Tersf4s'4l op'16M&N 92% oreo 
Adj inc up to 5% Feb '5s-A¢ pitts Cons mtge 4s 1939 A&O 1%) 92% Minneapolis Term—see Wis Cent a , 
Ist M 4s 1957 conv F&A . 101 Lehigh & Wilkes See Cent N J | | Mi ippi Cent g 5s 1949___J&d 93% 94% 
N Y & Jer Ist g 58°32 opt-F&A ontes , Le x & East—See Louisv & Nashy| 991 | 95! Sauamertttaaees Tex RR— 

Huntingdon & Broad Top-- so | Litchfield & Mad Ist 5s '34.M&N| 9214) 9534)/1 Prior lien 5s 1962 ser A_...J&J| 98%) 99 
Ist M ext 6s Mar 31 40 A-A&O SU -" ili tesie Miami guar 4s 1962__M&N| RS ooo Tinian ae toon haa 82. 8214 
2d M ext 6s 1940 ser B F&A an 5) «Little Rock & Hot Spr West Ry—| aot Prior lien 6s 1932 ser C_.._3&J| 102% 103% 
3d M consol 5s Mar 3 1 + vs a "Ist gold 4s 1939 guar J&S + pecs Adj M 5s Jan 1967 ser A__A&O 93% 91 

Baten oon 40 61a 96 | Long Island—Unified g 4s'49M&S 55,| BF Mo Kan & Tex (old company)— 

Illinois Central— Ist g 48 51 rs: 8354) ~_- Refunding g gu 4s 1949___M&sS Sus ll 1st gold 4s 1990.-.-.---.d&D 85%) _ 85% 
Ist gold 3\%s 1951 . — gas R33 pA | --- Tax-exen pt New York | an : E q tr 6s 1927-35 (year) J&J15|0 5.35 5.10% 
Main L ext Ist 6348 51-A&O) 53%) --- Ist cons f 5s July 1 1931---Q-J| 100% 5 lle RR. Bridge— 

Ist M £38 1951 <> M&S 66 Pt pte dH of luly 1 1931 Q-J| 94% 5% ey ry, 43 1981 ME&N| ae a. 
Ist M £ 4s 1951 -- --- ASOT 74%| 79%|| Gen mtge gold 451938--_-J&D| 90%) -- Dal & Waco Ist gu5s°40.M&NI 122] 222 
Tr bonds £ 3248 1950 te Y fou] {941 4s gold 1932 J&D| 82%) - Kan C & Pac Ist 48@'90.-F&AIS -...| -..- 
Coll brunt Gols A ets Maa 85%! 86 Debenture gold 5s 1934--.5&D) O95) 4, Mo Kan & E 5s 1942 gu--A&O|f ----|  _--- 
Coltr LN O& T 6 4s '53-M&N 534 | Debenture gold 5s 1937..M&N M4 5 on” Mi wi Kansas & Okla— 
Ref mtge 5s 1955 M&N os ; 02% Equip tr 5s 19 27-39 (yr)--A&O|D 5 ae : a ; let £ gu 5s May 1 *42 ME&Nif —— ow 
Ket g 4s 1955 opt 1918- M&N) 82%| 89 || Equit tr 6s 1926-32 (yr)--F&Al> 5.25) 5%)| . Ist g gu oe Atay Tag 12 M&B/f 135 nets 
Pur lines Ist & 3348 1952 J&J| ii , Montauk Ext 5s 1945 J&J) 90 72 shins Sherman Shreveport & 8 
Fe et ret 063 sr A... Ja 00%) 101 Brook & Mon 2d 5s 1938-J&Di --- = Ist M gu gold 5s 1943. 3&D|If ....|  -.-- 
N O) 58 1963 ser A----J&D) 100%) 101 L I City & F con 5s 1937-M&N| -- --|| $ W Goal & Imp Ist 6s °29-J&I|\f ----] 9 2222 
Ser B (£100 & Sa00) ce sh 102%| 103! N Y Bay Ext R Ist $82 °43.3&J| -- — Fess Glee hee ee 
old 5! Jan 193 &. bo % > ABS rork B ; sent : é eS 
yee 6! “6 July 1 1936 J& J) 112° 114 N sat = age 2 M no an 100% 102— Mo Pacif 3 aay 3 ne 06! 5 AY F&A 931% 93% 
Eq tr 4348 1926-1939 K-.F&AD 4.75) 4.697%), et mold bs 1935 1927--M&B| 9924) 100%) fst ere oe 1949 sor D. Raa 103% 104% 
Eq tr 4%s 1926-1940 L..A&O 4 he : ane | Santina Gineme bene fe 1st . Le tn See Gen E Baek] 103541 104 
Eq 5s May °26, Nov '27--M&N/|D 4 80 4.70%, Ist cons 5s g Oct 1 1932--Q-J| 9994) 100 5% gold notes 1927_......J&J| 100 100% 
Eq tr 5s 1928-38 ser J - spe 5 2 "BY, Louisiana & Arkansas Ry | Eo Le ured notes 1930 ~~" Mas! 100 101 
Eq tr 6s '27 ‘7 6-1936 S43 35 b 490) 4 750 Ist sf gold 5s 1927 ‘ M&S} 100 100 %4 Ronin trust & 5s 1927-40 (yr M&S)\5 5%| 4.80% 
ip 6%s 1926 )---M&! orl 47567 yuisian: 0 Teste ; | Pacific -oImpany 
pau 7s 1926-1935. _----A&O|D 4.95] 4.75% || Le pg Ae * eee Oe ee ee Moen Mis Mar 1905, Mas| 65 65% 
Cairo Bridge 48 ¢ 1950--J&D| 9145] Louisy Cine & Lex—See Lou & N| Equip 6148 1927-36 (year). F&A|> 5.15] 4.95% 
Litch a Ist 2 3s one sa3 at : 83 || Louisville Henderson & St Louis 71 1002 | 102 Eq tr 6s °27-'35 (year)..3&J15|0 5.351 5.05% 
, j iv .« 8 £ oo a6 aoe @ | ve wool 5S ) . ad = oy 7 . , r é 
— Div ist 38¢1951__F&A 634 Pa “Foden 7 Br ide a2 3d 7s ext to July 1938 oC aN | 88% 89% 
St Louis Div 3148 # 1951--J&J) 824) --|| " Guaranteed gold 4s 1945_.M& —™ = Cent Br Un Pac ist g 48’ 48 J&D} 80%! 81 
St Louls Div 38 § 1951_---J&d) 73 74) ~~ || Louisville & Nashville— waa! iy Pac of Mo Ist ex g 4s '38-F&A| 92%| ---- 
S p field Div 1-7 of D: " Pay 9 “iy 50 year gold 5s 1937 ies =F N 104 ] O7 Id ext 5s gold 1938 - J&J| 100 %| o2e0@ 
Western lines ¢ 4s 19! 51 F&A S94] ‘4 Unified gold is 1940 &J 44 +t st LRE Ist 5s og M&N| --| “se 
Chicago St Louis & N O rl a || Coll trust gold 5s 1931. MM. cn 100 %| 101% Cardelet Br lst 444s'38-A&O| 92 ---- 
Con g 5s June 15°51 J&D 15) 104 |' 7% g notes May 15 '30.M&N 105%) 109 | ‘Tanks Prom Mt & Sou— 
Cong 3%sJune15'51J&D 5} 49 4 ae 12 | fave’ s 2003 ser A Pek 106% 108 | aa —_ vet's @ 48°29 jas 97 97K 
ge ay (A Eg | Ist & ref 5s 2003 ser BL. A&O| 103% 106% Gen con ry & 1g 58°31_Ak0| 100%] 100% 
St Louis Alton & Ter Ser | 93} 95% Ist & ref 414s 2003 series C A&O 97 40a) ese n stod gu g 5s ‘31 A&O } 
st I, South Ist g 4s °31_M&S| 93% $ 6 Eq tr 4%s 1926-37 (year) J&DO 4.75) 4.65% Riv & Gt if Div is'33--M&M| 91% 91% 
‘arb & Shaw Ist g 4s’ 32 M&S| 91 ” ll Equip 6s 1927-36 (year) M&S|D 4.90) 4.757 Ve d Vall & W Ist 55°26 M&s| ; ain 

Ind B 1& Wn—See CCC & StL | Eq tr 6s '27-'35 (yr). J&AII52 ble ae” atobin & Whran-—ihen Semaine he | 

me yy Po hehe ie Ae me fg | Atl K & Cin Div 481955. M&N| 91? *__||Mobile & O—1st g 6s 1927-.J&D| 102.| 1023 

ind & Louisv—See Ch Ind & 1. So } Atl Knox & Nor Ist 5s '46_J&D} 102% Ist exten 6s July 1927 Q-J} 100%} 101% 

Indianapolis Un 4%s ‘26 M&AN 1021 Consol gold 48 2002 M&S == = Bose 1s 1928 ? — "Mss a0 92 
Gen & rete Gs 1006 cor A..985) 1 Lou © & Lex 446s 2 1931.M&N) {89% 7°"|| Ea tr 5s 1927 °38 (sa) M&S 4.95) 4.75% 

Series © E 1 | NO Mob ist gold 6s 1930..3&J| 10634) 107 Eq tr 5s 1927-39 (year J&ID 4.95) 4.75% 

Interboro-Met |See Street & E 2d gold 6s 1930 J&J; 104) 105 Montgom Div. g 5s 1s O47. F&KA| 

Inter Kap Tran Ry Securities | Pad & Mem Div Ist 4s °46_F&A 91 ‘| eos a. Tanta tite fe 1927 “IkD| 9914 100% 

Internat-Great North Ry 104 S E & St L Div 6s 1971 M&S ; _, ‘ a 1931 . Jal a 96 % 
Ist M_g 6s 1952 series A as f et: iY 69%) 2d mtge 3s 1980 M&s| 66 057% Mo'k ees See NY C& 

\dj M 6s 1952 series A Apri 7% shed Kentucky Cent 4s z 1987__J&J 85 14 pole oe ee 1955. A&O saci — 
gaye 40... £8} 99%] 100%/|| Lex & Kast Ist 5s 1965, AKO! 1074! 10814 Mont Cent—See St P M & M | we 

o% aS — ook A or csi ‘ L& N Mob&Mont 44s '45M&8 99 }¢ - Mont W wa & So 5s 1939 M&S) 70 | 75 
rnat Rys (Central America = on | P ye ‘ 7 | eg 70 ' 

as NS 5s 1972 opt MAN 76% af ] Ia od as. 1952 Southern Ry a6 | 8H 14 North & +" Se = i AY 
of Bem “| 4 88 | L.& N Term Ist @ is °52 eu J&D| BO78) 3 - | Nat Consol gold 9 1928. -A&O}_ 10 101% 
wa Central——se | Nash F & 8 Ist gue fe °37 F&A) 101%! 103 Eq tr 4148 1926-37 (year)-A&O\b 4.85) 4.70% 

Iowa Central—See Minn & St A” | Newport & Cinainnati Helles Ht | ne 4! . es Pog hae ~ - 

a0 Bilan & N Wee OS e 99 14 | Ist M ¢ 44s 1945 guar. _J&J 0% Nati | Railways of Mexico | 

Jacksonv Ter 7 87 eens JR3| 10082 -__-|| S& N Ala cons M g 5s '36_F&A oa 7a) 104% ))+ ‘Peter iden 2 14488 f 1957_-J&JI/f -| - 
Ref & ext 6s 1967 ~73) -"""ll "Gen cons gu g 5s 1963._A& 06 % =--|| ; Je oe : 

supetee Tons & Charts i 894 | Macon r bab & s v 4A 1947 ANT 54 Bo wr 14 counet re ieee if ; 

Ist g 4s 1959 guar. ....-..J&D = sii |Macon Terminal 5s 1965... J&JI 99 100 A : 4 sh w rr & sc rip on- ~_ If 15 15% 
eae aee Be Mahoning Coal—See LS & M S$ Gen mtge 48 1977_ AkO\S ----| 

coe Von Semen 9 96 Maine Centra!— : A 1191 4 coupon off j 
ee 6 S52 1940 suar oP re " al : Ist & ref 44s 1935 ----J&D) 92% o7— yr Ry ash warr & sc rip on n_.|f 19 22% 

Kal Al & G RR— See LS & MS Ist & ref 5s Dec 1935_____J&D 96 v4 R« ial notes June 1915_J&Dif - ers 

Seoewhe esi he See Tol N OC | || Ist & ref 6s Dec 1935 ~~ > J&D ee “--||Nat RE of Mex pl g 4s '26-J&J ff ----| ---- 
anawha & Mic See & O f oe 939. J&J 2 ; t , | 

Kanaw & W Va—See Tol] & O ¢ ae a Rye a 4s ‘30. .M&N 90 | 91s July 19i8 Sanat we - a scrip on lf ---- 30 

K C Excel Spg & N W—See Wabash U r ;, es hob oan 18°30) Min) 00 ei Assent cash were: wr A 

Kan Citv Ft Seott & Memphis , . ee ee f 4 ae Man 9244 : Ist cons gold 4s 1] ) » of08 , Tt 
Ref g 4s 1936 guar A&O!} 90% 91% U pper Coos Ex S& ios aN April 1914 coupon off re 2 15! 
Cons 6s 1928 : _M&N| 102 102 '4 W: ory Cc -y Ry 1g ty 6 kul 63 65 _. Assent cash warr & s« ‘rip on ‘—_— 0% 
Current Riv Ist 5s 1927..A&0O 99 | i *F I ‘s 4 “t aon 4 39 M&N 61 63 aoureenn $d YN H&H 
K C Mem & Bir 4s 1934__M&8 ; 93% 94 i || Mi ae cm 1959 ate oune or — 6454 67 New Eng RE See ! NYNHEAH 

“ome 5s Mar 1934--Sept 1 95 PAI rt ; O27 ; O4 106 New Hav & No-—-See NY? . 
MiAtented nn Ms! 83s] GO|] Sinkinie fund re? MAN) 104 | i 2 Jpnctton-— pee 25 Comee. 
ce ‘ity & ’ iyv& B , oba a, : | 10 New Jersey & Ne orkK—Seet on 
= ey & stom, Bs x I Ak&O| 99% | Manitoba 8 W Col 5s 1934 2% Dp tw ~~~ ||New Lon Nor Ist 4s 1940_._J&J 5 
‘ f ) y25 7 AC . ‘ ue t fis 4 ‘ ~ 2 of at . ‘ | 
Kansas City Mexico & Ori Ts A Extended to 1935 palepdecas ‘ 99 162 Now my Nor int Pate . iP cA 654 66 '4 

st ld 48 1051 fund p) “~ --+-- -<<- e ‘ . New r i NO i. +) 
8% hoon 1916 certif® Wy. lf nee | = died | z ng aa , 5 "51 gaa! 76 79 Nee Or} Se oo at & = 

Kansas City & Pac—See M K_ & T , weius ladaaen fie & oe The 7 xtended at o'% I 05 

r rr Y ‘ nf : 7A%) 5! Mason City & Ft. Dodge : Ret & impt 44s "52 ser A__J&J O45 — 

Kan City Sou—Ist g 3s 1950. A&O 14%| f9 4 | oat pif 5S — ver & IDE ‘ 5 8i 

Ref f & impt 5s Apr 1 1950__J&J| 95/4) 99! 5 Ist A, no. is raed a, J&D | New Orl Term Ist 4s 1953 ; J&I 55 "4 , 
iq tr Gx 1927-35 (year) -J&I15|> 5.20] 5%||Memphis 58 Nov 1 °59-_-- M&W) 101 | 10275)| Neu Orleeminc be Oct "36 series A} 99%4| 99% 

Kansas Citv Terminal Ry } a | a Ss , 5s < I on-c um i nce 5s ) 90 a9 4 

10° . | f Merchants’ Br Term RR } t 19 1 series B A& ( , 4 
Ist ¢ 4s 1960 opt 1939 T&I)  85)4) 85%) ities hae s ‘55 guar || 81 ) 83 Ist 5s 195 wth } 103%) 104% 

Kan Okla & Gulf ser A 65°37_J&J| 30 | eresee, Ferm ts 55, uar-M&N Let BA 5 158 1054 series A cas | 
Inc @s series B Jan 1949 Jan| 13 ----| ee Weert, Mes / _ Newp & C in Bdge —— Lg | 
Ine 6s series C Jan 1§ Ae ‘ Jan} S | ----]] 1 Sem cael is 1077 oe | Se! air Nv eon ee ny ares A Bee 

Kentucky Central—See L ¢ So ore, AEE . f .¥ B& M Bet ee L ne Isla 

Kentucky & Indiana Term St ’ en Boneh Pg Poe he se | “=| “ N Y Bay Ext RR oe Long Isl 

1 ‘ r &. - oot " ‘ 5 Ad e or “nh . Se SF Lei , 
gy ne d — — ween | S64 S7 }4| Mexican North Ist 6s 1930 J&D f ; | Cony deb 6s 1935 --- M&N et 2 | lf > 
Pla in Sark dare ahiid a 79 | ----]| Mich C ent V: ae Ss a anya _Cons mtge 1s 1908 artes 6 re \ a*2 

Keokuk & Des M—See OC RIT&P | vie 1 . Tide . ee ‘lle . New York ¢ s * . 7 57 ti Tas -q | 7914 

Knoxv & Ohio—See Southern Ry | | MaAGIEVO ‘ Lg 4 — — Ref ¢ 3's July 97. J &e os 05 

Lake Erie & Det Riv—See Pere M| |, 2d M adj ine 6s 1933 ....M&N Deb g 45 “34 tax-exempt-M&N| 95 O2iz 

Lake Erie & Western | Midi: nd of N J f -" ° Erle 1&D | Deb is 1942 tax-exem - 5. ae G34 o4 : 

r Bs J: 1027 J&J| 1011's) 102 Midland ‘Term 5s 1925_ ae aa 44 Ref & impt 4'4s 2013 A__Aé 5M 
Ay ace fn Sul 1 194i _- 1a) 100 100%4\|Midland ping 4 5s 1943... A&O Jo . Ref & impt 5s 2014 C A&O} 103% Py > + 2 
2d gold 5s July v4) wer 4 “th r ‘53 se Sept - ~<=-] . ’ nt gt aed E , fib 4.85 70% 

LS & Mich So—See NYC & H RI Mile “er ° gene “5s 1055. A&O! 90 100 ae Gs 27-35 | ao ise) J&DID 4.751 4.65% 

Leh & Lake Erie—See Lehigh \ all } Mill ke Sh& West See ChiXN W } : CO Li i a ‘Te 10 5-39 J&D DO 4.75) 4.65% 

Lehigh & New England r| ll aaties . No—See Ch Milw & St P NY ’ Lines eq oS ee a Tasl> 4.65 4.50% 
dg A. cag a PPT 3e3| tt *| 1013z||Milw & Spart & N W—See Chic wey nen a 26-37 (yr) M&BID 4.70) 4.65% = 
Gen mtge gold 5s 195 J& ane oe ho gg agg cater eng tP&SSN } 4 4c _-_ Se] ; 

Equip trust 4 4s1926-1931_Var|) 3.40) 5.10% Min a at “poate J JERS f a 102 4 NYC Lines eq 14s Sept 1: do dsisio 1.701 4.65% 

Lehigh Valley H: arbor Term A al 104 | | et et ee 1934, MAN)! Re 62 xy 1939 pop “tes on F&yb 4.70) 4.65% 
Ist mtge 5s 1954__..-.-- « sooel f deposit... . 5H MG 5S%4 NYC Lin rd ! 2 2 a> Ja y\D 4.70) 4.65% 

Lehigh Valley | 9 1 : pot ay “4s 1949. ~__M&S/S 19% 20'g|) NYE Wt: — / yr +4 ‘OF AKO 4.65) 4.50% 
ist 6s ext gold 4s 1948 . - sep 138 | 158°"ll Ret & ost Bs Feb 62 ser A_O-FIf 15 i 34 Bos & Alo og 4 Gos Paal 76%| 77 
Con M 6s ann reg irred—___J é) | « 1} oe a ao i J&D 02 8 co 3 1008 Pas <8 781% 
Con M 434s ann irred....J&D) 96%) -..-|| Isteus 791027. —------JAD, aj | 49 Ma cise gn i936 08d] 93%| 98% 
Gen cons gold 4s 2003-..-M&N)| 82% oo 4 “e Yertificates of deposit a f 42 | 43 Beech Cr Ist d ts 1936 J&3| 97% 2 
Gen con gold 4 “s 2003. --en $4) 103 te sah co ie 1938. “jad f 60% 62 B od Sut soe S16 + - “ Ano an | 
Gen con gold 5s 2003 _....M&1! 2 : ) ; lr 60%! 63 eech 5 & 0 
Lehizh & Lake Krie— | Certific: ~ yaa "ial , is | 1944 Cart & Adir list yi 1981. ps: 85 552 

let 4750 1957 guar Say pd 914 + *. Sault Ste Marie— } Ol Bis C Co Ist r 1942 J&D 99% = 
Lehich & N Y Ist 4s 1945.M&S| 89 | &9 || Minn t é ld 4s 1938 JaI BS 88% || Gouv «& Osw 1 st 5s go : = é 1) 

Lehig h Valley Coal J&J 1001 10014)! = aie gold Se 1038_.....2 I&T 97 %4)| FF a ee s 1997 0% JAD 79% Sl 
Ist 5s gold guar 193: . € 2 : - int....J&d 97% GS on g€ re 2d 73" —™ "Wks OR % | GR, 

: r r ‘eh red to | Ist cons 5s ‘38 gu it J +4 14 Deb gold 4s 1928..__. Mé | ( 4 98 

4c. 1933 ane -J&I) 92 93 || 2d M gold 4s guar 1949... 3&2) 103%%| 104° Gold 48 1931---------M&N) 96%) 97 
ap DO eee 7) Mbeded ME ae MR te Oe J&I| 101%) 101% Cleve Short L 434s 61- AO) 908i) ---. 
Ist & ref 5s 1944_......._P&A| - 100 ao rot Os 1948 coriee “"“"“Mas! 91 91% K A & Gr R Ist! 5s 1938- 383 ey ieee 
& ref 5s 1974 -F&A) - 98 | 25-year 5)48 1949... - ---. eDIb 5.25 5% Kal & W Pig'n g 4s '40_-J3&. pn 
Lehigh, Vale y Ry of New Fork 981 we We Ye Ieee ieee Gee .ce” [ “| Mahon C RR Ist 5s, 1934 J&J) 102 onal 

Ist 4's gold 1940___..J&J| 975 9815 


| | | 
Lehigh Vall Term 5s 1941 \&O 103 \| 





3% ic Nominal. 
6 Basis. f This price includes accrued interest. k Last sale. JIn London. s Sale price. nNo 
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NOTICE—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 










































































Bonds. | Bid. Ask. | Bonds Bid. Ask. | Bonds. Bid. Ask. 

New York Central (Concluded) — || North Wisconsin—See St P M & | Pitts Shaw & N—Istg5s'49_FP&A/f --.-- --e0 
Merch Dispatch Transp Co— || ||Northw Term g 5s 1926 gu- "Jas 35 39 Gold 4s Feb 1 1952___._- &AIS 2 5 

Eq tr 4 gs | LES J&I\>b 4.75) 4.50% | necweem & Wor—4s 1927..M&S| 98 pews receivers’ ctfs 1927_._F&A|f 70 80 

Michigan Central— \| Ogd'bu & L Cham—See Rutland| Pitte ao & Shawmut— 

5s coup 31 D & BC div. Mas) 100%} --._||Ohio Connecting—See Penn RR Ist s fg 5s 1959 opt__---- SOUS ..<-| <ace 

Deb gold 4s 1929_-_-_-_- 93 ¥s 98 ¥4/) Ohio I & W—See CC C & St L Pitts Shen & L E—See P Bess & LE 

Equip 5s 1926-30 (yr) --A&OID 4.80) 4.65% ||Ohio River—See Balt & Ohio Pittsb Term RR & Coal— 

Equip 6s 1926-32 (yr)_-_-M&8/b 4.95) 4.75%||Old Colony RR— Ist g guar s f 5s 1942_____ J&I aad Rian 

ist 5s Kal & 8 H 1939- -“M&N) Scant sanal FF) 8. eer J&J}; 91% ae W Side Belt Ist g 5s '37_M&8 ant exee 

ist mtge M Air L 4s ° 40- J&J| 93% aescll BMS July yy Saeeeee J&J| 92 Pa Exes Va & Chas—Sce Penn RR 

lst g 4s Jol & N Ind '57J&J10 a Sw « —_ Ist M 5s 1944-.-.--.--- P&A| 105% et Pitts & Western—See B & O 

ist g3sJ L& Sag’ 51. M&S 80% 84 || lst M 5s 1945 series B.--J&D 1004 ; || Pittsb Youngs & Ash—See Pa RR 

lst gold 3s 1952_-_-_-_- N 383 }4 854¢||Oregon & California—See So Pac ||}Portland & Ogdensburg 

BayC& BC ‘Ast M g 3s’ S9J&D = =< .---|}Oregon-Wash RR & Nav— lst M 4's 1928 guar___.._.M&N 94 96 

Bat C & S Ist gu g 3s'89 J&D) 60% ----|| lst & ref g gu 4s ‘61 opt-- I&I 84°4 85 ||Port & R Falls—lIst g 4s '26.M&N 99 100 

Det R Tun 4s ‘61 gu- Ms 94% 95%!|| Ore RR & Nav cons 4s '46 J&D 91% 914 Debenture 4s Aug 1927_- rs 97 99 

Grand Riv Vall! 4s '59__.M&8) 85 .---||/Oregen Short Line—See Un Pac Port] (Me) Term gu 4s ‘61_- +4 7! &l 

Tol Can Sou & D 4s '56_J&J| » ee Pacific Coast Co—See Misc Bonds) co 6 OD. | eee &JI 964 98 
Moh & Mal 4s 1991___.__M&$8) So 36 88 %4{||Paducah & III Ist 44s °55- S&T) 96 4 sakes Port Reading—1st gu 5s‘ 4i773a3 wooe sone 

Consol gold 344s 2002__M&S| = - Pan American Ist 5s '34 opt. J&I\F _. - Ports Gt F & Con—See Bos & Me 

N J Junc Ist 4s gu 1886 F&A! 84 85% || Paris-Lyons-Mediterranean RK— Potomac Val—lst gu 5s ¢ °41_J&J 99'4 need 

NY & Har Ist g3 4s 2000 MAN 794 : Ext s f 6s 1958_----.--- F&AIL5 73 : Prov Sec Co—Sce N YN H & H 

N Y & Nor Ist g 5s 1927_._A&O} 1004s) 100%4)||_ 8S f ext] 7s 1958- .._M&815) j 84 ‘|| Providence Term—See NYNH&H 

N Y & Put Ist 4s ¢ 1993._A&O0 3O% 96 || Paris-Orleans ext'l 7s 1954_.M&8| 82% | Prov & Worc—\st 4s 1947.__A&O 80 wae 

Pine Creek gu 6s 1932.--__J&D] 105% ----||Paulista Ry 1st7s'42 ser AM&S15) 101%] 101}4||Ral & Cape Fear—Sce Norf Sou 

Pitts & Lake Erie 6s 1928..J&J ---- o* Pennsylvania RR— : ||Ral & Charles—See Seab A L 

58 Jan 1 1928....--..2/ A&O acest 200 Con M 4s gold 1943----- M&N 934 || Raleigh & Gas—See Seab A L 
Eq tr 6 4s 1926-35 (yr)_A&Olb 5.05) 4.80% do 4s gold 1948_----- M&N 93 4 95 Ral & Southp—See Norfolk South 
Pitts McL & Y 6s 1932 --J&J} 106 asain do 4s gold 1948 sterling Raleigh & S W—See Ches & Ohio 
2d 6s guar 1934-_-.-- J&J; 993 4| se stamped dollar bonds- 92 %4 95 ||Raritan River—\lst g 5s '39__J&J 93 intents 

St Lawr & Adirond 5s '96--J&J| 97% ae do 4s g 1960.------ P&A! 100%) 101 Reading Company— 

_2d gold 6s 1996_-_-_--- A&O; 101'4/ 103%); Gen g 4s 1965. -----J&D} 96%) 97% Gen gold 4s Jan 1 1997- -I&I| 95% sane 

West Shore Ist 4s 2361_.._J&J 8414 S46 Gen g 5s Dec 1 1968..-._J&D) 104%) 105 Eq 4s July '26-Jan'27s-aJd&J|b 4.75) 4.50% 
NYC & StL lst g 4s 1937__A&O 94s 94% 10-year gold 7s Apr 1'30.-A&O| 107:,| 107%/|| Eq 5s (J&J) '26-'32 ser J__J&J|b 4.75) 4.65% 

2d&impt6sAB&C'Z1I_MA&N| 102%) 103% 15-yr 6s Feb 1 1936---.F&A| 112% 132 33 Jer Cent g 4s ‘51 op '06..A&O 90% 91\% 

Deb As } fay 1 1931------ M&N 95% 96% 40-yr 5s 1964.-.-.-.---- M&N! 100%} 100%)|| Gen & ref 44s 1997 ser A_J&J 954 95% 

Ref 5s 1974 ser A___.-- A&O|) 100 100% Con M 3 sg £1945----~- J&IT|IF 75 SO Atlantic City gu 4s 1951__J&J 85% 87 

Ref 5s 1975 series B__._J&J|s 100%)/s 100% Eq tr 6s '27-'35 (yr)----J&IJ15|/6  §.12) 5%|| ae M gold 5's 1929_-_M&N]} 10032} 101% 
New York Connecting RR— Eq tr 5s Mar 1927-38. -M&S\h 4.80) 4.70° W&NAtr ctfs 4s red 105.Q-M 78 ninini 

let M4340 1953......... F&A 93% 93% Gen equip 5s 1926-'39 (yr) A&Ob 4.80, 4.70% Phila & R—2d 5s g 1933._-A&O} 101 eae 

N Y & Gr'w'd Lake—See Erie Eq tr 4%s 1926-39 (yr)--A&QO|h 4.75) 4.62°, Imp M ext g 4s 1947- _A&O 92 93 

NY& Bar See NYC&HR | Aleg Val gen 4s 1942_..._M&8 92% 94 | Cons ext gold 4s 1937.-M&S| 9214 93 

N Y & Jersey—See Hud & “% | Balt Ches & At} Ist ¢5s'34 M&S 5) 69 Term 5s g gu May 1 ‘41 _ eA 103%4| 104 

N Y Lack & “West—See D L Belvidere —_ gu 4s 1927__P&A 98 100 Del R Ter p m g 5s '42_Mi 100 one 

N YLE & W C RR—See "ly lst g gu 3%s 1943___--_- J&J 83% Kx p mon g 5s 1942. aT, 100 ee 

N Y & Long Br—See Cent of N J Cin Leb & Nor 4s 1942.._._M&N;) 90 90% Wilm & No Ist 581927_J&D 99% a ate 

N Y New Haven & Hartford— . Clev & Marietta 44s '35 M&N 96% 99% Gen g@ 5s Aug 1 1932_.Q-F 101 101% 
Deb 6s Jan 15 '48 conv. _J&J15 98% 98% Cleveland & Pittsburgh Phila & Read Coal & tron— 

Deb 4s May 1 1957 janeen M&N 55% 594 Ser A 4s gen gtd 1942 J&J 99% Coll sf g 4s ext '32 gu_F&A 92 — 

Deb 4s July 1 55 non-cony J&J 67% 69 Ser B 4s gen gtd '42 ~A&O 101% _...|]| Renssel & Saratoga—Sce Dol & H 

Deb 4s 1956 non-conv - ~~ a 67 69% Int rea to 344%... -<«<<; 86% ; Richm & Danv—See Southern Ry 

Deb 4s 1947 non-conv...-_M&S ve i Ser C 34s gen gtd '48._M&N 84 8414||Rich Fredericksb & Potomac— 

Deb 314s March 1947_-_-_M&S| 644 69 44) Ser D 34s gen gtd '50.-F&A) 94 85 %4 Cons mtge 44s 1940. -_.. A&O aeete —— 

Deb 3 4s 1954 non-conv- AAG 62 63%|| D Riv RR &Bgug4s'36-F&A| 93% 95% Rquip 6s Jan 15 °28-'35-J&J15)b 5.15 5% 

Deb 3 %s 1956 conv__---- J&S 61 62 4! Erie & Pittsburgh— Rich & Mecklenburg—See So Ry 

15-yr secured 6s 1940...-A&O| 96% 97 Gen gu g 3 }4s ser B '40- -iae 89% ....|| Rich & Petersb—See At] Coast 

Bos & N YA L Ist 4s¢@‘'55 F&A 73 73% Series C 1940......-- J& 89% __ "|| Richmond Term—1st 5s 1952.J&J| 102 102% 

Cent New 2S 4s 1961. .--3&J 684 69 Gr R & Ind ext 44s ai gas 94% oF Richmond-Washington Co— 

Dutchess Co 44s 1940_J&D 86% 894 >. eee 91 92 Coll tr g gu 4s 1943 opt..J&D} 93 inte, 

Danb & Norwalk 4s 1955._._.J&D suad regs Muskegon Div g 5s '26-. Ans 100 102 Rio Gr Junc—See Denv Rio Gr 

Gen 5s Apr 1 1925----.- A&O ae er} Or" Bedford & Cumb Kio Grande Sou—See Denv & RG 

Harl R & Portch 4s '54__M&N 87 87% M g 4s 1951 guar___J&J 91 93%%|| Kio Grande West—See D & RG 

Housatonic con 58 1937--M&N} 96 97 Onto Connec ting 48 1943- M&8} 92 .---|| Rock IsidFrisco Term—5s'27J&J| 99%) 100% 

Naugatuck Ist 4s 1954- “M&N 76 Poe Pennsylvania Company— Rock Is! Ark & La—See C RI & P’ 

New Eng cons 4s ‘45 gu__J&J 82% aie Gu g 4s 1931 op 1921.-_A&0 96% 96 % || Rutland—Con 4s 1941 rae 88 90 

Consol g 5s July 1 1945 _J&J 95 ane Gu tr ctfs ¢ 4s 1952...M&N 2 87% Ben & Rutl 44s g °27- nase ——— 
NY & NE Bos Ter 4s'29 A&O 84 re Gu tr ctfs g 34s 1937--_M&8 86% ed Od & L Ch Ist g gu 4s 48. May 74% 75 

N Hav & North 4s ‘56 gu-J&D 75% 77% Gu tr ctfs g 3%s 1941._F&A 83 and ae Can Ist g gu 4s 1949_J&J 76 inghiies 

N Y Prov & Bos 4s '42___A&O pita ie Gu tr ctfs g 3%s 1942. _J&D 83% aeaee tr 44s 1926-27 (yr)_M&N|b 5%) 4.65% 

NY ee & Bos Ry— P s Gu tr ctfs g 3\%s 1944.__J&D 82 es c air Mad & St Louls Belt— 

lst M g 4s 1946 gu__J&J 71 71% Ph Balt & Wash ‘4s '43..M&N 93 we Alton Bridge Ist g 4s "51__J&J 72% mina 

Prov Sec deb 4s 1957 gu.._M&N 56% 63 Gen 5s 1974 series B--_P&A| 167 108% || St Clair Term Ist 58 1932_._FP&A coves ince 

Prov Ter Ist g 4s gu '56._.M&S 84% uaa Pitts Cin Chic & St Louis— St Johns & L Cham—5s '44_M&S a sc ran 
N Y & Nor—SeeN YC&HR Con g gu 4s ser A '40_A&0 97% 98 || 4t J & Gr Isl—Iist g 4s 1947..J&J| 80 $1 
New York Ontario & Western— do Ser B 1942.._.A&0 97 ....||St Lawr & Adir—See N Y Central 

Ref Ist g 4s June 1992.__._M&S8S 68 68% do Ser © 1942. __M&N 95% _...||8t Louis Al & T H—See Ill Cent 

Re wry $5.000 only. -.--- or nmn¢ do Ser I 1963_...F&A 06% ____||8t Louls Br—See Term RR Assn 

Gen 4s 1955 red_____ J&D 62% 63% do 4s ser J '64_M&N 96% 97 %/||St L & Calro—-See Mobile & Ohio 

Kadias yo 26-Sept'28e-aM&S\b 4.50) 4.50% do 4s ser D 1945_-M&N 93% ..-.||St L [ron Mt & Sou—See Mn Pac 
NY or— Ist g 4s LAH 91 93 do 4s ser F 1953.._J&D 93% _...||St L Mer Br Co—See Term RR 

ha, 4s Jan 1 1939....M&N 8&8 ss do 4s ser G 1957_M&N 93% _...||%t L Peo & N W—See Ch & N W|_N W 

Stock trust ctfs “ 1948 TED 87 88% do 4s ser H 1960_P&A .4 _...||St L Rocky Mt & P 58 1955-—See| Misc Clos, p.44 
N Y Prov & B—See N Y NH & H do 3%s ser E '49_F&A 93 _...||St L South—See Illinois Central 
N Y & Putman—See N Yo & HR Gen M 58 1970 ser A- Jeb 101 101 %|| St Louls-San Fran (reorganized) 

N Y & Rockaway B— Bee L'g Isid Gen M 5s 1975 ser B__A&O} 100%) 100%)| Prior lien 4s 1950 series A__J&J| 79% 79% 

N Y Susq & W—See E C 8t L & Pits Ist 58g°32-A&O/ 101% oun Prior lien 5s 1950 series B__J&J 4 96 

NY West & Ii-—See NY N H&H Pitts Va & Char gu 4s 43. M&N 92 arate Prior lien 6s 1928 series C__J&J| 102 102% 

Nord Ry s f 6%s 1950__.._A&O 78 aoae Pitts Young & Ash 5s'27._.M&N 99% éeus Prior lien 5448 '42 series D_J&J| 101%] 102% 

Norf & Caro—See At] Cc Joast Line lst gen 4s series A 1948.J&D 91% guniea Cum adj 6s July 1955.._...A&O| 92% 93 

Norfolk Southern— lst M 5s 1962 series B__F&A 100% ail Income mtge 6s July 1960 -Octif ry | 85 
Ist & ref g 5s ‘61 op '15.._P&A 81 81% lst gen 5s 1974 series C “Jap 101 pane Eq tr 6s '27-'34 (yr) ----- J&ILS 5.1! 5% 
Norf & Sou ist 5s 1941_._M&N 97% 98% Sun & Lew Ist g 4s 1936. _.J&J 91% SE: Gen mtge gold 63 1931_..J&J| 105% nen 

ist gen g 5s 1954 opt. J&T 90% 91% Tol Walh Valley & Ohio— Gen mtge gold 5s 1931_..J&J| 100% mbites 

Ral & Cape F Ist 5s '43._M&S 89 ao aie Ist g gu 448 31 ser A. _J&JT 98 ‘ile Oon mtge 4s July 1996_.__J&J «ore seve 

Ral & Southp con 5s '65- -aR 89 91 ist g gu 448 “33 ser B..J&J 98% _..||%t Louls Southwestern— 

Suffolk & Car con 5s '52__J&J 89 90 Ist g gu 4s 42 ser C__ M&S Jl seca yt) == M&N| 84% 85% 
Norfolk Ter lst gu 4s ‘61- MeN 82 ..--|}Penn & N Y Canal—See Leh Val! 2d g inc 4s Nov 1989_-__-~--. J&J 76 77% 
Norf & West gen 6s 1931_-_M&N]| 106% ----||/Pennsylvania & Northwester— Ist consol g 48 1932.-..-- J&D 92% 93 

Imp & exten 6s 1934 __._F&A| 109% Sines General 5s Jan 1 1930... _- I&II) 190% lst term & unif 58 1952___J&J 9ik 92 

New River Ist 6s 1932..._.A&O} 107% -_ Clearfield & Jeff ist 68 '27_J&J| 100%) 100% ne tr 5\%s 1926-1939 (s- ~a) M&S|b 5.10 4.90% 

N& W ay ist con 4s 96- a 91% 91%||Peoria & East—See C CC & St L Cent Ark & Ea Ist 5s "40 0p J&JI 92 93 

Div Ist lien & gen g 4s July Peoria & Pekin Union Ry— Grays Pt Term g 5s 1947_J&D 93% gece 

1944 opt Jan 1 1929_.._J&J 91% 93 || Ist ¢ 54s 1974 series A___F&A| 100%] 103 Shrev Bdg & Ter 5655 gu F&A) 91 92 

Conv 6% Sept 1929_..._.M&8}| 144 145 Peoria Ry Term—See Ch RI & P StephenvN &STex 58°40 ° * sso 92 93 

N & W Pocahontas 4s '41_J&D 91% 92%)||Pere M: rquette (New Co)— St Paul Bridge 4 Terminal 

Eq tr 4%s 1926-32 (yr)_M&N|b 4.70) 4.60% Ist g 5s July '56 ser A__..J&JI| 102%) 103 “Sf See cece enue 

Eq tr 444s 1927-31 (yr)--F&A|0 4.70) 4.60% Ist g 4s July ‘56 ser B____J&J 86 4 é 3t Paul & Duluth—See Nor Pac 

Eg tr 4s 192% 32 (yr)--A&O|D 4.70) 4.60%|| Eq tr 6s '27-'35 (yr) - -- 559%) 15\b 5.20 5% ||8t Paul East Gr Trk—See CAN W/& N W 

Eq tr 4%s 1928-1935__..__J&J|b 4.70) 4.60%)|| L 1 & Det Riv 4s" F&A 97% 98 %P& KC 8h L—SeeC RI& P| RI & |Pac 

Scioto Val & N E ist 4s'89M&N) KY 93%! Perkiome *n ist 58°18 ext Fo 38 Q-J Panes _...||}% Paul Minn & Manitoba— 

No & So Car—See Car Atl & West) || 2d 5s 1918 ext to 1938_.._.Q-J aited “ate ] Ist consol g 4s 1933....._J&J 97% wes 

N’'east of S C—See At! C L of SC| Petersburg—See Atl Coast Line lst consol g 6s 1933 ..-J&J| 108% ae 

Northern Cal Ry—See So Pac | Phila & Balt Cent 4s 1951..M&N 8&9 91 || Ist cons red to 4%s ¢1933_J&J| 99% eeue 

Northern Central— | ono Balt & Wash—-See Penn RR Montana ext ist 4s 1937_J&D 93 96 
Gen & ref 5s 1974 ser A__M&S| 103 r ||Phila Newt & N Y 3s 1942. _A&0 sivadeah ....|| Pacific Ext Ist 4s £1940. _J&J 89% onus 

Northern Ohio—See L E & West ||Phila & Read—See Reading Co || Eastern Ry of Minnesota— 

Northern Pacific— a Phila Wilm & Balt— | Nor Div ist g 4s 1948. A&O 91% 92 
Prior lien g 4s Jan 1997_---Q-J| 87% 873 4 Debenture g 4s 1932.....-A&0 93 — Mont Cent Ist gd 6s 1937_J&J| 110 10480 
Gen lien g 3s Jan 2047_..Q F| 62% 63 ‘eerye Railway lst guar gold 5s 1937....J&J3| 102%) 104 
Ref & imp 4s 2047 ser A_J&JT 90% ist p 4s 1937 s f opt gu...J&J 42% 43%\| Wu& SF ist 5s¢1938.. J&D) 1024) 103% 
Ref & imp 6s 2047 ser B___J&J 110% 110%||P iedmont & Nor Ist 5s 1954_J&J 90 92 ||St Paul & Nor Pac—See Nor Pac 
Ref & imp 5s 2047 ser C _-J&J| 100% || Pine Creek—See N Y C& Hud Riv St Paul Union a — 

Ref & imp 5s 2047 ser D__J&J|} 100 100% ||Pittsb Bessemer & Lake Erie— | lat & ref 5s 1972._....-.- J&J| 1024/9104 } 

Eq tr 4448 "26-32 (yr)--F&A15|> 4.90) 4.70' «|| PS& LE Iistg 5s 1940..-A&O) 101% 


....|| Salt Lake City Un Dep & RR 
M& 


Cons istg 58 July 1° 43. ANed 102 wines lst of 53 1938 


4 
Eq tr 4448 1927-1940-- _M&S15|b 4.90] 4.70 
Eq tr 7s 1926-30 (yr)-M&NI15|> 5.05] 4 





5 PB& LE cong 5s 1947__J&J as ..--|}$ao0 Ant & Aran Pass—See So Pae 
St P & D Div g 4s 1996- “J&D. juan Pitts Char & Youghiogheny— | San Fr & S Jo Val—See A T & SFr 
Wash Cent 4s Mar pss. M 82 4 Gen mtge gtd 4s 1932 A&O sartaial ....||San Fran Term—See Sou Pacific 
St Paul & Dul Ist 5s -F&A) 100% || Pitts C . & St L—See Penn RR |\Santa Fe Pres & Ph—See AT&SFe 
lst consol § 4s 1968. J&D 87% 90 016 |/ Pitts & LE t—See N YC & Hud as Sault Ste Marie Bridge 
Dul Union Dep 5s '30- -_A&O oe Pitts McK & Yeugh—See N Y lst M sf 5s July 1 (937. -J&J onad pen 
No Pac Ter Co—\st 6s '33._.J&J| 1093 1} 


0 
North Ry of Cal—See Sou Pac 

North Penna ext'd 48 '36--. -M&N| 9% 

Gen g 3 3-10s 1953------- J&J 7 
































b> Basis. /f This price includes accrued interest. kLastsale. iin London. n Nominal. sSale price. t Tax-exempt. 








NOTICE.—All bond prices are “‘and interest” 
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and income and defaulted bonds. 
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| 
Bonds. sid. Ask Bonds. Bid sk. Bonds and Stocks. | Bid. Ask. 

Sav Fla & W See Ae Cones eee Sup Sh Line See C St PM & Om West Side Belt , Pitts Term 

Rav & States Ist g 13 J&S Tampa & Gulf Coast West Va & Picts —See B&O 

Scioto Vall & N E—See "N rf & W Ist g 5s 1953 _A&O RY 90 Wheeling & Lake Erie RR— 

Seab Air Lins ist ¢g 48 1950. A&O 78M 81%/|'Tampa & Jac ill Ist conso) gold 4s 1949____M&$) Sot 86 
Stamped 78% 78% ist M 5 949 ctf dey A&O — Ref M 4s series A 1966 M&8)| B47 RS 
Adj mtge 5s Oct ] 1949__F&A\f 76% 76 T pa North Ist 5s 36 op_J&J 91 --|| Eq tr 4s 1927 (year _...AK&O|b 4 90 4.60% 
Ref gold 48 1959 opt 440 64 70 Tennessee Central Ry | L Erie Div Ist g 5s 1926.-A&Q} 100 100% 
Ist & cons 6s 1945 ser A__M&8 91% G1 Ist m 6s 1947 Ser A A&O 100 | Wheeling Div Ist g 5s '28._J&J| 1004) as 
Equip trust 6s 1926-27 I&D\b 5.10) 4.75%|\ Term RR A St Loui e Exten & impt ¢ 5s 1930---P&A| 98% = 
Equip tr 6* (s-a) 1926-37 F&A\b 5.40) 5.15% Ist gold 4\%s 1939 \£0 G4 6% notes Jan 1933........- 99 101 
Atla nta-Birmingham Div lst consol id 944 FAA J02% 103 W heelir Term 4s 1940 F&A| ss | 9] 

st g 4s May 1 1933 M&S 90 90% Gen ref sf { p '10_J&J By a Ls) Wichit i F alls & Northwestern— | 

oO aro Cent Ist g cu 4s 9__J&J 82 St L Br lst g 7s 1929 A&O 105 106 Ist 5s Jan 1939 _JS&Jif 135 | 
F! rida Central & Peninsula St L Mer Lrdzge T 1,40 ) 101 Ist & ref g 5s 194 ) opt JS&J\f 125 | 

Ist 1 g ext 5s cold 1930__J&J 99 Mer Brdze 6s ‘29 of ) PAA ] 102 Wichita Union Te iinal Ry— 

Ist cons 5s gold 1943 J&S 100 102 Terre Haute & Peo 5s 1942_M&8 18 be Y Ist ¢ gu 4 3 1941 opt M&N 94 

Sou He un d t@ oe '4)] A&G 97 Texarkana & Ft Smith Wilkes-B & East See NYS & W | 
Ga & Ala Oct 1945 Ja&Jd Of 97% ist m5 1950 guar F&A 100 Williamsport & N Branch RR 
Ga & Ala Ter st g 5s'48.JX&D a7 GS Texas City Tet 6s 1941_J&J2¢6 73 lst ref gold 4%s 1931 J&I\f , 
Ga Caro & N Ist 5s 2°29 J&aT 100 100% || Texas & New O S Sae So Pac Wilmar & 8 Falls—See St P MAM 
Ral & Charleston 4s 1956 F&A 60 lexas () TK & T Wil & Newbe } See At] Coast L 

( n 1 48 1956 F&A 60 Texas & P ist 5 00 J&D ] 9 104 Wil & Nor see Phila & Reading 

tal Craston st 5s 2°47.5&J) Os 2d inc « Os Dec HO \far » 104 Wil & Weldon See At! Coast L 
Seab & kK noke st 58'26.JaT 100 Louis Div list ) J& a4 LOO Winston-Salem Southbound— 

Seab-Al) Florida Ry Eq tr 5s 926 9 MIAN) Z| 4.809 Ist gold guar 4s 1960 J&I 85% 86 
Ist gu 5s 1935 seris A F&A 93 4% 5% Denison & e Sub 1930_M&S Ub US Winston-Salem Terminal Co- 

Seacoast KK of J 5s "48... A&O Weatherf a Min W & North Ist M gold 5s 1966 . A&O om 

Sebast & Ni h Ist 58 "28 M&S Ist zuar f 58 1930 _F&A 97 Wis Cent R Ist M g 4s °49 J&JT S14) 82% 

Shamokin Sundry & Lewisb’g—| Tex Pac-Mo Pac Term RR Ist & ref 4s 1959 A&O| 74% 75 
2d 68 gold Jul 1 1925 ext at t M « 5%s 1964 M&S 100% 101 “se es Apr 15 27. A&O! } 100% 100% 

5% two July 1 1945 J&T = aa Tol in So & Det see Mich Cen Mars hfield £& South E Div 

Sher Shrev & So—See Mo K & T Tk & Ohio Cent Ist 5 35._J&J| 10 pur mon Ist g 4s 1951._M&N 8] 83 

Shrev Bdz & Ter—See St L So W West Div ist 58 2 193 1&0 }O0 Sup & Dul Div 4s 1936 M&N &Y 89% 

Sierra Ry of Californi Genera! gold 935 J&D 9 “60 Minneap Term 34s ‘50 opt J&J 65 —s 
Ist « f 6s @ Apr 12 '37_A&O a4: Ve St Mary's Div 4s 951_F&A $5 86 }4||WorNach& Roch—4s Jan '30 J&J = ae 

Bioux City & Pac See Ch & N WI Eq tr 4%s 1927 (yr JAI 0 4.75) 4.50 4s Oct 1 ] 134 A co! 7a . 

Somerset Ky t & ref 4s '55_J&J 67 72 Eq tr 6 927-1935 JAII5\0 5.20 5‘ Yosemite Val sf @ 5s 1936 J&J' 69 
Jet M 4 Ju » 1950 J&S 70 75 Kana & Mich Ist 4 190. A&é 5 | 

So Caro & Ga See Southern Ry 2d mtgze gold 5s 1927 1&J lO , BAILROA STOCKS Par 

South Bound—S se rd Air L Kq tr 6 927-35 (yr) J&ILSI9 b.2 5 4 Great Southern com... .- 5Olds 95 s 97% 

So Indiana Ch T H Ss } Kanawha & W \ ss 1955 J&T G4 9 “Pre rrec ‘Old 94 100 

Southern Ill & Mo Bridge Co | Toledo Peoria & Westerr Alabama & Vicksburg _100 106 108% 
Ist M ¢ 48 1951 M&N 77 | 80 Ist go 4s July 1 1917 JAI Sf 35 Aibany & Susquehanna (guar) 100; 199%) ae 

Southern | ific ¢ | Toledo St Louis & Western legheny & West (guar). 100 106 109 
Coll tr 4s (C P) Aug 1°49 J&D) 86 at Ist gold 4s Apr 1 1950 A&O RR 99'<\' knn Arbor common. 100 141% <e% 
Cony g 4s June 1'29 0p 'l4M&s 47% v7 Tol Term Ist 4 57 gu NL&N 9g J Qik& Preferred a 69% ee 
Conv g¢ 58 1934 JAD) 10 1{ Tol Walh Val & O—See Pe RR Atch Top & Santa Fe eseeewe 100; 125 , 126 
Coll trust 5s 1944 MAN 99 "4!1 LOO Toronto Hamilton & Buffalo Preferred Se, 95 } 95% 
Equip 7s 1926-1935 (yr) J&D)b 4 4.60% Ist gold 4s June 1 1946__._.J&D r \tlanta Birm & Atlantic .-100 1%! L% 
Equip: 126-1939 1 MAND 1S 4.70% || Ulster & Del cons 5 928 IAD wer % hy n & Char Air L (guar)....100 176 | 180 
Equip tr 128-38 (yr j&Dib +8 +.70% Ist ref gold 4s 1952 AcO | 17 ae & West Point .100 175 190 
Kq tr 4 128-40 (yr J&DIb 4.75) 4.65%)||Union Pacifi tlantic Coast L Co of Conn... 50/)d 207 
Pacifi Fruit Express equip 7s Ist ry & land gr 4s g 1947__J&J q 94 itlantic Coast L RR com 100'\d 191 92 

June 1 1926-1935 (yr J&DiD 5 4.85% Conv 4s 1927 J&aJT 9Y oe) itlantic lst leased lines rent tr- lid 75 79 
Aus & Nor Ist 5s g 1941__J&J 100 L0O0% ist & ref 4s June 2008 M&S ss ss .ugusta & Savannah (guar) - _100} 99 | 101 
Central Pacific— Ist & ref 5s June 2 2008 M&S 106 10 talt & Ohio—Common-.-.-..-.- 100} SO | 8H% 

ist ref 4s g guar 1949__F& A} 89 34 | 90 10-year 6s July 1928 J&J) 103 10 i a a a --100| 68 | 68% 

Ist g guar 4s Oct 1 1954_A&O} 85 | Ss EKatr4 3 1928-38 (yr M&Nb 4.75 4.62 | tangor Aroostook comm yn. 50\d 38%) 39% 

M 3%s¢euAug11929_J&D| 97} Eq 4%s Mar 15'29-'39_M&S15.0 4.75) 4-62 TUOE <cchndsaardasomad ~100) 98 | 101% 

Guar g 5s 1960 F&A 99% Equip tr 5s 1927-'37 (yr)__M&sS\0 4 B5)| 4.70 seech Creek ( guar N ¥Y O).... Oid 39 | 41 
m European loan 4s '46..M&S| 72 | 73 Equip tr 7s 1926-35 (yr)_.J&D|0 4.90) 4.75 toston & Alb (guar N Y 0} “-7100| 168 | 173 
Galveston Harrisb & San An Ore RR & Nav—See Ore-Wash | Boston & Maine com (stpd 100 38 | as 

Mex & P Div Ist 5s ‘'31_.M&N 100% 101% Ore Short Line Ist 58 1946_J&J 105%! 106 Preferred unstamped 100) 34 ate 

4d M Ss 1921 ou J&T 100 100 lst cons guar 58 1946 J&Ji 105% 106% Ist preferred A unstamped_100 61%| 62 
Houston East & West Texas—| tef g gu 4s ‘29 opt '07- 785 97% 9O7 % Ist preferred B unstamped_100 85 

Ist 58 g May 1 1933 M&N 100 Utah & Northern— | Ist preferred C unstamped_100 75 77% 

Ist gu g 5s Mar 1933._.M&N 100 lst 7s ‘OR e xtat4% to 33 J&JT 941 Ist preferred D unstamped_100;) 110 a 
Houston & Texas Central | Consol gold 5s 1926 J&J 99 Ist preferred E unstamped _100} 35 dittints 

Ist lien g 5s 1937 102 102 || Union Terminal Co (Dallas)— tost & Prov (guar Uld Ool)...100\z 175! ae 

Waco & N W Div 6s’ 30 MeN 101%) .---|| Ist g 56 1942 opt 1922 A&O! 99 99% || }oston Rev Beach & Lynn-_- 100) _ — 
Nor Cal Ry g 5s 1929_..J&D} 99% ..||United N J RK & Canal Co— jrunswick Ter & Ry Sec Co- -100) 8% 10 
No Ry of Ca’ 5s g gu 1938 A&Q) 102 M4 Genera! gold 4s 1929 MA&S 97% 98 || tuffalo Rech & Pittsburgh...100) 60 65 
Oregon & Cal Ist 5s 1927__J&J 100% 100 %}) sentra: gold 4s 1944 _ M&S 91 i] >... Sere eres 100) 90 95 
S A & Ar Pass g gu 4s 43 J&J 86%\* 86%!| Gen lst g3%s Mar 1'51__M&S! 82 | suff & Susq RR Corp... .-.-- 100 50 75 
San Fran Term Ist 4s 1950 AKO 8S ly 85 4 ||U pper Coos—See Maine Central he vn, ae 100 | 18 
So Pacific Br 68 1937- A&O| 109% __.-||Utah & Northern—See Union Pac | || JXamden & Burl Co (guar)_... 25|d 29%! son 
Southern Pacific RR Cal ||Utica Clin & Bing—See Del & H | Janada Southern..........-. 100 58 ke 627 

Ist con g 5s gu 1937 M&N| 103%) .-|| Vandalia RR | | Janadian Pacific... .cc«ecc«- 100} 154%) 155 

Ist ref g 4s 1955 op 1910_J&J 91% 91%!) Cong 4s 1955 se ries A... _ PAA RS) a 100\ld 75 77 
Stamped Federal Tax eee fee Series B 1957_....---. M&N bS hg JaroClinc hfleld &Ohio com3% 100 S81 82 
So Pac Coast Ist g 4s 1937_J&JI 04% -| Vera Cruz & Pac ific RR— Common 5% _.100 96 97 
Texas & N O con 5s 1943. J&JI 99 % 101_ lst gold 4%s 1934 opt___-_- JaI\f Jatawissa RR—Ist ref (guar) 5Oid 43 45 

Dallas Div ist g 4s "30_F&A 95 06 July 1914 coupon on ay 2d pref (guar P & R)-____-_-- 5O0ld 43 45 

Southern Railway— lst gold tis 1934 assenting f | 23 Jayuga & Susgq ( DL&W). 30id 45 48 
Ist consol gold 5s 1994- _J&J} 105 105%}| Verdig Val Ind & West—See MoP Jentral of New Jersey... ~~ 00} 259 290 
Develop & gen M g 4s '56_A&O 82% 83 Vermont Vall lst 44s 1940 A&O| 78 Yhesapeake & Ohio common..100} 129%) 130 
Develop & gen 6s 1956..__.A&O| 107% 107 || Vicksburg Shre vopers & Pacific— Common ctfs of deposit. _..100 eae 
Develop & gen 6%s 1956_A&O} 113%} 114 Pr lien 6s 15 ext5% '40_.._M&N!| 100%; 102 |} oi * cum pref Ser A_..... 100 29%] 131 
Eq tr 6s '27-'35 (yr)_.-_J&J15|0 5.15 5% Gen 5s May 1 1941 i ll MA&N 98%| 100 || .64%% pref ctfs of deposit---_100 is itil 
Eq tr 5s 1926-39 (s-a)___M&S|b 4.85) 4.70% Ref & impt 6s 1973 ser ALM&N| 106 107 Yhicago & Alton RR___.....100 6% 6% 
Eg 4%s Nov 15 1926._M&NI15!b 4.75) 4.50%!'/| Virginia Midland—See South Ry | Certificates of deposit... ---- 5. 10 
Eq tr 4 sApr '26-'39 (s-a) AKO Db 4.85) 4.70% |Va & Southwest—See South Ry Preferred ........-cccccce 100 9% 10} 
E ‘Tenn reorg lien 5s 1938_M&S 100 102% | Virginian Railway | Certificates of deposit. ---- epete outa 
lst Mem Div g 5s 199§___J&J, 103% emis Ist M gold 5s 1962 opt. MAN, 101 19144 | Thicago Burl & Quincy.-.-..-.- 78 183 
St Louis Div Ist ¢ 4s 1951_3J&J| 88 -|| Eq 6sAOct'26-Apr'30(s-a) A&O b 5%| 4.80% .| thie & East Illinois common. 100| 31 32 
Aiken Br Ist g 4s 1998___ _J&J ee || Wi abash—lIst gold 5s 1939__M&N/| 102'.| 102% PERIOD 6 ccepeesacoccess 00| 36% 384% 

Atlanta & ¢ ‘harlotte Air Line 2d gold 5s 1939-. FAA 99 %| 100 %\| Jhicago Great West com--.-_-_- 100! 7% te 
Ist M 4%s 1944 ser A__J& 97 98% | Deb mtge 6s series B 1939_J&Jd f PR .2ntcanenaneneda 100) 17% 18 
Ist M 5s 044 ser B__- “TRI 103 1034 || Ist lien term gol 14s 1954__J&J 84 #4) || hie Ind & Louisv eomnmien....55e 86 90 
Atl & Danville lst 4s 1948_J&J) 75 77_ || Ref & gen54%s 1975 A....M&S| 100%) 101% PRR ccacnncaevndinens 100 67 70 

2d 4s 1948 . J&J| 65 65 % | 6% notes 1930 : M&s| 100 | 101 | Mhicago Milw & St Paul com.100 10 10% 
Atl & Yad Ist gu ¢ 4s’ 49. A&O! 76% 7 i| Eq tr 6s 1927-'35 (year) T&IIS 5.30) 5.05% || Common ctfs of deposit--._ 100) 10 1] 
ET Va & Ga—Div g 58 '30J&J| 100% |} Det& Chic ext Ist g 5s ‘41 sii 102 % .--|| Preferred - _..-100} 15% 15% 

Consol Ist g 58 1956._._.M&N| 103%) 105 | Des M Div Ist g 4s 1939. _J&J 84 5%) Preferred ctfs of de posit. __.100) 15 15% 
Ga Mid Ist ¢ 3s 1946 A&O| 70 7 K C Excelsior Spgs & N W Yhicago & North Western...100| _67 67% 
L & N So joint g 4s—See L& N y >: eee 93 C6 Mil ROGGE pnccsaccoccsoncs 100; 139 123 
Mob & Birm pr lien 5s '45_J&J) 914 ——e Toledo & Chic 4s g 1941__M&S 87 %) || thie RI & Pacific common. .-.-.100 42%| 42% 

ee My ae | 93% | Omaha Div Ist 3%s ¢'41_A&O 80%) 81%1| 7% preferred............. 100; 95% 96% 

Gen M g 4s 1945-- ---J&J| 81% 8174||Waco & N W—See Hous & Tex C) | % oS) " @eeqeeaegatas 100} 83% 84% 

Small _ . - se 76% |} Warren RR—See D L } thicago St Paul Minn & O__-100) 47 48 
Mobile & O coll tr 4s ° 38 _ M&S 90 % 9144|| Wash & Colum Riv 4s to35 J&aJI | '| Com Cent Tr Co rcts- one 17 53 
Rich & Dan deb 5s etpd’2 7 AKO 99% _..-|| Washington Cent—See Nor Pac | ES PRR 100) 98 | 105 
Richmond & Mechlenburg— | || We ash Co Ry—See Maine Centra! Pref Cent Tr Co rcts_--.--~-- 8 | 110 

Ist g 4s Nov 1 1948 M&N| 76 80 Wash Term Co—3 4s 1945__FP&A 82% 8314|| Mne Indianap & Western----100 — ania 
So Caro & Ga 1s t 5}4s'29 M&N 10134} 101% Ist gold 4s 1945 guar F&A 90% Preferred |. .100 isin 
Virginia Midland Washingt & Vandemere ‘ne New Orl & Texas Pacific_100 | $25 

Series F 5s 1931_--. M&s| 100 ‘ Ist 116s 1947 F&A 95 96% Preferred _- ‘anaes 100) 101% 

General 5s 1936 M&N 102 _||Weath'd Min W & N—See Tex&P dine Sandusky & Cleve pref... 50\d 61 63 
Va & Southwest 2003. J&J 100 10: Vest Jersey & Sea Shore Meve Cinc Chicago & St L 100 155 180 

Ist cons ¢ 5s 1958 -~A&O! 9] 92 Consol gold 4s 1936 Jad G4 Preferred _. See -_ 100 119 12 

8S &N Ala—sS Louisv & ushv} Cons 3s g series B 1! 936. JaJ ov Neve & Pitts (cuar Pa RR). 5O0\d 70% 71% 

South Pac Coast—See South Pact | West Ma vland 4s 1952 A&O 6! 67 Betterm't stk (guar Pa RR) 50d 40% 41% 

Spartan U & Col—See Ash & Spar f ‘ id iotes 1915 opt..__J&dJ Jolorade & Southern. .-.- ..100 5 | oe 

Spokane Falls & Nor 6s '39__J&J | Ba It & Harris ¢ 5s 1936 M&N let preferred _. . ---100 6 6S 

Spok Internat Ist g 5s 1955_J&J 825] 83 %& Ist M West Ext £ 5s "38 MAN 2d preferred - - - “ae .100 50) 60 

State L & Sulliv 4'4s 1929_J&J 07 le | j West N Y & Penna 5s i 937..3&J| 102 }olumbus & Nenla (guar 5O\d 91 94 

Staten Island Rk See Balt&Ohi " Gen mtge gold 4s 194; A&e . 86% ‘Yonn & Pass Riv pref 1¢ Ro g2 

Stephen N & S Tex—See St LS Ww) Income z Apr 1943 Novlf 40 ripple Creek Central......-. 100 3 | 4 

Suff & Carolina See Norf & Sol Western Pacific RR Corp PgR Sa ae 18 } 20 

Sunbury Hazleton & W-B | Ist M 5s 1946 series A____M&S 97 97 34|| Juba RR prefe * sapepdenioiaconisies 100 80 | emis 
Ist 5s May 1 1928 M&N ist M 6s 1946 series B _M&s 103} Jayton & Mic hcom (guar)... 50\d 36 39 

; 2d mtge inc 6s 1938 cou_p_M&N 4% notes 1930 _A&O a3 93 4 Preferred (gquarC H&D)_. 50\d 81 83 

Sunbury & Lew—See Pp enn RR | Eq tr 5s 1926-38 (yr)_--J&D|b 5.10) 4.90% Jelaware & Bound Br (guar)_100 159 162 

| Western Pa—lIst gz 48 1928__J&D 97% Qs! Jelaware & Hudson.___..... 100; 156 | 157 
} || West Ry of Ala—4 \4s 1918 ext at Jelaware Lack & Western... 50'd 154%) 134% 
6% to Oct J 1925 4£O — Jela ware : CELE 25d 39 | 41 
West Shore _NYC& HRRR Denv & Rio Gr W pref... .100 38 | 39 
| 
| 
- Basis. f This price includes accrued interest. k Last sale. Jin London. m Doliars per 500 frances or £2) n Nominal. s Sale price 
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OTICE.—All bond prices are “‘and interest” except where marked ‘f” and income and defaulted bonds 


















































Stocks Par.| Bid A "7 
. ‘ 4 sk. | Bonds and Stocks. Par | Bid 
1] s 7 o ° ° Ask. || 
pues yee &SWw (guar)..-100 78 79% Pittsb & West Va co 100 ee = | — 
oO ackinac.... . K 4 -_—- 2. a1 43 143 | 
AE een mentees, io Ft: ----. |Pitts Youngst & Asht pref...100, 141 143 sa bad one tes sarees MEN 100 “| i008 
Dateth Seath dhore & Atl: “7100 : -s5 Prov & Worcester (guar) ....- 100) 153% suoull > 2. § Meastrae EN 190 190 
y —.. nm ~iN $ . ai Ra ill —— Co— 44s 1965 opt 1935 Raawrey | 100 101 
at Menma taae OA as 0 la 6 O74 % Jent stk ctf 1952---1000| 72 73 | Louisville—Ss 1952 ont 1029N | 308 
mere & a mapas | guar)__. a0 d $0 43 Reading pin ay ae " d 16 4 18 NGS 1983. in, 1908 ot aay 100 3 103s 
red (guar Nor Cent). 50\d 53 Be cat: )---- d 16% s 5s 1955 opt 1935 : 
exp roterred (guar Nor 50\d 5 56 || 1st preferred....-........ 50d 40 41 |IN'Y & NJ 5s 1983 opt @3_3&D, 101 108 
Common = ee deposit 27100} 21% 2434 a1 oe d Rte tae | 5s 1954 4. igi opt eae <4 191 103 
een = eS... , eid om 5 Saratoga (guar 25 5s 1955 opt 1935_______ 
Ast pref ctfs of deposit ---- 100] ee oll Dividend obligetions.-'<--100, 280 ----lE oe Pass 3 faethe ions] 103 
as anos sa-- a ivide ) SHORE. .ccce 280 ....||No Car ; " viet 
fap geerg.-°--~- Ee 2 33 6% guaranteed a aa 100; 280 ‘init 5s 1952 ot 1a, 33... ee 10082 107% 
7) Pret ctf of deposit ------ le 2777) 807“ Ree fuaranteed -—- = -.----- 100, 280 ~-..|| 58 1955 opt 1935_-_--- F&A 1005¢| 103-4 
Erie & Pitts (quar Pa RR)... Old 61%| 6334 |Rome& Clinton (gu D & Hi) _ 100, 99 | 1017 "| Onio—Ss 1933 opt 1033--- MEN] 100.-| 101 
+ —* Johns & Glov com_. 1001 10 - 13 ° Rathend a nl gy wth etek ri a | Ore Weshe-te ‘aa nM 1984. 1d 190° 10358 
“ee _ 1 5 | Beans wretered....-.---2=- #2 |pre vem —ve | 
Pt Doda bes até 6s eeu Ae eS 65 poo 1S PEE a caccu io 113 , 115 || Pacific Genst Te Bee rast a | 100 101 
* ephneetlnamepeeta: Oo + se __« yaa) plehags * Sepdagh-foteded ptt ou <3 57 ortland, O 
Ay bad ayne Jack pref eared 2 108 2 107% mor Le ae modes | * + {hae 87 44 | 5s 1954 opt 1034. SA Ten 191 10334 
a aris & Jock pref (guar)-100) 108 107 f stock series A_....... 2 85 | 58 1955 opt 1935______ MAN ‘ 
Georgia Southern & Florida _.100 212 ||St Louis Southwestern. --..-.- 100 64% 64%|| LosA les—5s '53 op °8 faN| loose] tase 
« Dean =e 160 Preferred 723 7 "|| ran-—58 °63 opt 33. Jad 1008 i 
pe Set + = 7 eae sap eeenenes 100 72 73 San Fran— oase 
ft = hl aoe 93% a Sarstogs & Schenectady (gu) .100 98 2 100 I Salt ale ral ‘Bh t 8858S) 100 36 1oas2 
Great Northern Ry—Pref_---100| 6034 71 weg boar’ Air Line common...100, 29%%) 30  ||Pennsylvania 1955 opt “Foss. P&A 101 *| 103 
eon gauss Se (no par) d 22 22% |Sh:z pata REA OS Sno 1” d rt 33 74! Le ae — ites qed 10053 102% 
an Bay & estern__._.._100} 77 >, conese © ~ S uls— ae 
Gulf Mobile & Mothesn. pel a Fe Goutne re Fed if le Oo (Tate 100 Rf 4 98 | bs 1952 rl ‘3.330 yd 10298 
sree & Marts cee -190 a¢ 27 e SENG anctenes 0 0% PY | zs 1943 opt ated J 
eae Gise Walee | PROLGTCS . » « «go cnesgecces 100, 87% | 1955 opt 1935.---- ies} 101 103 
Hocking Valley — iomunea tae ] 15 “| 900 ~ x Mob & Ohio stk tr ctfs eS 76 } San D Antonse t 5s ey opt "88 MEN 1908 10338 
metrical wee dae + 2 x uth western of Ga (guar)...100, 101 103 5s 1953 opt 1933 ‘ &N 9.) 8¢| 101% 
udson & Manhattan_______100 35 S2%2 Tr. aS < BCIIC.. = 0 on wn wwe 100 15 4 15) be 1954 t 1934. --- =. , 99 % | 
H I Lo mein aa, - ee “" 100] bs 70 ' t eal RReef ae ~ : 6522150 P 113 13 ||Shenand. Piatt iat 133 . 192" 
untingd & Broad To 5 ; a OES OF ES LOUs....-- 00 115 Shenand op '353&D 2 
a sw ade — pe em P vee. “ 30 , : 4 U a Tas ot Jommon..... 199 144 1444 Sioux rota Bigs bt ops MEN 102 ia” 
nois Central. -_- _-._ 4001 114% 115 ed N. u 00 y Ose uth Minn—-bs ‘53° oi 
Non-camal 6% prei ber A. (2) 15 \United NI RR& ‘Canal (gu)_100 201! 203 South Minn— 100%) 102 
Leased ‘ines sar) orale A. too} er | ot Ne a Chen & Susq Val (gu).100 119 121 . jj} 58 195 52 opt 1002 oD bens MEN HF, tks 
inbuilt ctfs —See RR Securs Co 4] 80 Valley RR CN Y) (guar) 2100 99 13, || 5a 1964 opt 1934. --°-7—- =| 1007/10) “ 
By fA eee Ei : ri ty I ) (wmuar)_..-.- 100 OU 101 HU (De « ) 5s 1055 ont 1 ¥< | 
ne Bde Rye bod p AALS ti S872 noc Vermont & Mass (guar)..... 100.2 10044) 102 ! ria 1955 op 5s 19! 55 opt 1935 85 444 104 
prant Bye (Ooms Amn) cons 109 $s] + 6 | Vic ksb Shrevep & Pac com___100} SS 9) ||/Unton (Kentucky & Tennesse = — 
eke Teeenet TT eeetessesnes pe : 2} er was a iggy = nanan ane ee 100) SS 4 95 | 5s 1952 opt 193 2 MAN 103 
oS * Cc —»" guar © & A)..2100| 128 °| 135 '|\Wabash R Lead siidestinsh inal 100 ie eer ye O56 opt 12 34 opt SAR 100) 108 
Ka! Allegan Gr Rap (gu .100 10 ( ~~ ' “(a Re, 69 4 7 inieoie aE on ; 
KC Fu soutt & Memphis Gj i 108 pres wed A iiadkeiwacmae 100} 69% 7 | Virginian —bs 53 opt '33 M&N 100 102 * 
a ref ( ent Tr ctf dep stpd__100} 75 . Warre NJ ar DL & ' met} 6. 70%4| fchita-58 1953 ppt 194 5p MeR it 10 
K ve L as Toe Son tee --1) 30 1087" a utr a ot ) (guar DL & w)- ;50 d 7 i. . )'4| Wichita—5s 1953 opt 1933. P&A 100% 101 34 
D Bt hi P l 0 e J som _ ‘ 2 | : 
— Botte Sk popper isanens tool as | =o ie ppofecroa -Geseneaeause 100 70 7 sv oe one ere een —— 
ee ; a +6. 52 PURNIIEG . oo arznpccuccse 100 17 IsS% ‘ 
jos. anne BR of My Weeee m. 100! : 3 | yf 6 |W ne rn Pacific RR Corp_-.-_ 100) 34 ; 35 STOCKS Par 
preferred <* 2222222722722 gold 100°] 2 "|| west Versey & Sea Gh2-Com sold 43° | 46 *|\Bankers of” 100 | 120 
were sasesercessene. Tare tae + aa ‘ ag — Com ¢ 46 Jankers of Mil % ¥ = + 
oes gnar Weeeroonae _* : ola 9 | bt | Waeckas & Lake Erie Ry_...100 21. 21 %| Chicago 10% waisomed 4° p= 1S Hf 120 
uicree ciara. ad ty | HP |Site een EE coat wecececeeee 
yuis Mo Riv pref (guar 100) 100 Of ponver | 8%---------------- 
= a & dt L com. =" 100 150 310 JOINT STOCE LAND BARE SIONDS |e Motnes - Me 85227 100 100 110 
ulsy Heng om... 100 Ps 40 Equitable Mae Mo 6% ..-- 
Loulsville & Nashville....._- 100 123 124 Atlnatan be 198: 58 op 23 -Met 100 102 Free Carolinas 8% movennsonsen ius 7 = 
Mahoning ( oa so 50\d S09 850 || $e 1955 opt 1088 ied 1903. Ie er 101 12 193 Cammy, O% a= no-- 2222-555 120 130 
ref (guar LS & M S)____. 5 5° | . 4 gt hs aE IT oe : Os fansas Oity 10% -----------106 1 
ae ot 8S ES) nonce m d 52 BR Atlantic —5s 1953 op 1963..3R6 100 4 102 Lincoln o% Sc caeieieaendl 100 125 138 
aine Central-..-----------100| ----| 53 is 1952 opt 1932...----- 1004] 102. | New York & N. J_lll222222 100] 110 | 428 
eshte Tes teaereanascces Ol 755 ase +3 4 op 1934 - (nnadcwanda Mal 101 102%| North Carolina 4% --__---_-- 130 = 
Ne eee rns tans bola BI rt = ad gl 1935 J&D} 101 102 34] Oregon-Washington 6% ~~. --—--- oman 
Minneapolis & St Louis... 100 2% 91 5s M 53 op ‘28_...J&J| 100 101 San Antonio 8%-. aap 110 am 
inneapolis & 8 --=100 2)4)| be May 1352 op 932... -M&N 100 102. | South Minnesota ioe pibene i00 100 
wilt of deposlt.--- -55---1001 3] gh t48 1955 opt 1935. %}| 9941 101%|\Virginia 10 %----222c22zc2t eft 6] 
inneapolis St P & 8 8 M--- 100} 363s) 37 ||California—5e 1951 op 1931- win a igs ici ia 
4% leased line ctfs_. ...-- 100 63% 64 .¥o ee ty 1 $8, --3RR) 100is| 108 ee ee ane 
Mississipp! © eae 100 24! 25! Cent " Re t 1985. ato] 100%] 102 , 
eee Ee ck as oe 2 3312 ners +r + 1953 op 33 AKO;} 100%] 102 Allerton Cleve Bldg 6%s 1945 5 94 96 
pao tes BS com..(ne | Ht 33 357 ‘ Mey ing op 1927..M&N 99% 100%} Allerton 55th St Corp(N Y)5%s'45 95 97 
Missouri epic | 100 29% 30 Chicago Joint ha ts 3; Man 193 %4 Bt Amer Furniture Mart 7s 1923J&D] 100%] 102 
ssourl Pacific ~==----100) 2 30 Yh — : 2M Ist sf6'4s 1943 2 
oan eo -- poarens yoo i he fe 195i OF Seti ssoncoasa M& N 161. | 102 % Belmont Bldg (NY) 64%s 4a Pan 1 10 
Mobile & Birm pref (quar). - -. 100 Se 1952 0 eee MeN 101% 102 4%} Biltmore-Commodore 7s '34._M&8S 99! 100 
Morris & Essex (guar).....- 5Old 89% 81! 4%s tty 1933. a ca agen dds M&N; 101%} 103 Bing & Bing deb 6%s 1950_M&8S 92 . 92 
Nashv Chate & Bt Louis.” ~7100| 140 170 v1 ate 1963 ee M&N 100% _ Broadway Blidge (N Y) 5%s 1950 99 4 100! 
Nashv & Decatur (guL& N). 25\d 39 40 4is 195 op 1933...... M&N| 100%| 101%| Bway Mot Bidg (N Y) 68'48.F&A 98 . 99 4 
ale se 5 FP RR 7 bu'| 208i 2 op 1932.....M&N| 99%] 100%] Bryant Pk Bidg (NY) 6%4s'45J&J G2 46 
. yet 56s let pret 100 4 $, rf Ate, 4 1934; _...--M&N 99%] Ju04¢) Bush Term Bldg Ist 5s 1960_A&0O 97 97 12 
New London Northern - ....- 100} 129 133 *||Gol nue op °33- 5--a&0 100 Court 8q Bldg (NY) 63'58_-M&N] 94% 97. 
sew papeos Rorwmere -5----iie +: 1 pompanee Ss 1955 opt 1935 . 102 103%} Detroit Hotel 6%s 1929 41 M&S] Sle. to fF 
New Orleans Great North..--100| 32 3° || Dalles —s 1953, op 1933.-.1 cs 1004} 102 | Det Metrop Bldg 634s 1940_M&s 97 - 100” 
ee Or) Tenne & Sexton -..-- 1001" 128 13k | Be 1988 o 1! DE sccenacecosce 100%! 1024%| Edgew Beh Hotel(Chic)6s °26-"40 
NY Bkin & Man B prof (gu)- 100 120, | 125, || 5s 1963 opt 1933--2-27-- 2 10044} 102%4| Ferry Sta P O (San Fr) 681934] 99 | 101 
Dividend payable in London. (|1d128 130° 5a 1esto eiiccanes --- J&J| 1004) 102%) 50 Bway Bidg (N Y) 6s '46_M&¢ 99 
ny Bividend payable in London. |ld128 130 |} 5360 18 op 1931--- ~~ M&N! 101%] 104 | Garrett Bldg (Chic) 5%s 1926-4( 99° "| 106 M4 
pa ek = | ney tes A] 5s '54 op '34_.__J&J| 100%) 102) Greeley Sq Bidg 6s 1950 FRA -” VK 
Common etfs of deposit --- 100) se] ga7-] Dayton— 1952 0 t 1932....J&M|} 100%| 101%| Harriman Bidg 6s 1958. J&J} 98 | 99 
$% pret ane ee aaa 100 94 96 | ||Denver— 19 opt 1934--J&D| 101%] 103 }4| Jewelers Bldg (Chic) 7s ‘40 J&DI 98 100 
. x Taree com oe ee 135 be 95. BB ope, 1998. Ph eres F&a 101 4 oak sovcers Bids (N Y) 64%s "44 M&S 99 101 
Hl Me (ou). 50 79 Sas 4 3} ake Sh Ath Club (Chic) 64s '45 98 
at SOee ttaven hk: Hemet 7-188 193 % 33°° oe 52 opt '32_M&N/| 100%, 102%), La Salle Hotel 5168 1940 64s ‘45 Ne oF 
.+2 ) wae 100 31 32 Fiat O oot 193. r0°727-! J 101 102 %)|| Loew's New Brd Prop 6s'45_J&D 9 93% 
oe eats BSE. 190 ah +4 rare nas—5s'520p'32_.M&N 100 101 \}|Lond Gu & Ace Bidg (Chic) 6s '62 1007 101 
Norfolk & Western Ry_-..... 100} 144 145 5s 1955 4 Epecoceooe ry] 10088 103 Ne er ttien ist 70 19IE Mae OL : 
Adjustment ee 130 Be 14 mR 5 opt aR J&J; 100%) 102%)||Mad Sq Garden Ist 7s 1945.M&N. 101 103 
No Carolina (guar So RR)_..100} 140 145 First of Cl ers} b2 op 32 BEN id 102 | Morrison Hotel (chic 20 | 98 195 
I ce of ll ‘53 op ‘33_-M&N 100%} 102 || MorrisonHotei(Chic) 6%s'39A&O 98% 99 
Se mi BE mea Ev rl 100 pA $1771" "ae ose no—5s ‘51 op '31 M&N 99%) 101 Munson Bidg (N Y) 6448'39.M&N 99% 100 
Northern Pacific Ry--..--.- 6744| 67%)|\ be 1952 4 ET ccsvastiaetidl M&N| 9944) 100)|Nat Press Bldg (Wash, DC) 6s'59 = 99 : 100 
North RR of N J (guar Erie) _ 100 64 67 | 5s 1953 opt eae. Man 9952| lol’ llone-Seventy way (NY) to 97 199 
Northern Securities Co stubs_._.|d —--- First of M ~ Rae 7 99%4| 101 One-Seventy Bway (NY) 648 49 97 99 
North Pennoyly yee on a se ¢ Som omery 5s ‘540 4; 100%] 102 |Palace Hotel(San Fr) 5s '45_F&A 100 
ee eae os Gea NY) 10014 83 a6 ae ale ‘44 op 34 Mian 100%! 102 Param Bway Corp 5%s'5 J&S G4! 1% 
Old Colony (gu NYNH&H)__100\|z 115%| 116 5s 1943 ie MEX ore] 11 | park Lexingice Oo.gi0 03. 3e5) ot 0 
Old Colony (gu NYNH&H) -- 100|z 115%4| 116 #1943 opt 1933-----—- M&N| 99%| 101 ||Park Row Bldg 6s 1943 A&O 98 | 10 
Goune is teres Ga BLEW 50d r+ 38 wit 19 5 opt | app “M&S! 101%4| 103 | Pennsylvania Bidg 6s 1939_.M&N’ 95 oe 
st t Syrac (ga DL & W) aM = rr ¥ ‘gs 1954 opt 1934M&N| 100%] 101%|/Postum Bidg 6%s 1943 -M&N 96 Os 
Peoria & Bureau Val Gguiat)-2100] 114] 1i7 * yriZ62 1058 opt 1985-.-,. MAN] 100, | 102, Quincy Station FO (Chic) Gs 1944! 199, | 103 
Peoria : ‘astern NES RR, 00] 17 2 ae 2C . 4 >| } 2 pommel A mos Bes te : Tr + 
Pore Marquette Ry com -~-- 100) 17 | 24 ws 198 Pe gs: MEN 1004] 101 44||Hoosevelt Hotel 7s ep Oe 37-7 es 96 14 68 14 
or 10 s¢ Ss. ONC : 00 4 Savoy_Pla C i tenths ge | | 
= aes wf deposit “= 9 si° es Greensboro(NO) 58'53 op °23 A&O 100 %| 102% howe * dg Corp Ge 1048 eb BS asl 100 
Preferred cifs af deposit. 100 Greener be ites ove Toee.abG) 18M) Hea Geile reas OER, $5) Be 
peeeeren em of @ AS gs efates 5 }5 op ; , 102 103% | Sevilla-Bilt Hotel 7'4s'37.._.M& on78 re 
Ae ed pref ctfs of rt. a "100 eece ann cake 53 op "33. $20 10 104 | Shelburn Inc(AtiCy a 340 re oR ifs 
Phila Germ & Norris (guar)... 5 ld 121 j 123 Re Bry opt CARES J& 101 | _._.| Shubert Theat 7s ‘34 vith Ww arr) 107 ris 
Phila & Trenton (gu Pa RR)_100) 207 | = K ; >) Opt 1935 --- 102 | 104 Sixty-One Bway 5'4s 1950.._.Ak&O 99% 032 
Piedmont & Northern "100 13 «| = ansas ( ‘ity—5s ‘52 op "32. Man 100 101 4 Gen mtge 7s 1945 , Sac: OR Le 100 4 
P . sburgzh Bess & Lake Erie.. 50\d 29 30 é Ba 05 53 opt, 1928 naw eees 7 100 et Stank Real Est 54s '45.__J&D 101 ; 101} 
tsburgh | B-- BOld 29% f B4- anne nny eA! 100% 01 4\\State Randolph Bld 6'%s'37 s V2 lé vi 
Pitts Cine Chic & St iouls 27100 ) 6) Se ew opt 1934 cece -M&N 101 102%) Stevens Hots Chie Ist 6 Frvy 100 , +e: 
Pitts Ft Sa Glake cote te) 100 1236 | 40°" a A sal ons 108 geaeee wh, 10! | 109 6| Taft R alt New Hav) 6s'40A&O G7 +N 
*referred (guar Penn RR)_.100 ] +3 ; ate 35 - 01 03 r ty Bldg S148 If | or 
pi referred (quar I enn RR)... 1001 142 \. 144 Kentect, —ha '52 opt '32...M&N| 101%) 103 Tri » Bldg 5 < 1939 M&N Be 100 
Pittsburgh & Lake Erie-----— 90\ds1 32 40 bs Clg Pransiate FxA 100%) 102, | Pylor ‘Bide 68 1953 AZO 94°| |96 
ee | FA 0. sonic * ‘ 194° 
Liberty Cent—5s ‘52 op '32_.M4&N 101 ioo”” \ a las Get! 35° eA 98" 100 
5s 1953 opt Rinanxne M&N; 101 102 Varick St Sta P O(N Y 6s 1941 99! 101 
Wab-Monroe Bide (Chic) 64s "45 98 , ia 
|| Wadsworth Bidg(N Y)6s °53-A&O 97 99 
Wardman Park Hotel 54s 1941 99% 99% 
Washington Bldg 6s 1940 JxD 99 | 100 
White Motor Realty 6s 1926-40 994 101 
| Woodbridge Bldg 5%s ‘41 -A&O. YS 100 











bd Basis. d Price share. not a — . 
e Badiviaent. & Rs-righte. ot per cent. /f Flat price. k Last sale iInLondon nNominal. sSaleprice. tNewstoek. wu Ex-stock dividend 
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PUBLIC UTILITIES 


(Lacludes street sad electric railways. gas, electric, power. water and telegraph and telephone companies.) 
NOTICE.—All bond prices are “and interest” except where marked “f’ and income and defaulted bonds. 


































































































Bonds. Bid. | Ask. || Bonds. | Bid. | Ask. | Bonds. Bid. | Ask 

Adirondack Elec Power Corp | | Bridgeport Hydraulic Co— ||Chicago City Ry Ist 5s '27__FP&A 69% 70 
lst M gold 5s 1962 yates be 101 101%}! ist Mt 5 5s 1944-_-- ma 104 105 |\Chic North Shore & Milw RR— | ae 
Adirondack P & L Ist &8| 105%! 106%/||\Broad River Power Co— || Ist mtge gold 5s 1936_---- J&J|; 96 | 97 

Ist & ref 5%s 1950_----- ast 102%! 103% Ist & ref 5s 1954 Ser A-__M&S 90 92 lst & ref 6s 1955 ser A____J&J 99% 101 

Deb Se 1930...........-- &J 96%| 98 || 10-yrsf6%s 1934_....._.M&N ..--| 100%||Chicago & Oak Park Elec Ry— os eee 

Conv deb 68 1929_..-.-- rem 102 103 ||Bway & 7th Ave K R—See N Y Rys || Lake St El Ist 581928 gu..J&J) 95% 36% 

Ist & ref 58 1956-- J&J 7% 9834%| Bway Surface RR—See N Y Rys! Chicago A ip Co— a a 
Alabama Power Ist 58 1946-M&8 99%| 100)4|\BronzxG & E 5s 1960 --__--- J&I 99 101 lst M gold 1927 opt F&A 662 ei 

lst M i & ref 6s 1951_---- J&D| 104%) 105 || Brooklyn Borough Gas Co— || Cons M 5s ser "A Feb '27_-.A&0O| 45 44 

let & ref 58 1951....--.--- J&D 97 97% i] lst M 58 Mar 6 1938-_-.-.-- M&S 99 — Series B Feb 1927 _---- J&D 30 33% 
Alabama Tr L & P Ist 56°62 M&S} 105 107 Gen & ref M 6s 1963_---- A&O, 107 | 108 || Pur mon 4-5s Feb '27 opt_J&J wsee 29 
Alabama Water Ist 6s 1932- Ja3 97 100 \ \Bklyn City & New KR—See C I & Bk |/RR || Adjinc 4s Feb 1927 opt._..May 15 20 

lst ref 66 1947._........J&d 944 97 % |) Bigs Cc mY RR ist 58 1941. Jad 93% 94 ||\Chicago Rapid Transit Co— 
sey Ry—See United aece 5a '27-'35 ser A__J&J 15 6 --|| 1st & ref 64s 1944__..._- J&J| 94% ean 
Alleg jelley & P—See Phila Co Brooklyn't Edison Co— | ist & ref Gs 19063... ...-c6<s0- 549 86 
Ait ¢ i & St L Tr—See E St L & Siub || Gen M 5s ser A 1949_-.--- Jas! 103%| 103%4|| Adjust deb 6s July 1953-.--~-- 25} 294 
Altoona & Logan Va! Elec Ry— rae Gen M 6s ser B 1930-_-.--- J&J; 105 105% |C “ Sou Bend & Nor Ind RR— 

Oon g 4%s 1933 gu._--F&A15 83! | 5 Bklyn-Manhattan Transit Cor : || Ist gold 5s Jan 1 1937__.__J&J 40) 44 
American Gas deh 6s 2016_.J&J 100%} 101%]| oe f 68 1968 wer A_._____-- J& 92% 92% ||Chippewa Power 6s 1947__._J&D 101% 104 

Conv g 7s Jan 15 1928_.7&J15|) 125 135 ||Brooklyn Rap Tran 58 '45..A&Of 95 ..._||\Chris & 10th Sts RR—See N Y Rys 

10-year 7 1934 - ---- as &J} 104 “il Equit Trust ctfs of deposit__\f 95 ...-||Cicero Gas—See Northw G L & Co 
Am Gas & El coll 5s 2007...F&A 9) 92% lst ref gold 48 2002--_----- & 5% ----||Cincinnati Gas & Electric— : : 

Deb gold 6s 2014._------ 9814) 99 3- “year 7% notes 1921._.._J&d'f 130 ae Ist & ref 5s 1956 ser A___A&O} 101'4) 193 
Am Pow & L deb 63 2016---M&S| 94% 97% Cent Un Tr temp ctfs dep__if 130 inate Pri &refM 5s Jan'6l B_A&O| 104%) 104% 
Amer Pub Serv 68 1942...-J&D} 99%) 100% Temp ctfs dep stam -en\S 126 ....||Cin Newport & Cov L & T— 

Ist 1 58 1942 Ser C.. 22. J& «D 924%4| 93 Bklyn Hts Ist 58 1941... _ A&OF 92% ist ref 6s 1947 series A_.__.J&J} 101 | 102 
Amer Rys coll tr 5s 1931__-- 96%!) 97 Brooklyn Queens Co & Sub— | 80 Cov & Cinc 68 1932- -- “Jas ee meee 
Amer Telep & Teleg 48 1929. a3 97%! 97% lst M B58 1941 (stpd) - S&T) 75% 77%||Cincin St Ry 6% notes '28.-M&N| 100 100% 

Conv ¢ 48 '36 conv aft ‘09- =ss-| 92% Ist con 58 July °41( stp) M&N| 62 62% | Cities Service Co— 

Oonv 4s '33 op aft '25- Mas 99 Bklyn Un Tle v 58 1050. --F&A) 91% 92 || Conv g deb 7s '66 ser B...J&J 186 ---- 

‘Ooll trust 58 1946-...---- &D) 101) 102% Stam guaranteed_______ 91% 92%) | + RS repre 13) '4 co-e 

Bee Of BO 1060. .cnneovce 99. 99 Kiags Co El Ist 48 1949__.F&A) 75 79 «| eee 103% ——_ 

Deb 5s Nov 1 1943---M&N] 103%) 105% Stamped guaranteed ----.--- 77% 79% Conv deb 8s 1966 ser E__ J&J, 109° Sean 
&mer W & El 58 1934_._.A&0 07 97 % Nassau Elec ist 58 1944. -A&O) bold] SR || Kef deb 6s Jan 1966_____} M&N 92% _ 

Deb g 6s 1975 Ser A_.--- M&N 92% 92 % | ist gold 48 Jan 1 1951 hyd 59 59'4 \Cities Service Power & Light— = 
Americus Ltg ist sf 6s '37-A&O} 98 | 105 Atlantic Av con 5s 94% 96 || 2d 8f68 1944 series A_.M&N| 94% 95% 
Ana & Pot R RR—See W Ry&E) P Bklyn Bath & WEse: Gano 91 _|\Citizens Gas (Indianapolis) — 

Appalachian Power 58 1941-J&D| 9974, = ____||Bklyn UnGas Istcons5sg'45M&N/ 100}4 102% | Ist & ref gold 5s 1942____- Jad, 6 98 

1%, gold bonds Aug 1 "36_-F&A] 107 lst lien & ref 68°47 ser A_LMAN 111 . | |Citizens L H & P Soha n, Pa! 

be gold 6s 2024....--.. J&J 94 94 Conv ,deb 5%s 1696 ES T&S, 124% 127%) Ist ge 58 1934 opt 1914- __M& --- ° 
Arizona Pow 6s ‘33 opt '13_M&N 100) 4| 101% Sub rets 10% p = _..-' 134\%''Citizens Ry & Lt—See Muscatine Lt & T rac 

lst 1 & unif 6s 1947 ser A-M&N Brownsville Ave— i Phila Co | |Citizesn 8t Ry—See Ind Tr & Ter, 
Arkansas L & P \st 68 45..A&0 104 105 suffalo City Gas g 58 1947_A&O f \|Citizens Tract—See Phila Co 

lst lien & ref 6s 1954-_---- M&s} 100 10} Buff Gen Elec Ist 58 1939--F&A 101% 10234|'City Elec San Fran 5s 1937. J&I) - ---- 
Arkansas & Missouri Power— lst ref 5s April 1 1939_.. i: 1914 103" ||\City & Sub Ry—See Vash Wey & El 

lst mtge 6s 1953.-..-.-- J&J 91 97 Gen & ref 5s 1956 Ser A- 100% 10) c ity & Sub Ry—See Wash Ry & 

Deb CHs I 1935- -_M&N 93 96 Buff Niagara & Kast Pow Cor City Water (Chattanooga)— 
Ardmore St Ry— -See Phila Co Conv deb 58 1930- ap 99'4 100% lst 54s 1954 series A_ ---J&D) 101 10% 
Ashland (Wis) L & gad st R Buff & Niag Falls FIL & es \Olarion River Power Co— 

Ist M gold 56 1939... -_-- &J| 94 95 Ist gold 58 1942......--- Fa&a| 99 | 101 || Ist M gold 6448 1947... __- Jas 104 47° 
Ashtabula Water Supply © Buffalo Ry- hee Internat Ry \Clev El Il 1st 58 ‘39 op '24-A&Q, 102)4 = 103 

TCA eee °"1&D 94 97 | Burlington (Vt) G L 58 1955- ‘Jas 93 4 ----|| Gold deb 7s 1941___..._. F&A 11) 112 
Associated Gas & Elec Co— Burlington (la) Ry & Light— | | | Gen M 5s 1954 series A___M&N_ 102 103 

Bec g 64s conv ser 1954--J&dJ} 100 101% Ist 8 f gold 58 1932 opt..._M&8 96% 98 Cleve Pains & East Con 5s 1918— “ 

Bec g 68 1955.....-.----- J&J) 92% 92% |Butte EIAP Ist sf 58 '26-513&D, 101 101%]! Ext at 6% to 1933______- A&os 50 dine 

Deb "s s ser A perpetual..Q-J| 93 96 =\|\California Electric Generating— Cleve Ry Ist 5s 193l opt....M&s 95 99% 

Deb 6s ser B perpetual._Q-J 86 8&9 Iste fg 58 ‘48 op aft '12.-._-M&B, 100 | Cleve Southw Ry & Light— | ri 

Deb 6s ser © perpetual -- 87 91 ||Oalifornté Gas & Elec Cor Gen & con 58 1954_____- M&s fs 1i 19 
Atchison Ry, Light & Power— Sink fund @ 58 1933 opt. Mas 104% Cleve Berea & Ob 68 '54..M&S 59 61 

ist 58 Nov 1935.-.-.--.--- M&N; 92 94 Unif & nef g 58°37 op sf_.M 190%, 100% Cleve & Elyria 68 '54.____M&S 59 61 
Athens (Ga) Ry & Electric— Cal Cent Gas & E) 5s '31- aN 100% Cleve Elyria & W 6s 1954_-_-._- 59 61 

let & ref af g 5850 opt ‘15 J&J 84 86 ||California-Oregon Power— | Elyria & Oberlin 6s 1954_._._- 59 61 

Athens Elec Ry 68 1 31. -A&O 99 ----|| lst & ref 6s 1942 ser B__..J&J| 104 | 104'4/ Clinton (Ill) G & E68 1937..J&D) 94 | ---- 
Atl Cons 8t RR— ~ Ga Ry tA lst & ref 548 1955 serlesO_F&A) 101 --- | Coast Cos L&P Ist 58°46 0p.F&A 9%, 99 
Atlanta Gas L 5s 047 - --- fev 99% .---|| Conv sf deb 7s 1944____- MAN his Colorado Power Ist 5s '53..M&N| 97/4 asee 
Atlanta Nor Ry— Ge i By & E) Cal Pac Ry—See Pacific Elec Ry Columbia G & E Ist 58 '27_.J&J) 100 100 
Atlantic Ave RR—See RT Calumet Gas & Elec Co— eee cee 100 100 
Atiantéec City El 5s 1038 Mas 100 100% lst & ref 54s 1960 ser B. Jad 98 99 || Debenture 58 1927_.._._- J&Ji 19) 100 

let & ref 5s 1954 [ee M&N} 102%) 103 ||\Calumet & South Chicago T&A | 6% gold notes 1928______ M&N, 100 100 
Atlantic “Clty (N J) G lst M rehab ie & '27 oP, 12 &A) 67 70 | Columbia (S C) Ry, Gas & El Co) 

lst g 58 Jan 1 ‘600 Bice Rk 20 Jk) 94 954 |Camden & Sub Ist M sf g 5s 1936_______ J&J, 92% 95 
Auburn & pyroques Canadian L & P 0 490 o oF Se S 62 63 Col Buck L&N—See Gol Ne&Zan 
Pe. & net 6 Se *42 opt ‘2 RrRO 15 20 |\Canal& ClaibRR 40 0p 1 &L Columbus Dela & Marion Elec Co 
en Ry & El Corp— Canton-Akron Con Ry 58 ‘aga 87 | 90 |, Ist & ref 5s June 1937____-..- 86 87 
nk £4 6 fe Tree "35 opt -8p f 88% 91 |\Canton Elec Co be 1937 i ae 99% anal age & ok Ce (steeped) | 95 98 
& El 58" S& 88 93 Cape Breten Elec Co 58 '32_J&J 82 ace ad Cony deb 68 1935 ser A_._A&O 96 99 
aurora Ei; El - "s Chicago RR— jOn ital Traction (Wash, D C)— Columbus (Ga) Elec & Power— _ | , 

lst & ref g 58 1946 opt... _J&d , ones {ot 5 June 1 \ see J&D 100 | 100%) 1st & ref 6s 1947 ser aoreeD 103 iawe 

AE ao v lst g 5s" Leo “dS 99% .--|;Oarbondale Ry be Nov '33..J&J 63 | 67 lst & ref 58 1954 ser B__.M&N 96 4 98 
Balt & Ann 8 L—See M “b Ic Jarolina Power & Light— Columbus(O)Gas lst 58 g "32. mr 99% 99% 
iy 7s lst g 58 1947 eu-Jat 102 102% lst & ref 58 1956......... A&O 97% 97%| Columbus (O) Interurban Ter Co 

Pt & Ches—See Un R Catskill Power Co | Ist guar 5s 1935._....._. J&D 80 86 

Bal Traction—See Un Ry me lst 54s 1955 Ser A___-- MAN, 99 10) Col Lon & Spr Ry—See Ind C & E 

Bangor Hydro Elec 54%s'49_M&S]| 114 118 |\Cedar Rap Mfg & P 58 '53_.J&J| 100 100%| Columbus Newark & Zanesville— 

peager Me) Pow 58 1931_-M&ek v8 100 |\Central Ark Ry & Light Corp— lst gold 5s 1924-.___.... M&sSs --- ---- 
Ba y & El lst 5s '35__J&d 95 97% lst lien s f 58 1928.___-_- 8 99% 100 Gen & ref gold 5s 1926__ MEN y we --- 
Bar arbor & Un River Pr Co— Central Calif Trac 5s 1936..A&O0 ae 4 Col Buck Lake & New wis 

lst & ref g 5s 1935----.-- MA&ét on -|| Certificates. -.....---.-..---- | 7 lst gold 5s 1921__.__- M& econ ers 
Bay Counties Pow 5s 1900... 100 101 |\Cent Crosst’'n RR—See Zanesv R, L & P 58 Mar'21A&0 --- --- 
Beaumont G L 6s 1944... - J&1} 100 101 |\Cent Dist Telep ist_5s 43. Y aD 102%; ....| Colum & 9th Av RR—See N Y Rys ‘ 

Beaver Val Tr gen g be 5 53 - M& ih 45 55 |'Cent Ga Pow—See GaL_P& R | Columbus (Ga) Pow 58'36..A&O 99%) 101 
Beil Telephone of Canada { Cent Hud G & E 5s 1941_.__J& 97! 98 |,Columbus Ry, Pow & Light— a 

let @ 58 1955 ser A_____.. M&S 997%| 100%||Cent Illinois Lt Ist 58 1943-A&O| 1004 10) %4|| Ist ref & ext sf 5s 1940... A&O| 9714) 9834 
Bell Telep Oo of P > bee 7S | ER | ergs A&O;} 104% 105% Ref mtge gold 6s 1941 4785) 105 106 

ot & ref 58 1948 ser B_...J&J 102 102%||Central Illinois Public Service— Col Ry Ist 4s ‘39 opt ‘J4--< Si%) 82% 

ist & ref 58 1960 Ser C_ A&O, 102 102% lst & ref gold 5s 1963... -FRA 92 | 93 Col 8t Ry Ist 5s g 1932___J 94% --=- 
Beloit Water, Gas & Elec Co— | ist & ref 6s 1944 series O._J&J| 101 101% Cross St Ist 5s g oa2- Jad 4 9 

\et @ Se 1037........... M&s; 99 100 Ist & ref 548 1950 Ser D..J&D| 9714 98  ||\Com'clal Cable—4s g 2397_--.Q-3|  7434| 75 
Binghamton (N Y) Gas Works Cent Indiana Gas 58 1931._.M&8B)} 98%; 9934|\Commonwealth-Edison Co— 

PS ea O, 9814} 9934||\Central Indiana Power Co— Ist g 5s June 1 1943____- M&S; 102%! 103 
aghamten (N Y) LA & P— al ist & ref 6s 1947 ser A__._J&J| 99 99'|| Ist g 6s June 1 1943____- M&s| 110%| 110% 
ist ref 56 Feb 1946..._.. A&O, 984 99 7% notes 1027......--.- Mas) 99% 100% lst M 5s 1953 Ee ae al J&J| 100%} 100% 

Binghams D eo 5s'3lop'1l1M&N, 30 40 ||Central lowa Power & Light— Ist M col 5s 1954 ser B, ~J&D| 100%) 109% 
ham Elec Co— lst M 6s 1944 ser A_____ &N) 99%) 100% lst M col 44%s'56SerC_.A&O 92% 93 

st & ref 6s 1954....____ A&O| 103 104'4|| Cony M zs 1934 ser A___ M&N! 102 103 ||Com‘wealth Ei 5s June '43-M&S, 10134] 102% 
Birm Knox & Ati—See Phila Co Cent Maine Pow 5s’ +t oMss 101 Com'w'th L & P 6s 1947_._._.M &N| 92 95 
Birmingham Ry Light & Power— lst & gen M 7s 1941_____ Ja 10644| 107% Sec 6s July 1926....... .- Jas 9844; 100% 

+en ref g 4\48 o 58 op 00. 90. B&O 9134] 9254]| let & gen 6s 1942.._____. 483 102 104 644% notes 1926_..___-- A&O, 9) 100 
Birmingham or lst & gen 5s 1955 Ser D_ es 96 9S Commonwealth Power Cor | : 

; 5 Re ey ender ' &O| 102 103 lst & gen 5's 1949. 99%) 101 S f g 68 May 15 1947_- &N Py 103 103 4% 
Blackstone Val G & E 58 ‘39. At 1004 ....|/OCentral 8 YG&E5s i94i- gad 97%) Q98% Gen & ref 5s 1939__.._...- ~ = -- 

‘% gold notes 1006. -- sae 99%; 100||\Central Power Co— Gen & ref 6s 1972 ser 57 77343| 96% 
Bleecker St&FulFy—See NYRys lst M 6s 1944 ser O_____- JaD 99 101 Community Power & Light— | 
Bloom Dec & Cham — Central Power & Light Ist coll tr 6s 1950 Ser” A...J&J 99 101 
ot & ref 58 1940... __ &M| 803;| -.-.|| Ist 1 & ref 6448 1952----_M&B| 104 | _ _.|\Compt Hts & Mer Ter—See Un | 
Bloomington & Normal Ry & L— Central Ry—See Un Ry & El (Balt) Conestoga Trac Ist 48 1950. -J&J Tt ae 

st & gen m 5s 1928. -_--- J&J3) ..- .---||Oentral Traction—See Phila Co Coney Is] & Bklyn RR 4s ‘48- qed 694 72% 

S1& N Ry El& H58'27..J&D) __- .-..||Charleston Cons Ry, Gas & El— Consol gold 4s 1955---__--- J& 66 4 | : 
Blue Lakes Wat ist 6s '38_ “ee ----|| Consol gold 58 1999----- M&s| 92 95 BC & N Ist cons 5s 1939. Jas 80 82% 
Boston Elev Ry 4s 1935__- 90% sand Oni s't'n 4 Ry ist g 58 1923 Conn Light & Power— - e 

Deb a ate 1 1037. A&O 93 ened Ext at 6 o. jan J 938. -3&J 100 ‘ Ist & refsf7s ‘51 ser A..M&N| 113 15 

Debg4 a", 5S! ... -ee 91%4| ____||Chattanooga R ist & ref 548 1954 ser B__F&A! 108 108% 

6s Dec 1942_..... J&D) 96% eencum lst & ~~ ty hay Te. MeN 88 —— \Connecticut ower 5s '63..A&0_ 103 Be a 
West nd Bt t be 1933.22 MAN 98 ----|| Chatt Rys Ist cons 2. 18 85% .---|| 1st & coll trust 5s 1956... -J&J) 1034 ---- 
5s May 1936......2 2. N| 97%] ____||Ches & Pot Tel 5s ‘29 op Sead 99%| _.__||_ 7% notes Dec 1926___-__- LM = 
arch 1944....... M&s| 96% .-.-||}Ches & Pot Tel of Va 5s }, M&N| 994 ...-||Conn Ry & Lt 4s 1951. = i 90 
s oy _ peers &8) 119 ...-||Chicago Aurora & Elgin Corp— | Stamped guaranteed optional - -| 89% 93 
4s July 1 1930_.....- J&J) 96% mint Deben 6s April 1972__-_-_- JkJf 57 60 Conn Ltg & Pow 5s ‘3 IJI&JI ga-ol ana-° 
4s A 932-....-... F&A! 92%) -.- Chicago Aurora & Elgin RR—| ‘Conn Riv Pow ist 5s 1937-.J&D| 99 100 
6%e8 Feb 1027.__.___- P&A| 100%) ___- Ist & ref M 68 1951_._.J&J 94 96 | Consolidated Cities L, P & Tr— all 
Bos & Worc 8t Arif 44s'23._P&A 15 18 Chicago City & Connecting R lst lien 5s 1962 stamped _._J&J 80% 81 
mpeeee Co (Md) Power— coll tre f g 58 Jan 1 1927. A& 47%| 53 
lst s f 6@ 1943_-_________ J&J| 99 105 
Bridgeport Gas Lt 48 1952..J&J| 90 93 | | 
! 
J This price includes accrued interest. & Last sale. mn Nominal. rf Canadian price. 
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Bonds. 
Bid. | Ask. | Bonds. Bid. | Ask. | 
Consol ty pale 5s 1939._J&J) 101% "||Eastern Pe Rys Ist be 1936 Jag =o ane Mn 
8 ‘ ar 4h 1 
Oonsel ol Gas. Biee Lt & P (Baly— #5 = “ Eastern Tex El Co 53°42... 9612 pte ‘| Horta Lt&Ry Ist 5s'250p.M&8f 90 95 
Gen g 4s Feb 14 1935 97% || 9% 3- 5% 3-yen bet notes orogs R&A 99 99%j|| 1st er County Light & Power 
Ist ref 6s 1949 Series A.__1 1077| 10713) isconsin Electric C Ast ba 1950. ---.--- = ----< J} 100 _| 103 
Ist ref 5448 1952 Series EM&S| 105%| _- Salst & ref ba 1947_------- [&s| 93 96 |pest Man & Fair Pass Ry —See Pibila RT 
lst re 1965 Series F_. J&D 100 ie] aai7| ist lien & ref 6s 1942----- J&D| 10014] 103 ome Telep & aes Los Angeles, 
Consol Gas N J 5s g 1936... Jas 95 4 ] lst lien & ref 6s 1948, -M&& 103 15 Ist ) Ist Se 1933__..... J&J 99 %4 i e 
Ist ref 5s 1965___ ome BR _..-||_ Sheboygan Elec 5s 1946-.J&J| 97 98 14||\Ho refunding 5s 1945----- J&I| 992 saws 
Consolidated Gas wyYyy—~ ---- | ams Beg | PT aie 1948-383 103 | 10523||- let M i. fo Mace 2 36 - Ma 
Deb 5%s 1945... cal 10s | tosx| U2 & fet 7368 "36 ser A--M&S) 106 * || Horton rer bs 194 36-M&N15, 9976) 1004 
Oensel Peel cos—SeeNVGEL|H& P| || Un ‘ re Gs igdz ver B--M&S) 102%] ----||_ 8% notes ones sed 7. 1 
nsol Pow & L s ser O_..M&S/ 103% arta | Pp i achat — ler ys Eat ad ar 7: po 
Ist & ref 1 6448 19. Mas Unit & ref de 1980 cer DeMas| 102 | 222||oGeee'se Go (Mich) Hie Ligne 
Consol Pow & ete; (W Var— -| — 5 % gold notes 1928_._.__ F&A pee dy = H f, 5s Jan 1 19 927 o t_....J&J 99 100 
odlst,M & ref 6s 1943... Mas ie cone ce Ge 1053 ----|Hous Home Telep 8 1935" Aas) 99"7| 100 
Con Ry (New Hav)deb 4s'54 R= 12 oats ref 6s net ‘ --M&8 9 10 
n Ry (New Hav)deb 45°54-J&J] 6734) 99° /| East St Louls (Ill) 953.-.---J&I| 1043s] 106 ||Houston Lt & Pow 58 1931--A&O| 99% i 
Deb 4s 1955 -AkO er 71 OE  Neeadeosepeiyte — oo bay & ref 5s 1953....M&S|} 96 964 
Deb 4s 1956 guar....._ Ja3| 67% 70 ||East St Louis & Suburban Co— > > in a & ref6s1953serB.A&O| 102%]  ---. 
Cons gold 4s 1930 eae hs, A Coll trust g 5s 1932 opt _..A&O R414 8514 Hud en & ref 544s8'54 ser O.M&S) 100); 102% 
Cons Ry & Pow (Salt Lake)See Utiab L & .R 90 || Alton Granite & St L Trac— 7 “la on Co Gas 5s 1960. _M&N/| 100'o} 101% 
Cons Tr (N J)—See Pub Ser C Ry || Ist cons gold 5s 1944..F&A)  -- Teraute Fower of iieg Falie— 

Consolidated Wat of Utica— orp 1] Ctfs of deposit. _......--- nent ght Ref i refunding 5s 1900... Ja2 100%} 102 
tet ref 5o¢e 1900 Gee a&0| 99 | 101 ||East Palm & Beth Go 1% “M&N| 100°| 1017 |lranes Bom" be 251555--- 10074] 108 
Consumers E] L & P (New Orl) 01 |\East Palm & Beth 6s 1939. J&J|  ---- 86 rf t li ae 1947---"¥es Ot 08 8 

Ist M 5s 1936 xj| 96 __ ||Economy Lt & Pow (Joliet, Tl) —| jas Ben gon MM Be 1900...-480) ---- 
Consum L a Pe y 3 98 || Ist M's f gold 5s 1956- *  JaD| 98% ooxllm ro lien gen M 7s 1947_..J&J| _—_--- 
Ope 1938 z, ve |/Pdigon ie {illum of Boston— | {) 904 Thinols Gent Trac bs 1903-78] si | ns 
tt Power Co (\ tes gold notes 1928__J&J 15 99 3, ac oS --J& 91 ~== = 
= = eet egy Syl Jas} 100% 101 lied eh E (Pap See hinge OEL&P| 7 tilinols oor Glance 7 ave7s 
8 if ! ” 2 { )—See N YG orp— 
ist 1 ft is sor ©1052 MAN Rt 12974 [Edison Elec Co (Lancaster) — ‘ | = ret 9s 1953 seris A__A&O} 102 102% 
Continental Gas & Electric— i yy PS Debenture #6 1983." Ak! 102%] 103 i 
st li Ave RR—See } a ae ¢ 
Ref on oar tr 5s 1927 --- Mae 100 100 %4 ‘Elec & Peop—See Phila 4, 3 ad —_— Power Ist 5s 1933__.J&D 95 ' 96° 
Coll tr 7s 1054 ser AT--"F&Al 105 19375 |/meacerse Sow Corp (Germany) | FE eampcrteemmmcese Jed) OF | eo” 
h, ese - Og! g aes "1/1 @F 1LéilTiNnale Rrawethcen Treilistan ‘ 

Oo oe Toei 98!4) 9914 ||Electrical Securities Corp— = Se minots Northern a Co— - 
ne Mem ey Oe um | , || Coll trust sf 5s 1935 opt_-F&A - mit © ref 58 1957 opt____- AxO| 92 93 
Crosstown St Ry—See Gol Ry & |Lt — sas ] Sen oe he eee ooo A&O) 95%) (97° “IIIndiana alley Hy 1st p66. — oat 

oss St Ry— - A) eee 96 ‘ rac— 
Solem Telephone tet Tr (Buff) ‘et Plainf & Cent J\See Pubic | nid = On ets 5s'260p'1l..M&Nf 2 4 
Ist lien & ref 744s 1941...M&8| 110 1 |Eliz & Trenton RR /Sery Corp Dayt 80 & Springf 5s ‘20.AkOS 20 or 
Cumberland Co (Me) Pow & Lt—| - | = Sow ‘Meee &R aa. \Indiana Ay 1 eee -M&B, 59 . 
st & ref i 7) [On B OS 1956 - ~~. . - 964 ; 
out & ref gold ld 5s 1942... M&S, .. = 97 ‘4 ||El Paso El Co coll tr g 58°32. Me 5 102 98 | = | 6s 1947 series A__.M&N| 95%] 994 
Gusaans nese : oat Me Jas 101 (8 | 1% Ist M 5s 1950 Ser Ig soley: o 96% 97 Indi 6s 1953 series B__F&A 102 103 
Dakota Central Telep Co— | che ahean ine & Cyr a Electric Co— . Indiana & "Stich It 50 £957--BA Ft ital 
— gold 6s 1935 &D| 103%) g | G8 1969... .ccccccces M&N! 934 94 lst . -- 9 ===. 
Dallas Gas Ist 6s 194]... 374) 105 ||Empire Gas & Electric Co— - st & ref 58 1955-.._--.- M&s oe 97} 
Beech iis ARG! 1") iB clmcc ede ce Bn ieer gcean) 10: | 10s |e Fess os et ae ; 
st g 744s 1949 series B___J&J| empire Gas & Elec and Empire | Ist Hen 74s 1941 ser A__} a Soe 
i 6 he gBiATRS) 5552] 5552|| Coke 18 lst&eret 5a “4 ‘ : on 7348 1941 ser A--M&N/ ----| === 
Danville Th Pow tet ba *4i 34) 2 ‘| 984 |\|Empire Gas & — ae NN dll 516% notes s41 ser B. Mex ign oy ” 
Darby Med & Ches Ry—See Phila R Tr .---|] 1st M sf 6s 1926__.....- M&N| 100 pee Indiong Ry & err ee we) ie 
Dayton (O) Gas 5830 op'15-M&S| 100 | Ist&ref conv7 \48'37 ser AM&N/| 102%) 103 | Indiana Service ¢ an “ai-I8 ae oe 
Dayton Ltg Ist 5s '37 op'12_-M&s 100%| 10277| Ist & ref 6}¢s "41 (with war)A&O ras 971 ist & res ‘or 
Dayton Pow & L Ist 5s°41_J&D| 101 | 101 !4| Equit G & E Utica 5s 1942_A&0O| 100 103 || Adj ref M 5s Jan 1 1950..3&J}, 9214) 8316 
Day Sp & Urb—-See Ind Col & E 101 )4||Equit 11 Gas. Phila, 68 @'28-J&J| 104 | 105 lIndiana Union Traction ee Bovle: Wecens 
efiance (O) G&E! 3 ‘ ays— - ro 
Delaware So & Phila Ses ute ume — | jot & ret 1954-~--.-.- &O 92 94 | indi way a Be ays . ry 
Deny Gas & El Ist g5s'49.M&N| 99 | 1¢ brie El Motorafg 6a i04iA&O| To ee 
Ist & Ref 5s 1951 “M& 99 .| 100, ||, erie Ltg lst M 50 1967--A&0} 997 --77| ist Me Gc Fon 1 ibs PKA 
eae ee 93%) 95% Erie & Suburban Ry 5s ‘41_A&O — 6 6s Feb 11948....F&A) -- ane 
Den eanped a8 to Pa tax----..- 5 *| 95 |RvanevG&E Lbs'32 op 13 3eD| 09° | 1007 |Indianap L.& Hi Se 1952.--A&O| 97 | 88 
ee et ee sal esi 70 | in aia ian indianap L & H Se 1940----A&O| 10) | 103% 
Oenver Tramway Power Oo is 70 || Ist M 6s 1932 opt______- J&D ie a & aro Rap Tran— 
Ist imp x £u 58 °23 op '08-A&O Fairmont & Clarksburg Trac— _ eed |e AR ES J&3| 69 73 
Ext at 6% to 192 3 99 100 | Ist g 589 1938 opt 1913...A&0) 91! tet 601932 ae Seawe 
Oenver Tramway Terminais Co Fall River Elec Light Co— ~~~"! Indiana <p hee” ted doe Sete ge doo 14 18 
lst } u 5s 1927-40... M&sib 6%% || ist M 5s 1945 — ~ A....J&3| 103% Indi p son aee Un Tr of Ind 
Derry (Nw) Elec 88 1951--M&S| 102 "| 0% Pee Hare See Oo | PTs g be 1033 ext to 1933 Mas] 7 
78 1 €: --- 1929-1963 _...- : ~ 2 7 
Des Moines & Cent Ia Hlec Coe] | = Redieral ight & Traction 343] 99 | 100 |/indianapoiieg Southeast Trac |, 4, |g 
8 F 6s 19: sf g 58 1942 op _-..- 93% ogy yet 4 
gpectisroeeacle h—pkal 1g | soe |] ile ets tha RS) TE ot roid seein SEH ios as 6 | 8 
Des Moines El 5s 1938..M&N| 99 ns . © OS 4serB..J&D) 95)4 93} Ist s ld 0— 
Des M : 8 | oF ~~~" |lFed St & Pleas Val—See P a gold 5s Jan11933..A&0| 93%] 95 
Des penny al ok a 36.-J3&J| 60 65 Florida Public Service +; abagg sa | enaee | St gen 4s 1933___ J&J 67% 68 4 
me. M 5s, 1938__ M&N 100 101 < a one Li Bo77777 &A| 100 100%) lIndianapolis ‘Water 6°33..BaN, 8%) 90 
etroit City GasCo— is 5 series B__ | a 
serole City Gas OO ot sags so7acll ee eee eon Bee Phils BE) nnn ee er ert tesa eee) 10354] 108 
Det & Sub Gas Ist 5s '28_J&D) 99 1, | 107 }4|| Ft Smith Light & Traction— Intert on & ret 6149 1963--- M&S) 10575) 108 
Detroit Edison Ist « 581933 3&4) 101 it! 1003;|lee'W Van Wore & Lim: atric 77 | 80 oT eles 956 Awol 13 
ref 5s July 11940..-M&S| 101%! 102° x 4ima — Guar Trust certif of depe a 
ist & ref 6s July’4¢ “tana , 2 Ist M g 5s 1930 guar____- yif 24 rust certif of deposit..|f --- 12 
Gen & ref 5s uly 40 sor BMA 1003 Oris Ft Worth Pow & U5 58 “ai Peal 100 esa Stpd jee ER a eee J nae , 
en r —See R , , 0 --- --- 
Conv dob fe Jan 1s 28-3019} 123 191 i Oton be Ont 1834 ower oT 60% of bonds ne If 
23% yn 58 Oc ‘ © OF bonds... --.-.- --- 
Gear gop fe bob tgie---Eaal 125 | 12333 |oceiete a, ta 934222 8? brs] 9814) ied refs Se °G0 op taxex_a 
my deb 68 Dec 15 1932.J&D| 123 isai ar a S< Ist 5s £8 op.-M&N| 83 86 ‘ BD t I gl ap hee8.ce) rt: oe 2 
et United 4 rf a3 4 |Ga m-Houston Elec Ry— | | _ || 6% notes 1932_....---/-A&O a4 > 
lst M & coll tr 932 opt--J&J} $2 | 93%4)/, Ist M fg 58 1954 opt. -- rao! 68 | 72 6% ST, een (ee KO) 6744] 69- 
Det Ry Ist 5s 1924 — 50 ||Gas & El of Bergen Co 58 49 J&D 99! 101 Int ad # notes 1932. -_M&8 88 / 90 
of gL eg eee Eee ny AA 1&N| 97 | m8, % onal Power see Gory — 
Ist g 5s Apr 1 1928. ae | gat or German ceneres Elec— ws Sec 7 193 bonds 1955 SerCJ&D) 93 9:3 34 
Det Mon & Tol Short Liz pad 92 4 95 20-yr 78 1945....__--- J&aJ 15 96 96 II a 7s 1936 D (with war) J&J 99% 100 
Ist Me bs Jan 1933-383 45 | 50 |lGoreia «I o— See B & N St Ry | Murthy istconM yse'3l F&A| 836/85 
Bea & Ps Waren Ghave (ine ‘ ) i orgia Light Power & Rys— || Buff T : 58 & 33 4 5% 
- ist lien sf g 5s 1941 N 8K 1s , u rac Ist 5° 1948....J&D) 69 72 
mM} fay Se le ee A pe Loe opt MES) Oo] OF:4| Burren Lon se19e7 Je] 9644] 100 
; jeorgia Ry & Elec § ‘| gas ) 7 0 
Dominion Pow 19: 26 ------- F&A ----| 60 Refg & impt ¢ 5s fe 10G3. 452 fl 39%] Buff & Lock ist g58 1938. J&3| 66 | 71 
1st 58 1 Ss — 96 Atlanta Cons St 5s 1939__J&J| 97%! 98 Buffalo & Niag Falls Elec Ry- —: 
D D E B & B RR—See Third Av |R std Grete Glee Le fe toon 3e3| 98° | 7) internat Re ret be 62 op. i oa 
Duke Price Power Co— . vi a — Northern Ry Co— apart orca A Be Nin 674 65% 
‘ P 8 ar 6%) 7 1 ’ e 
mF A ee J&J} 103 103% Georgia Ry 9B, 54 oP '00..-5&d 964) 97% \ Cony deb 20-year 548 S5M&S 109 109% 
Duluth st Ry Istg Bs 30 ‘MEN 96 %4 97° ie & 6s ‘. 247 1954 opt._A&O} 138 (| 97 | goody tel ae 1933. ri oe +4 
Gen M 5s 1930__-_--- M&N 88 92 | G Bl ann n naan s A&O} 103% 104 Interstate Power Co— ——- . " 
D sata | Q2 jen M 7s 1941.....__. 105! 4 ate Power Co— 
Duquesne Light— See Filia eo o | Grand Rap Gr Hav & Saks Be nig | it M © Ge cartes & 1966 --389 +4 4) pA $y 
Eastern Connecticut Pc we be.’ | ist ¢ 5s July 1 1926.-----J&S| 15 25 | 7 ge pues © Les. oat 99 4 100% 
Neee eee eA ako] 98 | 100 || istefiel9a0—.- pres ae ef FS. zo -3&S} 100%) 101% 
Eastern Mass Street Ry C ‘ 100 || Ist sf 78 1939......--..-M&N) 75 80 "1 “yy eee i950 oor Go 
Serial ref 6s Jan 1927 7. 1929. | 98% “_ . Mts Elec Pow (Japan)—— \Interst: te five =~ Be oa oe: wil 
™ ‘ TTT "Se 2 Oe eee r || —Oo us 8 
Ref M 1918, ----2722 7. 183 aiz| 8 lode F207" 6667277 Bhs] 8 rote ROR a ----- &A| 55%] 5636 
Ref 6s Jan 1948 wer G. MA&ASI5| 75 69 | big diag tT Fe. man 10244, 104 | ‘Ist M88 19: 36 Ser A A -_M&N| 10) 102% 
~<a ad ph - 4 ‘ower, nn - 2? 
Ref 4 fy 1248 series PD tEN| 75 sonal ist M 6s 1926-1944. ___. M&N| 101 103 ||tows By ? Lt (Cedar Rapids sa 
Lynn & Bos Ist 5s ¢ '24_-J . = ~221||Great North Pow 58 1935---F&A| 99) 10034|| Ist & re: be 1932 opt "15--M&@, 99 | 100 
Extended to 1929" &D) 98 ||\Great West Pow 5s 1946 op. Jad 99 | i ise aes 58 Oct 1945 1&N ae Ea 
Eastern Mich Edison Co— ay ist & vet So Mor 108. P-Maxs| _.--| 105. |lowa Seref 5544 Ort 1045. -M&N ” =— 
, 3 ser © 4 
ant § |e ee : eam 100%} 101% ‘|. k. ye ,* 5} vi notes 1930" Mane 2} 99%) 100! ist 4 fe £55 1950 leaned Maa 913 i” 
|Green Bay Gas & Elec Co— | | =| |Iromwood & Bessemer Ry & I 1%) 95 
Easter M 60 1980 paw oe 100 101 || Ist & ref 58 1935-_--- OMEN! 99 sl | IT taete bs 36 opt after “it Pea 
let M 6e 1 fo00. = ‘ow Co— 1 ||Greenwich Tram ist 5s B1_.J&J 86 | ----||, sf g 58°36 opt after '15.F 04 96 
re xe pcan A&O| 100 | 101 ||Hackensack Wat 4s '520pi2J&J3| 87%| 83” ae et eg te Bye 
Hagerstown & Frederick Ry— ‘ a (Mich) Gas 5s ¢°37_.A& er ‘oe 
ist & ref 6s 1944..._.._- 99 100 ockere Miss) Public Service— 
Hamburg (Germany) Elec Co— ins M re A&O| 99 10) 
Extl gs fdeb 7s 1935...M&M| 95 96 lz 7@ 1934.......-.--.-.- 103 | 105 
\Harrisburg L & P 5s 1 F&A 10034) 100% acksonv(Fla)Gassf5s'42..J&D); 8& 90 
\Hart St Ry—Ist g 4s 1930. Mas 86% 096) Jogkeonvile Trae ist Go Ol ae 680 woes 
Harwood El 5s "39 0 14... J&d 99 14! 101° J ay! pee ts HY pt. MAN 93 nee 
ist & refef g 68°42 op... MA&S| 10634) 10834||Jamaica | pm) B §e'31-J&J| 93%) <2 22 
‘Havana Elec Ry, _Ldght, & Power “ist ca Water Supply y Co— 
| Gen M 5s 1954 seri “M&S 96% gold 5\s es A 1955_J&J 99 100 
ms = Havana Elec Ry 501053. F&A! 9455 057” 
ce includes accrued 
This interest. k Last sale, I in London. rf Canadian price. s Sale price. =s 
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Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. | Bid. | Ask. 
r OO ectral Pow & Lt Corp— Manila Elec Co 7s 1942._._._M&N ils 1134||Nashville Water 4s 1928- S&J| earman ae 
16t & ref 5448 1945 series A P&A 9614 97!4'|\Manila Electric Corp Nassau E] RR—See Bklyn Rap T| 

Jer City Hob & Pat—See P 8 Corp Manila Elec RR & Ltg Cor Nassau Lt & Pow Ist 5s '27_-A& 9944; 100% 

Johnstown (Pa) Telephone Co— | Ist lien & coll tr 5 5 & Ss 91 92 Nassau & Suff Ltg 5s 1945._FP&A| 91 | 92 
let & ref 5s 1942 .-F&A 99 101 Manila Sub Rys Ist 5s I$ 146 M&S e< --||Nat Electric Power Co— | 

Johnstown (Pa) Traction— Manitoba Power Co Ltd WN EEE M&s 93 | er 
lst & ref 5s July 1943 J&D 60 Ist s f 7s 1941 ser A : M&N r 104% ..||'Nat Pow & L tne 7s 1972.-..J&J| 104 | 105 

Joplin& PittsRy Ist 5s'30 op M&S/f : S Ist Msf5 51 se Jé& 96 Nat Public Service Corp— 

Kankakee (lll) G& E5s'30_M&B| 93 99 Manuf'rs Wat (Pa ne 939 jap 100 101 Coll trsf6%s 1955 ser A__P&A 95% 97 

Kansas City Gas lst 6s 1942. F&A) Marion (O) Water Co— Nebraska Power Ist 5s °49- pias 101 | 102 

Kansas City Power & Light— | Ist mtge 6s 1943_- J&D oF 102 let BS Ge 1940. .cccccesses J&D) 105 106 
lst M 5s 1952 series A__..M&B8B| 101% 101 %'| Market St El Pass Ry—See P RT Deb 6s 2022 _M&S| 96 44 97% 

Kansas City Railways Market St Ry (San Draneia CO Nevada-C lif Elec 63° 1946__J&J| 99 | 100 
let M 5s July 7 1944. _J&Iif 56 57% Ist sf 7s 1940 ser A Q-J GR MV“ 984 Ist lien 6s 1950 series B___A&O 99 | 00 
2d M 6s July 7 1944 -woocdtell 5 % Marvl'd El Rys Ist zu 58°31 A&O 96 \4 97 Nevada-Cal Pow 6s 1927_._.-_A&O; 101 | 102 
2d M 5s July 7 1944 J&T\f 5 7 ist & ref 6i4s 1957 ser A__J&J 95% o7 Newark Gas 6s Apr 1 1944__Q-J [o. « Bae 
Coll gold notes 78 May 15 Balt & Ann S L 5s 1946__F&A 62 Newark Cons Gas con 5s °48_J&D} 1004 101% 

192] ..-M&N ‘dt 70 72 Massachusetts Gas 44s '29__J&J 4 Newark Pass Ry—See P 8S Corp— 

Kansas Elec Power 68 1937_J&1 “ 101% y2 Deb «448 Dec 1931 JI &d 7 — New Brunswick (Can) Pow Co— 
let M 68 1943 J& 101% 102 5% notes Apr 15 1927 4 A&O 100 [a6 DE 20 tees sonnnneeean M&S) 83 R5 

Kansas Gas & Elec 68 1952._.M ry? 103 | 104%) Massac huse tts Lighting Cos New Chester (Pa) Water Co— | 
Deb gold 6s 2022 series A_M&8) 92% 93% Deb g 7s 1926-28 . J&D 100 Ist 5s Mar 1 1943_...._-.-_M&S] 90 92 

Kentucky Traction & Terminal— Deb g 7s 1930 A&O} 100 New England Elec Securitles— __| 
let & ref gu 58 ‘51 opt '14_P&A HH | 69 )4||MeceGav & Mt V See Nash Ry&L Ist coll tr 5s Jan 3 1932...J3&J3 9 4) 63 
Lexington Ry lst 58s 1949_J&D RS | 9] Memphis Power & Light Co- New Eng Pow Ist 58 1951-_- J&J 104 105 

Kentucky Utilities Co— Ist & ref 5s 1948 ser A_.__J&J 99% 190014! New Eng Tel & Tel 4s 1930__J&J) 95 2 
lat lien 68 1949 series B__ ta 10] 102 Ist & ref 6s 1948, ser B J&S 105 LOT 5s gold Oct 1 1932-.--..- A&O} 101 101% 
Ist M 5s 1961 ser G F& 94% Memphis L P 5s 1931 J&J 99'4| 101 Ist 5s 1952 series A --.J&D} 102 | 102% 

Key System (San Fran-Oak Perms) Memphis St Rs con g 5s '45_J&J 73% 74% NJ & Hud Riv Ry & Ferry— . | 
Ist M 668 1938.....----..- J&I 993 4 100% \|Meridian Lt & Ry 5s ‘44___.M&s 95 : ag gold 4s 1950 opt----- M&S 64 | 66 
ee Oe ees scescenee --J&I 77% . Metropolitan Edison Co— J Pow & Lt 5s 1! PEs eee 7 | 98 4) 99% 
Ref 6s 1938 Ee eS 90) Ist & ref 6s 1952 ser B____F&A!| 107 1074 New London G & E 58°27..A&O; 100 | ame 
First morte +5 %s July 1938 97% Ist & ref 5s 1953 ser © I&J 99% 99% 2d mtge 5s 1929 _.---A&O;} 100 | oes 

Key System Securities co il trust 6s . S7 Metropolitan Elec Co (Reading Consol & refg 58 1933--_--.. iat 208k | ates 

Key Tel Ist g 5s '35 opt ‘O8__J&JI 91%) 92 lst sp f 58 1939__---.---- A&O) 100%| 102 New Milford Pow Ist 5s'32_F&A| 100 | 102 

% gold notes 1927- ..--M&N 98% 99% |\Metropolitan Power— New Orleans Pub Service Co— _ | 
let 1 & ref 5s 1935 ser A_J&D 81 | 84 || Ist 6s 1953 ser A.----- J&D) 103%) 104% let & ref 5e 1952 series A. _A&O| 92% 93 

Kings Co E L & P ist 5s'37_A&O)|} 103 | _..||Met St Ry—See N Y Rys | Ist & ref 5s 1955 Ser B- -J&D 92%] 93 
Purch money 6s g 1997..-A&O} 122% ..-||Metropolitan West Side “L'— _| Gen M 4s 1935-.----.--- &J 5S | BR1g 
Edison El If Bkin 4s '39__J&J 93% 94 || lst gold 48 1938_.....---- FARA 73% 74% Inc 6s Nov 1949 series A_- jab 92 RES 

Kings Co Elev Ry—See BkIin R _ | Exten gold 4s 1938 —) J&I 7] Lg 73 i |) aaa J&D) euoad ~ 

Kings Co Gas & III Ist 58°40_A&0 \'Mexican El L Ist M g 5s °35 J&J'r 59 61 New Orleans Ry & Light Co— 

Kings Co Ltg Ist ref 58 "54__J&J 98%, 99 Mex Lt & Pow Ist 58 ‘33 sf_P&Asr 65% 67% Canal & Claib Ist 63 '46 -M&N| 106_ _—— 
aes Fes G40 1968 nahires --J&JI} 1054) 108%||Miami Valley Elec 6s 1945.-J&J ni 4 99 N O Cy RR—Gen g 58 '43_J&J| 93% 95 

Kingsport { Jtilities 6s 1937 - ase 96 44| 9S Mich Elec Ry 5s 1948 _-J&Jif 25 N O Cy & Lake 5s 1943_J&J 97 4| ie 
lst 1937 series B____-- A& Gs 100 || Jack Cons Trac 5s 1934._M&N/f 10 15 NO&Carroll con 58 Feb'33_J&J| 98 | ee 

Kinloch Long Dist Tel 5s °29- ya3 99%) 100 Michigan Gas & Elec Co— Edison E} Ist 58 1929...J&J| 99%) eieaeas 

Kinloch Telephone 6s 1928. F&A] 102 102%|| 1st & ref 6s 1943 __..M&8| 100 102 N O Pow-House Co 5s '41-J&J| 98's). 

Knoxvy Gas Ist 5s SS OPS 13_A&0 S3 Michigan Light Ist 5s 1946 M&S 994 100% St Charles St Ist g 4s '52__J&J| 53 

Knoxville Railway & Light— Michigan Nor Pow Ist 5s ‘41 J&J 99 . Newp News & Hamp Ry, G & E— 

Ref & ext 5s 1946 opt__..J&D 96 97 Middlesex Water Co (N J)— Ist & ref 58 1944 JAI 90 91% 
Knoxville Trac 5s 1938... A&O 964 | Consol M 5s 1950 ..--F&A o- Newp News & Old Pt Ry & El 

Lackawanna & Wyom Val R T- Middle West Utilities— lst g 58s Nov 1 1938_---! M&N _ 
Coll trust 58 1951 ‘ F&A 95 97 &% gold notes 1941 107% 108 Gen g 5s Mar 1 1941.-.--- M&S) 99 _ 

Laclede Gas Lt ref 5s 1934__A&O| 10! 101%\|Millv Etna & Sharps—See Phil Co N Y Cent Elec Corp— 
lest Mcolltr5s"53serOC.P&A;| 103%) 104 Milwaukee Coke & Gas Co let M 548 1950. ......-.- M&S 9% "7 id 
5K % gold notes 1935 F&A| 99 100 ist M sf 7s 1933 F&A! 103 ..--|\New York Edison Co— 

Lake Holand Elev—See Un Rys|& Elec Milwaukee Elec Ry & Ligh ist lien & ref 64s 1941_.-A&O|} 115%) 115 

Lake Sh Elec Ist con g 68 '°33_J&J 754 . | Ref & ext 44%s g “31 opt yd 98 14 99 Ist | & ref 5s ser B 1944__A&O 102%! 102 
Gen gold 5s Feb J 1933 F&A 52 55 Gen & ref g 5s 1951 opt..J&D} 9S % 99\%IIN Y Gas. Elec Lt, H & P Co— 
Lor & Clev g 5s '27 op ‘17. J&IJ} 90 || Ist & ref 5s 1961 ser B_- J&D) 94% 94% Ist g 58 Dec 1 1948__.----. J&D) 104%) 104% 
Band Frem & Sou 5s 1936__J&J .-|} lst & ref 6s 1953 ser C_- oni 102 104% Pur yen coll tr 4s 1949___P&A 90%! 91 
Tol Frem & oe 64s 1925— \| Milw Light, Heat & Trac- Ed E N Y.cong 5s'95_J&J| 105%) sie 

Extended to | 933_. 77 79 «4 ist g 5s gu 1929 opt-- M&N| 100 Ce ocak ro n Gas 5s g 1927__J&Jd 99%| 100% 

Lake St Elev RR See Chic ig ri akP KE llee Ry |Milw: sukee G L Ist 4s '27._..M&N} 99% 99% Equitable Gas 5s 1932- -- _M&s| 100 3) 

Lansing Fuel & Gas 5s 1927 99 4) ; Milwaukee Northern Ry— New Amster Gas 5s 1948__J&J 95 h4) 95% 

Laurentian Power 68 1936...J&Jir 100% ee ist 58 Apr 1931_--.--.- .-A&O| 97 | 97% NY&ER Gas Ist g 5s °44- 3x3 98} 2| 99% 

Laurentide Power 5s 1946___J&J 99%! Minn Anoka & Cayuna R'ge RR Con 58 1945._-.-- 96%) 97 % 
Gen M 5 a 1946_-__.-_--- J&JIir 102 [| 200 O0 Bees couse ..-_M&N —— NY&Westch Lte 4s 2004 - sa Sl 82 

Lawrence (Mass) Gas & Elec— \Minneap G L 5s Feb ‘30 ny 99 | 100 Deb g 5s 1954 op guar__J&J 98 99 
lst M 4s 1940 ser B____F&A 98 asta 6% gold notes Feb 1930_.... | 101% 102% North Un Gas 5s 1927._._._.M&N 99 M4) 100% 

Lehigh Power Securities Minn Gen El Ist 5s ‘34 op__J&D) 101%) 102% Standard G L 5s 1930.._..M&N 9944; 100% 
Deb g 68 2026 series A__..P&A 94% 95 Minn St Rys—See Twin C’y R TI N Y Municipal Ry Corp— 

Lehigh Valley Transit— Minnesota Power & Light Co -_ | Ist mtge 5s 19§6____.___._.J&Jf 81 | pie 
lst M g 5s Dec 1935 opt. -_M&B 95 . | st & ref 6s 1950 oe ..-_[M&N| 104% 195'4)N Y & Pa Telep & Teleg Co— | 
lst M g 46 Dec 1935 opt..M&8) 8) | BOM } let & ref 58 1955......... oa) 96% 97% Gens fd «4s Nov 1929 M&N — | eene 
Cons gold 4s 1935. etnatt J&D| $1 Mississippi Power Co— N Y & Queens Elec Lt & Pow— 

Ref & impt , 5s 1960_...J&D} 73 74 Ist & ref 5s 1955 -M&S| 93 94 Ist cons g 5s Aug 1 1930..F&A) 101 %| 102% 
Leh Val L & P 58 1943__- A&O} 99 ..||Mississippi Power & Light— NY &Queens Gas Ist 5s ‘34 i &A 954 97% 

Lex Ave & Pav Fy—See N Y Rys; ist & ref 644s 1943 ser A Jap) 102 104 N Y & Queens Co Ry 4s '46_A&O f 1 | 5 

Lex (Ky) Ry——See Ky Tr & be rm| Mississippi Riv Pow 5s '51_ J&J 99'4, 100% Steinway Ry Ist 6s 1922. _J&Jf 15 5 

Lincoln Gas & Elec 5s 1941 J&D) 93% 95% Sink if deb 7s 1935 MA&N; 102 New York Railways Corp— 

Lindell Ry—See United Rys(StL) Missouri Edison E] 5s 1927_F&A\) amie 100% Purchase mon 40-yr 6s ser A wi 79 &2 

Little Rock G & F 6s 1937 M&N| 101%} —-..-||Missourl Power & Light— Adj income 68 Jan 11965 Apr.f 264%) 26% 

Little Rock Ry & El 5s '33- A&O) 102 | ist M 5s 1955 Ser A__._M&8 OF OR he Partic ipating rectea—See Stocks 
Ref & ext ¢ 6s 1938 A&O! 1015 | . Mobile Elec 5s "46 op '10.__M&N 97% Os New York tailways— 

Lockhart Power 5s 195¢ F&A 07 Us! Mobile Gas imp & “y Y 7s ‘51 J&D 101 103 lst RE Py ref 4s 42 0p '16_J&J f 50 

Lockport & Olcott Ry "Bee Int |Trac(B uffalo) Mob Lt & RK Ist g 58 "37 J&D , Guar Trust ctfs of de eposit--- 50 | 59% 

Long Isl ae 5s 1936 est 101 pis as Cons g 5s 1941 ’ M&8| 74 75 Adj ine g 5s Jan 1942 A&O ) 5% 9 
let ref 6s 1948__.__...__. J&I) 107 108 Monongahela St Ry—See Phil Co Bankers Trust ctfs of de 9 5% 54 
Secured g és 1945. - — J&J 100% 101 Monongahela Valley Traction— Bleeck St & FF Ist 48 '50_J&J is | 51 

Lorain & Cleve RR—See Lake Sh\Elec Kly Ist M g¢ 58 '42 opt '22 J&D seve Bway & 7th Av Cons 5s'43 J&D 7i | 72% 

Los Angeles Gas & Elec C orp— _| Monongahe la Valley Water— Ctf dep stpd Dec. '25 int __. 71 | 74 
lst & wes g Se 58 1939 opt_._..M&8, 100 _— Ist M 5448 1950 series A_._J&J| 97 98 Bway Surf RR Ist 5s "24. _J&J sO | er 
Gen & ref g 7s 1926 ser A_M&s! 110 Monong: ahe la West Penn PubServ| Cen Crosstown lst 68 '22_M&Nf 100 ; - 
Gen & refg7s'31 B&O. J&D' 104%) 105% Ist lien & ref 54s Ser B'53 F&A 96 °4 97 4 Col & 9th Ave Ist 58 '93._M&Sf 9 11 
pen & vet Se 1942 ser D__M&sS, 1044 ‘ Montpelier & Barre L & P Co— Eighth Ave ctf ind 68 '19_FP&A Ss 83 a 
Gen & ref 5s 1943_____ M&s; 100 100 be  e” @ &. | ae A&O g2 | 95 Lex Ave & P Fy Ist 588 ‘OB M&S 35 39 
Gen & ref 5% bq ‘47 ser E..J&D) 10046) 100%)|\Montana Power— Second Avecon 5s@'48 gu_P&A\f --- l 
Gen & ref 6s 1942 ser G_ M&S| 104% Ist & ref sf 5s '43 op '18_.J&J, 1004) 100% Trust Co certifs of deposit..|f ----| l 
Gen & ref 54s 1949 serI1__A&O e 1014 |\Montreal Lt, Ht & Pow Co— Recelver's certificates 1914_.\f 36 41 
sae Dug © & & os 1886- J&S| 100 100% Ist&coll tr g¢ 44s ‘320p'12 J&J\ir 97% South Ferry Ist 5s 1919. ;A&OV 96 —— 

Los Ang Pac Co—See Pac El Ry Gold 5s 1933 opt 1913....A&0O) 99 100 Third Ave—See under v. 

Los Ang & Pasad—See Pac El Ry ||Montreal Tramways— | | | 34th St Crosst Ist 5s '96--A&O| 5914) 63 

Los Angeles R: silway Corp— Ist & ref g 5s 1941 opt____J&J o7 97% 33d Street Ry 5s 1962_...J&J 64%) 67% 
lst & refsfe 5s 1940____. J&D BH 4 — -| Gen & ref 58 1955 series A_A&O 92% 95 N Y & Richmond Gas Co— | 
Los Angeles Ry 5s 1938_..A&0O + 96 | Morn'side El StRy—See Phila Co! Ist ref M 6s 1951 series A.M& 100%; 102 

Los Angeles Sub Gas Cor \Mountain Home Telep Co— | ist ref 6s 1952_______- es a 
1st lien coll trust 7s 1948_Ma&s oa ‘ Gen 5s 1938.-...-- .-J&J 984 99'4||N Y State G&ECorp 5 4s AKO) 101 | 102 

Louisiana Power ist 6s '44__J&D 99%4| 100%4/|Mountain States Power Co— ToT bee tee IJ& 3 102 eee 

Louisville Gas & Electric Co— ist & ref Se 1938........ I&J 92 | 914%) New York State Rallw: ays— 
lst & ref 5s 1952 ser A__M&N 99% 99% lst M 68 1938 series B __.J&J 100 102% lst con g 44s 62 op ° 13._M&N 55% 55% 
Ist & ref 54%s 1954 Ser BLM&N| 103 104 ||Mt Wash St Ry—See Phila Co Ist con 6 \%s 1962 | Pay PAE M&N 58 $4 56% 

Loulsv Ltg 5s '53 That. A&O - ..||Muncie El! L Ist 5s "32 op '12 J&J _— ----||N Y Steam 6s 1947......-.- M&N) 102% 102! 

Louisville Ry con See *20- a3 90 92 ||Muncie Hart & Ft Wayne Tr— N Y & Suburban Gas—See Westc)he ster , | ent 5 
2d mtge 44s 19 pendianaeann M&S pee ist 5s @ 1935 opt 1925 _.-JS&Jif ll _..-|\N ¥ Tel Ist 4%4s'39 tax ex. M&N) 97 % 98% 
Gen M 5s 19! a ESS P&A ...-||M & UC TrCo —See Un Tr of Ind Deb 6s Feb 1049  pnineaee F&A) 110 110% 

Louisville Water—See under Loui sville, |p. 50. Munici pal Gas (Albany, N Y)— Ref M 6s Oct 1941__._...-A&O;} 105%! 108% 

Lower Austrian ana Electric— Ist M 544s 1952 ser A____A&O| 106 10614\|N Y Westch & Bos Ry—See Steam RRs — 
lot of § 64s ee 85% 86 ||Munici ‘al Gas & Elec, Roch— | Niagara Falls Power 5s 1932.J&J| 100% _— 

Co (Pa a) Gas & Electric— Ist M g 4%s 1942 opt "12_A&0 on ----|| Ref & gen 6s Jan 1932-.A&0) 106 106% 
let sethione 6 58°48 op '13.A&0 99'4| 100'4|)\Munic Service 5s 1942. ___- M&s 94 95 Ist & cons 6s ser AA ‘50. M&N) 106 107 
lst & ref 6s 1954_________ me rB8i 105% 10444 Debenture 6s 1928... .-- J&D) 10044 101 44|\Niagara Falls Water 5s 1927----. ---- ssee 
Debenture 7s ivr" J&J| 105 105 ‘<4 Col trs f 6s 1956 F&A ae 96 Niagara Lockport & Ont ner! 
iosene Val L & P 6s 1945_ "MAB 102 104 Muskegon Tr & Lt Ist 5s 31 M&S ame saa Ist & ref 5s 1955 series A__A&O| 100 | 100% 
See Eastern|Mass Sit Ry Muskogee Elec Tr 5s 1934- M&N) 50 ....| Norf & Atl Term—See Va Ry & P| 
con Ry & Light Ist 58 '53_J&J 8S h¢ 8914||Nashville Railway & Light— 
Madison © © (Ill) Light & ete | Cons g 5s 1953 opt 1908-_ -J&J 98 a 
let g Se 1036_............ JxD| 99 ..-|| Ref & ext gold 5s 1958_..J&J| 91 '4 93 

Madison Gas & Electric Co— “| McGavock & Mt Vernon— 
ist ref 56 1940._.......-. A&O! 100 | -|| Summer St Ist M 6s °26 J&J) 100 101 
Gen & ref 5s 1950______. M&N 99 bg] <a ie 2d series 6s July 1937__.J&J) 103 105 

Madison Railways Co— Nashville Gas & Heating Co— | 
ul th oO >a M&N 72 75 || 1st M gold 5s 1937 guar__.M&N 99 100 

iehowias| 58°35 guop_P&A}| 100 101 || 

ood Tr Lt & Power— 
let ref 58 Aug 1952_.________. 96 44 99 || 

Manhattan El con 4s g "90_A&O 62 62%)! 
ff} || eae J&D 5S hy 59 44)} 

ii 
1] 

















0 Basis. This price inciudes accrved interest. k Last sale. n Nominal. r Canadian price. s Sale price. 








Apr., 1926.] PUBLIC UTILITY BONDS 39 


NOTICE.—All bond prices are “and interest” except where marked “ft” and income and defaulted bonds. 
























































j T 
Bonds. | Bid. | Ask. Bonds. | Bid. | Ask. | Bonds. Bid. | Ask. 

Norf & Ports Tr—See Va Ry & P Pater > G: ret | > . | 2 

Norf Ry & Lt Ist ‘ 3 1949. M&N 95 | 96 mj bt me & E aos 101% ; i ey =e (Me ) RR 348 195 ahs + ge 
Norfelk St lst gz 5s 1944. J&J| OR a9 Pawtucket Gas 4s 1932 oe M &N 95 —_ Port i Rey I ex" _- 

North American Edison Co— Peekskill Lt & RR 5s1930..A&0O, 95 | "22-|| Ist & ref's {5s19%2 op...P&A| 90%| 9136 
8fg6s Mar 15'52ser A_M&S15| 102 103 %4|| Peninsular Telephone Co— Ist & ref 6s 1947 series B M&N| 100% age 

mE J M&S; 105)4! 106 ist 5/48 1951... -...-..- iw 9944) 101 || Istl & ref 744s ‘46 ser A-M&N| 10744| 108 

arolna Elec rower— Conv deb 64s ‘34 ser A__A&O) 120 ----|| Portl'd Ry ref 5s '30 op_-_M&N 945 95 

Ista fg 5s Oct ‘40 op '16_-_A&O} ----| cone Penn Central Lig tht & Power Co—} | \} City & ‘bab con is "30..J&D 91 4 ---- 
North Carolina Pub Sery Co— | Ist & ref 5s 1950 &O} 100 a Port Gen Elec Ist 5s "35 i&J 100% 

ist & ref 5s 1934 opt-...- A&O|; 92%) 93 Ist & ref 6s 1953__--___- J&D} 103%! 1041{||Portland (Me) Water 4s ‘27 Pae 99%| ==: 

let & ref 64s 1944__--__F&A| 99 | 100 | isin... 45 : "lie ics ee tek ates rey SSNs 

8s o | I{ Ist & ref 54s 1964.......__-_- . ~ = Porto Rico Rys, Ltd— 

Salisb & Spencer 5s °45_..M&N $4 8S Ist & ref 5%s 1975-_---- _A&O 94h4 9514!1| 1st g 5s Nov 1 1936 op- _M&Nr eee sae oe 
North Hud Co R . = P s Cc orp ||Penn-Ohio Edison Co— | Gen & ref 5s £1962 “"“MANIF __- “| ere 
North Hudson & P Co || Deb g 6s 1950 ser A____- M&N;, 100! a| 102 Porto Rico Telep 6s 1944_.__J&D 98 102 

(Hoboken, N Oy 5s 1938. _A&O 99 | ----|}Penn Public Service 5s 1962- 7: 97 98 Potomac Edison Co— a 
gee Jer St Ry—See PSCorp | || Ist & ref 6s 1929 - 10034] 101%4|| Ist M 6%s 1948______-- M&N| 10344) 104% 

orth Shore Electric Co— | || Ist & ref 74s 1935 ser ‘B we *4) — Fe” ty Pees M&N| 100 101 

let & ref g 5s ‘40 op '20_--A&O} 100 10) Ist & ref 6s 1947 ser C__M&N| 104 | 105 ||Potomac El Pow 8°39 opl.J&D| 100 | __-- 

North Shore Gas Co of Illinols— Ist & ref 5s 1954 ser D___J&D 96 97)4\| Cons M g 5s 1936 guar___J&J| 99%] 100% 

N rth Calif Pow. Sete. ---5 ee ee Conv deb 6%s 1938__._.__M&S} 103 ----|| Gen lien & ref 6s 1953 A&O| 106%) <= 
o 4a -ow 58 19 “DU Te = Pennsylvania Edison Co— | Refunding 7s 19 ta 105%; 106 
R & conssf 5s ‘48 op '15.-J&D cane 100%|| Ist M Se 1946 = , a OR 99 Power Corp of x hae ee Seed AzO ia 4 

Northern C oan Power Co— Ist M 6s 1946 M&N| 102 | 104 Ist M 6%s 1942 Ser A-M&N| 104%) 105% 
Ist & ref 54s 15 46 - M&S; -.. 97 44||Pennsylvania Electric Corp— | ist Ms f 6s 1942 Ser B__M&N| 101 103 

North Ind Gas & El 6s 2.-_M&N| 10414] 10514/| Deb eg 6%s 1954___.___- A&O| 101 102 || Deb g 6%s 1927_. “FRA! 100 100% 
ist ref Se 1920.__........i A&O; 99% 99 % Deb s f 6s 1955____-___-- 08 101 102 ||Power Secur coll tr 63 '49_...J&D 85 90 

eee a fH U die, wen 10¢ iPe +4 ania Gas & Elee Co— s| 941 9 || Incomes June 1949__- ___F&A l 76 80 

ref 5s 196 id 9 0) Ist i & ref 5%s ‘55 Ser AL-M& J+ 74} 5 Prov Secur—See Ste: RR’ 

ist lien & ref 7s 1946 A__M&N) 109 112 Deb 6s 1976. with warr) M&S} --| _93'4 \Pabite Service Go of Colcrade—- 

ist lien & ref 6s 1947 B__M&N! 103 104 Pennsylvania Ltg 5s 1940. pas 100 | 100% | Cony sf deb 7s 1933-____, A&O| 100% cae 

lst 1 & ref 6s 1943 C__..M&N| 102 103 || Pennsylvania-Ohio Pow & in | 1st & ref 6s 1953 series A__M&8 100 34| 101 

Ist | & ref 5348 ser D '49--J&D) 100 101 Ist & ref 5's ‘54 ser A_-.. ed) 100 101 || Ist & ref 544s 54 series BL.M&8| 95 95% 

od 1] & ref 5s 19! 55 ser E_.J&D 96 9S Deb g 6s 1939 RR T&J| 9814 =--||Public Service Co of Nor Il— 

atertown L & P 5s 1959_ we 100 101 Penn- “Ohio Edison 6 4s '27 J&J| 101 102 || Ist & ref g 5s 1956 op '21__A&O 98% 99 

Northern Ohio Power— on Young-Sh Ry & L 5s '31__J&J 96 97 i First & ref 5s 1966 ser C M&N| 98 98% 
10-yr 78 1935_- F&A) 92% 934 ||Pennsylvania Power & Light— | : Ist ref 5448 1962_.___-_-. J&D| 104 105 

= Ohio Trac ‘&. Light | - Ist & ref 7s ser A 1951- FEA) 198 196 4 | Public Service Co of Oklahoma— 00 “ 

onsol gold 58 soa | 95 ----|| Ist & ref 5s 1952 ser B__-_A& 983)2)| Ist M 6s series B 1949.._.M&8| 100%| 101 
lst consol gold 4s 1933... 3&3 884 —— Ist & ref 6s 1953 ser C_. "M&S! 105 106 Public Service Corp of N J— “ 

1st lien & ref 5s 1956_-_--- cA 85 aa Ist & ref 5s ser D 1953__._M&8| 98 98)4|| Trust certs 6% perpet_..M&N| 102 103 

a -. Sais pnene A JED) HH 4 ss 4||Pennsylvanta Util 6% notes 1926) 1aa7° ----|| Gen g 5s Oct 11959 op_.__A&O| 104% 024 

en ref 6s 1947 ser : ¢ 941, |Penn Water & Power sf 5s '40J&J) y2 — Secured 6s 1944_____.___._ D& 10) 101% 

North Ont L & P 6s Apr'31-J&J| 100%, 100% Ist ref 5348 1953 ser A_--A&O| 103 , ----| Camden ‘Sub Ist 5s 1946._J&d| 76 80 

we + yg Mpa Cc ae ee | 99% Ponsaceta. <3 Co ah 5s ' oh. set 94 ----|| Cons Trac Ist 5s 1933_._._.J&D 57 60 

rer Ds 194l.--...-.- as 4 *eople'’s G L & Coke, Chicago— Eliz Plainf & Cent Jersey Ry— 

let & ref 6s 1941 ser B___A&O} 10544] 106 || Ist cons g 6s 1943_______ A&O )| 110%| 111% Ist = ie Dee 1 1950 y ‘VkD 55 nants 

Conv 64s 1933_..__-.-.M&N| 110%%| 110%|| Refunding gold 5s 1947__M&8| 100%| 100% Elizabeth & Trent 5s '62_A&0 75 =s-- 

6% % gold noe A 163377 MaN a Ee | Chic G L & C Ist 5s 1937__J&J| 101 ‘3 102 JIC Hob & Pat 4s 1949_._M&N 44 46 

in Hen 6s 1948 ser A__..M&N| 103 | 104 Consum Gas Ist g 5s '36.__J&D} 101%) ---- Newark Pass con 5s '30_._J&J 7 8] 

544% notes 1940......--. J&D) 954; 96% Ind Nat G&O g 5s '36 gu-M&N| 94 | ----|| Newark Term Ry 5s °55.-J&D| 98 99 

Were 2 Foune ore ——_— “09 | 73 \\p at peo | Fuel Gus opt ih Mex. 99%) -.---| N Hud Co Ry cons 5s '28__J&J 13h ---- 
Joll tr s f g 5s 1940 op co | ‘ ée eople’s Traction—See Phila R 2d 5s ext at 6% to '26_M&N i ===- 

ere — pe igs r Te » | 86 | Peoria Bloom & C namp boas, oT wl 89 || Nor Jer St Ry 48 1948._M&N| 97 99 

st ¢ 5s opt 1913_--.J38 82 lst gold guar 5s 193 & : neew Or & Pass Val Ist 5s ‘38__J&D 55 cane 

Nor Westch Ltg 5s 1955....J&D er .---||/Peoria W W Co pr15s'48_._M&N| 97 | || Paterson Ry—Con 6se'31 JAD 75 ts Ai 

Northwestern © vo | ; lst con 48 1948.......-.. M&N 70 | 74 9d 6s '14 ext 5% to '44_A&0 55 puede 
Ist gold 63 1935_-__.--- M&N| 102% 103 14|| Ist con 58 1948_.......- M&N 8l | ----|] Riverside Trac 5s 1960..J&D| 75 ol 

ee eee ie cies eee, M&s | g1% ) DOR 40 10G0. wccscccesa M&N | an So Jersey Gi as El & Trac— 9 

st mtge 5s = ee, 81% S2 Philadelphia C ompany— } | Guar g 5s Mar 1 1953._.M&S 9 bene 

Union El (Loo *45_.A&O)} 794 naatel lst coll trust g 58 1949___M&S; 103 os || Publie ree lec Pow Co— 

Beer, Soe & ‘oke (Chic c)| || Cons M coll tr g 5s 1951_.M&N 99 4) 9934 4 Ist M sf 6s 1948______-_ _A&O| 107%; 108 
Xons g 5s Dec 1928..<< nae seewecll EE RE ee 99 M4 Yo 34 |Public Service Elec & Gas Co— 

Pi mh gen & ref 5s Jas 99 100%\| Ist ref & coll tr 6s '44 ser AF&A 104 %4| 105 || ist & ref 5%s 1959__-_--- A&O 105 10512 
orthw Teleg—See W ‘ele | Conv deb 54s 1938__-.-M&S; 100%) 100%') ist & ref 544s 1964___..._.A&O 05 05% 

Norwich(Ct)Gas & E g 5s'27 t&J 100 --..|| Alleg Belle & Peg 5s 1935_A&0 S35 | Public Utilities E vansville— 

weve Scotia Tr & Pow 58 1946. r 88 90 || Ardmore Street 5s 1958 -A&O 6274) 4 Ist & ref 6s 1929________- J&J; 100 101 

OS SSS rene 952\r 96 US 1] Central Trac Ist 5s 1929__J& | 5 |Puget Sound Powe r Co— 

den Gas 5 “ | eee M&N| 99 100 || Citizens’ Trac Ist 5s °27..A&0O 93 | 96 Ist g gu 5 5s 1933 opt_....J&D} 101 cose 
Ohio Pow Ist 7s 1951 ser A__J&J| 106% 107 | Duquesne Light 6s 1949_.J&J) 105%) 106 | Puget Sound Power & Light— 

lst & ty 58 1952 ser B___J&J) 95 95 4 Ist & coll tr 5%s ‘49 B_J&J| 105 105% Ist & ref 54s 1949______.J&D} 100%] 101% 

lst & ref 6s 1953......._._M&S| 104 104% Duquesne Trac Ist 5s '30__J&J 84 87 || Puget Sound Electric Ry— 

 ¥ i}. ) =e J&D 96% 97% Fed St & P V 5s May 1 '42_J&J 76 79 Ist consol « 5s 32 op_.P&A 89 91 
Ohio Public Service Co— || Ft Pitt Trac Ist 5s 1935.__J&D 76 72 | Tacoma Ry & P 5s Bg A&O 96% 98 

lat M & re ‘7 44s '46serA_A&O)} 113 1] 3 | Millv Et & Sh 5s 1923 M&N 80 87 | Wash Coast b til Ge 1941...... 102 104 

Ist & ref 7s ° 43 ser B__. Ar A 11). 11 Is || Monong . Ry 5s go 1928 ote S6 90 ||Quebec Power Co olr 103 104 

Ist & ref 6s 1953 series C &S; 100A Wilk & E Pit lstg5s'29_ M& 85 cael t M f 6s 1953 ser A_A&Oir 10: 

let & ref 58 ‘54 ser D_.__._.M&S 04 "| 95 Morn’'side El 8t Ry 5s 33 A&O 83 | ==S"Hloas hee Ry Lt H & Pow— : 

Ohio River Edison Co— Mount Washington St Ry— Cons g 5s 1939 opt_---- ‘aay 94 91% 
lst m sf 6s 1948______-- J&J) 10144) 101%) Ist & coll tr gu 5s 1933_A&0 87 884 || Queens Bor Gas & El 5s '52_J&J 99%! 100% 

Ohio Service lst 6s ios7--Ma 101 101}4\| Pitts Alleg & M Ken 5s 30 A&O 8&5 Ref 68 1953 M&8| 104% 10534 

Ohio State Telephone— | Pitts & Bir Tr 5s g 1929-M&N SH 88 || Quine y (Ill) Gas Elec & Heat— 

one & refs f 4s-5s 1944. _J&J) 101 1867” | BK & A Trac 6s 1931 Mee 85 90 Ist cons g 5s 1935 op ‘10 Maes 34 100% 

o Water 6s June 1933__.-.-.-- 97 0 | Brownsv Ave 5s 1926.._F&A 50 ----|| Quincy G & E 5s 1929..._M& Of 

Oklahoma Gas & Electric— . | W Liberty Ist ¢ 58 '30.-J&J) 51 ----||Quincy (Ill) Ry 5s 1932..-F&A| 89 91 
jos _} 5: eee re 94 2 ’ Pitts & Charleroi 5s '32._..M&N 834 os | Re acine (Wis) Water 5s '31_M&N 364 98 

ebenture gold 6s 1940- &S8) 96 YS 4 Pittsb Rys 5s 1953 .---A&O 85 87 i\Railway & Light Sec 5s var-- ‘ —- 

mr ag oy Ry ist & ref 5s°41_J&J 40 45 | Pitts Trac lst 5s 1927 - ase 83 85 lRap Tr St Ry—See Pub Ser Corp 99 
maha & Council! Bluffs St Ry- | | SoTrac lst&colltrae5s'50A& 66 69 Reading Trac 6s 1933 &J 4 ead 
lst conso] g 5s 1928 Jas) 78 SO 2d Ave Tr ist 5s 1934_---. J&D 76 78% Rhine w estphalia El Pr (Germ'y) 

Omaha & Coun Bluffs Ry & Br} | Gold 5s July 1933._._...J&J 80 5 | Mtge g 78 1950 ‘ M&N 94 94 “4 
lst cons g 5s Jan 1 1928 J&J J| ses ----|| United Trac 5s 1997 ctfs__J&J 65 66)4\|\Rhode Island Sub 4s 1950. _J&J oeue aoe 

Ontario Pow 58°43 op to '13_F&A 100%} 101 | West End Tr: ac Con 5s ‘38_J&J 77 81 Richmond (8 1) Lt & RR— 

Ontario Transmission Co Ltd— | ail ||Phila Elect Ist 5s 1966----- A&O} 103%! 103% Ist coll tr @ 4s 1952_------ I&I 77 80 
lst gu g 5s ‘45 0p bef '16. M&N oo! a Ist M 48 1966....-...../ A&O 85 \||Rio de Janeiro Tram Lt & P— 

Orange & Pas Val Ry—See PS¢ ‘orp! Ist lien & ref 6s 1941_.---. J&D} 107%) 108 | ry 4. eee J&J 94 94% 

Oregon Elec Ry 5s ‘33 opt._.M&N 64 66 | Ist & ref 5\s 1947. . ---.J&D' 107 1074! Riverside Trac—See Pub Ser C orp . 

Ottawa Elec ist g 5s 1933___J&D aeae canal Ist lien & ref 5 448 1953-.M&N, 107, | 10734) Roanoke G L 5s 1927 A&O, 99% 190% 

Ottawa Traction— First lien & ref 5s 1960_..J&J| 1024} 103 ||Roanoke Ry & EI 5s 1953. ore 97 8 
[st M & col 5 4s July "55 “JAD 100 | 100% | Philadelphia Elec Power Co F | 6 - | Roanoke Tr & Lt y 1958 _ - oS, + 85 

Pacific Coast Pow 8 1940. &S 99*4) 101 lst mtge 5%s 1972 &Ais 100%)|3 100%)|| 1st ¢ 58 1950 ser A_-.-.--- ( 

Pacific Elec Ry ¢ be 1942_..__.J&J| 9) %| ----|/Phila & G: wrretaford St Ry— 7 Roc 44 Gas & Elec Corp— ; ‘ 
Los Angeles Pacific Co— ie res eee F&A 78 x Gen M 7s 1946 series B.-_M&S/ 112% iagis 

lst ref g 4s 1950 opt 45-883 ; 9% 84 Philadelphia Rz apid Tr: rs. 8 8 | Gen M 5 uy pap ry ries CO. “ey + ha 10° 5 

L A-Pac RR con 58°31-A&O; 95 ----|| Coll tr g 5s 1957 opts f &A 1 § |\Roch Ry & Lt 5s opt...- a 
PPT apy - Cal 5s °43- ers; 85 conse “Oe guar 7 ‘62 opt ‘17 ---- M&S) 85. + | Tax exempt....... (050-“ANO 657° oni 

8s Ang Pas 5s @ 1928- amare ----|| 68 gol Debs eepeosercs f YR A 94%) Roch td cons 58 ¢ a 7 

Pasadena & Mt L 48 °30.-J&D| ginal omar Eq tr 5s '26-'33 (s-a)__F&A a. ety “* “- 9  Sapeeene &D &4 88 
Pacific Gas & EI ref 5s °42-- jf J) 99 99\%') Eq 5s '26-'34 (yr) . -—JI&D 15) ease ----|| Roche A... & Syracuse RR— a 

let & ref 7s 1940 series A__J&D) ..--| 110%)|| Darby Media & Ches 8t Ry! ‘ | 1st M conv 5s 1957 _.._.M&N 40 44 

lst & ref M 6s 1941 ser B_-J&D) 107% sell Ist 4%s ‘36 opt "16 gu J&J) 85% 87 Roch Telep gen 5s 1933.--A&0| 99 | 100 

lst & ref 5348 1952 ser C_J&D ----| 103 || Hest Mantua & Fairm 5\s ° 34| «<-- 99 || Ist & ref 6s 1946.----.---- A&O| 104%) 105% 

Ist & ref 5s 1955 ser D- __J&D) need 954 Market Street Elev Pass, Ry| 84 - Rockford Gm) 5 le to ipby ma mas} 100 
Pacific Gas & Elec (Arizona)— | i| lst g gu 48 1955.....-.~- &N > Ist & ref sf 5s op — 

lst M 6s Jan 1931 SA I&S) — a Union Traction— | Rome (Ga) Ry & L 5s ‘46 A&O naan whew 

Pacific Gas Imp 4s Sept '30.Q-M mace 97 | Elec & Peo 4s tr ctfs "45 A&O} 60 62 Rome (N Y) Gas, Elec Lt & P— 

Pacific Light & Power Corp— | People's Traction Co— S Get Ge SGRlsccssuccus _J&D 97 190 
lst & refsfe 5a 1951, op. -M&s| 101 | ~--- P P Ry tr ctfs 4s ‘43 _P& Al 65 | 67 || Ist ref 5s 1946-- _— 97%; 99 
Pac L & P Co iet 58 '42.._.J&J) 100%) ated W Phila Pass 2d 5s '26_M&N} 994| 100 ||Rumford Falls P ow 4s 1945_A&O 88 91 

SPTONOSOS .. . 2 cvcnendéucdes } ....| ..--||Philadelphia Suburban Gas & Elec | Gen M 4%s Dec 1929-. J&D 96 98 

Pacific Lighting Corp— | Ist M & refg 5s 60 op ‘15 “ 4| 100 101 Rutland Ry Lt & P Ist 5s 46 M&S aeee sewe 
Secured g 68 1940_.-.--.-- F&A! 102 | _— Gen M 6s 1969_-....-.-.- &D) 104 | 104% Sacramento Elec Gas & Ry 

Pacific Pow & L Ist 58 '30__.F&A 99%! 100 lst consol 6s 1943 “IED 104 104% Cons 58 Nov 1 1927 _ M&N sana sence 
lst lien & gen M 8s 1930_.F&A) ---| ----||Phila & W Ches Tr 4s 1954. --ge4) ..--| 65 |/St Charles St RR—See N Orl Ry |& Lt | 

Pacific Teleph & Te legraph— . Phila & West Ry 5s 1960_...J&J| 93 | 95 St Clair County (Ill) Gas & El— ce x 
lst & coltrsfg 5s 1937..J&J 2} 101 | 101%'|Pine Bluff Co 5s 1942_---- J&J 94 | %6 Ist cons guar 5s 1959._._._.M&S) 96 7 
Ref M 5s 1952 series A__-M&N| 100 | 100% | Ist 6s 1942........-____- J&J| 103 105 |\st Joseph Gas—list 5s 1937_.J&J| -.-.| -.-- 

Parr Shoals Pow 5s 1952...A&O 96 | 474 |Pitts Alleg & Man—See Phila Co || St Joseph Ry, Lt Heat & Power— 

Pasa & Mt Lowe—See Pac El! Ry | Pitts & Birm Tr—See Phila Co} Ist g 5s Nov 1 1937_....M&N| 94 91% 

Paterson Ry—See Pub Serv Corp Pitts & Charleroci—See Phila Co) | ‘St Louis RR—See Un Rys (St L) 

P McK & Con—See W Penn Rys} St Louis Springf & Peoria RR— 
|Pittsburgh Trac—See Phila Co | Ist & ref gu g 5s "39 opt..J&D 86 87 
Pittsburgh Rys—See Phila Co St Louis & Springf 5s °33 J&D eees ecco 
Pontiac Light Ist 5s 1927__J&J 99 | 100 |\St L& Sub Ry—See Un Rys(St L) 





Portland (Me) El 5s '26 opt F&A 99%4' 100 St L Tran—See Un ro (St L) 


' 
Portland (Ore) Elec Power Co— | St Maurice Power Ltd— 
Ist 1 & ref 6s 1947 ser B_.M&N| 101%) 101% ist M 6s 1953.....--..- F&A'\r 108%) 109 
Portland ore oe & Coke— | | 
Ist & ref « 5s °40 opt ‘20. ors 98%) 99%)! 
lst general 7s 1940_- J&J) 104%) 105% | 
Portland Gas Ist 5s 1951_P&A 7 BAe | | 





bd Basis. f This price includes accrued interest. k& Last sale. (In Loudon. n Nominal. r Canadian price. s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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' | . 
Bonds. Bid. | Ask. Bonds. | Bid. | Ask. Bonds. oe. | ae 
J ower Balt— 

Bt Paul City Ry—See Twin City) RT Southwest Power Com | a.) og | 101 bey Maa * M&N| 98%| 99 

8t Paul Gas Light— usligemtwasntn Veta & Light Unit Elec Co of NJ 48 '49--J&D| 87 88 
Gen gold 58 1944------. WAR) 12026) 101 id Gout pestern Power eJ&D| 94%| 9534||United Elec Rys (Providence)— 

Gen & ref 5s 1954 ser B-J&D| 101%] 102%4|| Ist len 58 1943.--------- ‘Mes O41 98 ll Prine lien bas Jan 1946 eer B.| 71 ae 
Gen & ref 68 1952-..----- J&J| 104 se Deb & 6s 2022 series A - , Gen ref M 5s Jan 1951 ser A...) 71 —— 

Sallebury & Spencer Hee No eee OOK” Southwestern Public ServiceCo) 041.) 9g Gen ref M 4s Jan. 1951 ser B..| 60 AE: 

ar fly Pow 1938 des seb a io1 ‘ 8 we Missourl he 5s 193i --M&8in : 35 ||/United Electric Securities Co— alb 5.40 20% 

Balt Lake Term =. ---- --- 4 , | ais » 1955__F& 9.4 20% 

Balt River Val W ater Users Assn! oon | 103 ‘Her® Br'k Wat ist ref 5 28. - ee! 551 10032 { [United ‘Fuel Gas 68 1996. 343 102%) 102% 

ostth netieadiah ate aieaniite 3 18 Os | onl coe TC 

Ban Antonio G & ba 1949-M&8| 97 99 |/Spring Val Wat Ist 5s '43--M&N) 98 | ----|| 7348 Avg 15 i! 4! ee, eee ape 

Ban Antonio Public ly a Sa3| 101%! 102 ee I £0) T. Ht & | OTR A| 99 | United Gas & El (8S F) 58 '32_J&J| 100 panes 
let ref 6s 1952 serles A é Pe Sar es sseceos ¢ on ») — 

Ban Diego Consol Gas & Elec— General & ref 53 1933...-A&O) 95%) 100 | herr - o New eaten 93 95 
lst g 58 1939 opt 14, - eee 100% 101 SPiN bs 1936. E Tr— JaD| 83 ‘United Light & Power Co— . ‘ 
lst ref 6s 1939 ser é 5% Je st 58 1936....--.-.---- ? pees ~___M&N 4 5% 
lst & ref 58 1947 ser B-.M&S|) = 95 D 96 ||Springfield (Mo) Ry & Lt C - " seul 100 Here 4 & notes 1938 posses M&s| 991 . 
lst & ref 6s 1947 ser C__._.M&S| 103 104 ist 8 f g 5s 1926 opt-__-_-- lad 71 ti & consol 54s 1959- peo 95 96 

Sand Frem & So Ky—See Lake Sh} E! Rye Springfield (O) Ry ist 58°35 M&S co--|  o--- Det bs 6s 1975, "se M&N| 89 90 

San Fran G & E4%81933--M&N) 97 98 Ist M 5s 1926-1935...._M&8) ----| ---- United Lt & Rys ist Se *32_ JED oF 97 
NO a 94 94 eo Gas& E - c of De aware 99! | 100 Conv deb 6s 1926 Reta &N 99 100% 

“a wyny 4 50 ser A OF & A} 104 be eoueare @ ite Klee “PES Al 98 | 99 lo Ist | & cons M 6s '52 ser A- kO 100 101 
let ref g 6s ‘50 ser = 72 ees ebe Ss ) . é < : t 

Dt Midctindteneteun bat 104 104 4||Staten Island E dison Corp— J) 106 107 % || vane ayy 3 a 4s ‘49. Jasif 40 nae 
Bares ©, .ccncccccenongees 104%) lap feet & impt 648 53 ser A-J&d) OD | "|| United Rys tr ctfe 48 '49..J&J| 58 61 
Unif & ref 7s 1951_------ M&S} 107 107 }4||Steinway Ry—See N Y & Queens|Co Ry | United Pub Util 68 1943-.--3&J| ----|  ---- 

Unif & ref 6s 1952 ser B- M&S) 102%) 103 Suburban Gas Co of Philade ert a : jai OD rine (Bs Be. 

Unif & ref 6s May 1'54E-M&S/_ ---- ---|]_, 1st sf @ Se Ape 1 '520p 07 B&O ay Ei ‘vst consol ¢ 48 1949 -M&S} 70%) 7! 

wot be 1O4b opt af 0. "T&D 100 we Y4 M oy. F shim & PowreN| 9434] 9514] Ist con M 69 1949--.....M&s| 9454] 95 
lst 58 1945 opt aft "10 --- st 48 May 1931--.----- i | _ "|| Income g 4s 1949 op °29.-J&D| 48 = =< 

Santiago (Cuba) Elec Lt & Tr— el Ref 58 1929.....- ---M&8) ----| ---- mcoms & Sy 70 70% 
lst g 68 1959 opt 1919... J&J| 97 100 ||Syracuse Gas @ 5s 1946-_---J&J|----| ----|| 6% gold notes eS 984| 98% 

Bao Paulo Tram, Lt & Pr, Ltd— ' Syracuse 77 Shore & North— 16 | (18 On 2 arrows i? gf Pr nad 
lst g 5s June 1 1929_-..-- J&Dr 96% 98% lst Mg ‘47 opt '17..._M&N 10036! ist p 4348 1953 F«al 80 83 

Sauda Falls Co Ltd— _ ||Syracuse i ighting 5s € 1951. J&D + “a) 33°" B tT 1% Be ist M 5820. M&N| 99 100 
lst of 5e 1955 ser A-.-A&O) 9174) 95 ||Syrac Rap Tr Ist g 5s 1946-M&S) /) te || Ba Walt Div ist 50°42. -3&D| 99 99% 

Savannah Elec & Power Co— 2d mtge g 5s 1930_._---- J&J d Elec = F Ce tR e nM g 5s 1932 _MA&N 99 100 
lst & ref 748 1942 ser A-A&O) 10654) 108)4|/Tacoma Ry & P—See Puget Soun|d © | Ext & imp 5s 1932...-M&s| 99 100 
serepeen Bee Co fog es.s63, 04 | 9 ast Mg 5s 193: 3s fop...J&D| 100 || Lake Ro El ist be 42-Mas| 99 | -. 

Baxon Public Works, Inc— 8 g 5s s f op.- ---- Mie 
lst M sink fund 7s 1945.-F&A| 94)4) 94%|\Tampa Gas 5s 1937 opt...M&N| ----|  ---- [Unieog pater oO POA 15, 110 | 112 

Schenectady Rallw i allliniahan Mets retst & ref 6s 1047 . J&D| 104%) 105 ‘unit Ry, (Phila) —See Unit P & T 
enecta allway Co— ; ; | 8 ref 68 194/ Ser A-. - 4 OR = ’ ae 
lst M 58 1946 opt 1919_..M&s; 60 63 |\Tenn Pow gu 5s 1962 opt--MAN/ %6 9 ||Untted — oe hoe J&ay|. 77 78 

Schuylk Trac— Ist 5s 1943._A&O =~ ,;|(Tenn Water Ist 5s 1946..-M&S ---- es — 4 ba aoe 1 1923 ga_A&Oos 93 06 

er .- -% »! om, 18588 = oe “Tst ivare F ye ba 42 opt AKO 76 78 1 St Louis Trans Co 58'24_-A&O\f 70% oan 

% €O on an °¢ ---- ~~-- 8 refsfg 5s pt. - {| amt: Cine 

Scranton K let Be Nov ‘32 ges $1 83 Terre Haute Tr: rac & Lig = o4 ae | Coed Ses ee M&N| 99%] 100 
let ref 5s 1947_____-_-_. i: 13% st con g 5s - : P| 30 99: 100 
Scran Trac Ist 68 & ‘32, MAN| 93%| 9552|| Torre Haute tl be 1920. 38] 9944) 100 lo ived Traction (Aibaay)— piste . 

8cran & Wilkes-Barre Tr Corp- . Terre Haute W W Corp—_ ‘Gan 4%s 2004 &D) 45 47 
Coll trust 6s 1934. -..-..- A&0| Bal g: dat BM Ge 1940 get A ocg-“say| 89° | <222l| Albany Ry con M Bee 80. Jus] 73%) 57. 
lst & ref 58 1951_..------ 82% 84)4|\Texarkana G & E 5s 1930_..J&J| 9 | ga” r pnd y 1947 . J& 48 50 

Beattle Elec Ist g 58 ‘30 opt- PEA 100 ooo = [ten Shee Ty Sam Op 1065..--g82) w..| -.--l_ teow Oley ty Oo 7 1043"“AkO| 48 0 
Con & refg sf 58 1929..._F&A| 101 ----|| Ist & ref 50 1947, .-----.- a3] -227] 7277] homte Re (Pietet)—-Bee Phila Co 

Seattle-Everett Traction— ; , Tex Trac Ist 5s '37 opt-- oened ie “|| Onited Util lst 68 °43 op ‘18- Jus onen cose 
Ist M g 5s 1939 opt 1914. _M&s 93 95 |/Texas-Louisiana Power Co— 99 | U's Pub Serv ist 6s "2 P& POE Ce 

Seattle Ltg Ist 5s '44opt"10-M&S| 99)4|  -- ist Gs 1946 series A - 7i)|  9835|  9914'/U 8 Telephone Ist 7e 1921 ext to 
Ref g 58 1949 opt 1914 --A&Q) 3 94 |\Texas Pow & Lt Ist 5s '37-.J&D 96°°| 97 peace J&D| 103%] 104% 
Gen Mtge ot !6lh(Seaaan 101 101% Deb g 6s 2022 ser A____-_-. J& J 2 9 ug Lal "4-Gham Rr G é Eb 
Deb s f 68 1936____-_- Fen eee 98 by Avene Fa peste 14 33 ne sq | "50 1929 a RY ew 

Becond Ave—See N Y Rys_____- stref g 4s 0 opta 2 ¥¥ : 4|\Utah Gas & Goke lat 58 °36..3&J] 93 94 

Second Ave Trac—See Phila Go_ Adj ine g 5s Jan 1960 opt_A&OS 53) 53% Utah Fes & Done ist Se 38-489 934 96” 

Seneca Pow Corp 6s 1946--M&8|  - -- ---|| Third Ave RR lst Se g ae " won | Ph Be 1930 ° a ass “ein 

Shawinigan Water & Power— ry Dock E Bway & Ba r og ag ag ee te hats 
Ist cons 8 f 5s 1934. _____. J&J3| 101 | 102, ist 5s gold 1932... _.- 0 | 85 ‘Utan K tof be 1944 series A-A&O| 86%| 87 
lst ref 54s Jan 1 1950___.J&D}| 104% 105 M4 New ref M ser C peomenes -- ---- lg . P x. L ist 5s 1944 F&A 95 % 96 
lst ref 68 1950_-..__.____ &J| 104%) 105% 430 he M & St N Ist 6s 1920 = ; . b 6s May 1 2022 “""MaNn! 93 93 

Sheboygan EKlec—See East Wis K] ec Co 5% to 1940.-.._-_. M& 63 “-"|| tet 1 & gen M 6s 1944...-F&A| 102%| 103% 

Bhrevep Rys—lIst 5s '26-'44_J&J ---- wee Sou Boulevard & 5s i945. Jad a 83°“ \lotden El EP ist 58 1950. J&j| 101% ae 

Sierra & San Francisco Power— be: Union Ry Ist 5s ¢ 1942. -_F&A oO 2 he G & Elref & ont Ee" 57 Jas 101 % i 
lst g 58 1949 opt________ Fa 93 93% Westchester E] Ist 5s ¢ '43 J&J| 50 ---- _ 53 4 8 194 9 eD15| 104 105 
2d M 6s 1949 series A____ J& mo 91 || Yonkers Ry Ist 5s 1946- ALON SR R “<a oy yo ® Walley Bi 1 
2d M 5s 1949 series B_ “Jas 73 75% Thirty-fourth St Crosstown—See| ys Utica ohaw alley 71488 60 70 

Sioux City Gas & Electric Go— Sepempter Fe it & bet Ge 33-409) '08*| J00*||_ Utica Balt L isce de S9- MAN] ----| 90 
Ist 25-yr 5448 1950 ser C_P&A) 996) 100 Ist & ref 54s 1945 ser B.-A&O| 98 300 vole Deneal Paw 58 °30.M&N| 10034|  ---- 

Sioux City Service Co— Tiffin (O) Water Works Co— _ ‘ _ || Valley 5 Hvdre El Co 

Somerset Un & aS —< eed es OF cerle Power Japa)" -: yes vets M 6s 1929...---.. -A&O} 100%! 101 
merset Un & } esex Lt oho Electric Power (Japan)— P a Ne te Bt U8 bve0-- ~~... oo ' 
my. 48 Dec 1 1943____ jap 85 —r Ist sf 78 1955 ser A___M&S15| 91%) 92 ||Vermont Pow & Ltg 5s'27..M&s| 97 100 
So Car Gas & El 68 '42.._M&815 - = 80 Tokyo Elec Light Co (Japan)— aise 9 Vicksburg G or 1045 yn 95 eins 
Conv 68 Dec 15 °32__J&D15 65 : 75 6% 3-year gold notes 1928. F&A) yi | 9 Serial 6s 1927 ba 83- Jad 94 96 

South Cov & Cin 8t Ry-—See Cin | New & Cov Ry||Toledo Bowl Green & Boulperal on | Vicksburg L. & Tr ist Se ° “Th 97 —— 

South Ferr See N Y Rys— . Ist M 6s 1941.....-.-_. M&N 108! 108% se M ‘8 LY oe meee &S3 94 96 

South Jer G E & T—See Pub Serv, Corp Toledo Edison lst 7s 1941--M&s) US 4 ty de — - be 1042. JaD| 96% o8 

South Pittsburgh Water Co— “% ¢ h |. Seep M& EIT 4) 100% A ar og ‘ow ist 5s 942. - 
1st lien & ref 5s 1960 ser A_J&J 94 --|/Tol Frem & Norw—See Lake Shor e J. ty) on hs irginia lec & P ower Co— A&O 93 94% 

Southeastern Power & Light— TolG E & Hecon Istg5s'35A&0ON } 100 _ist & ref 5s 1955 -~----- 

Deb 6s (20 warr) 2025....M&8|_ --- ----||Tol & Indiana Ist 5s 1931 - J&J| 88 | 90 ||Virginia ~ fy & Power— jas) 98% 99% 
With 10 warrants........___. eee _...||Toledo Traction Light & Power—| wae’ . Ist & ref g 5s 19 oe ee me 
Without warrants_____.__.... 90%! 90% 544 % notes July 15 1930 J&J15 984) 98%)! Norf & Atl Term 5s 20--M&S)  o5--| 655 

Southern Bell Telep & Teleg— Wes Tol & West Ry Ist g 5s '26._J&J ----| ----|| Norf & Ports Tr e + 
lstsfe bs 1941 opt 1916.2 J&3| 102%) ...-]| Unstamped ................. 6 me (Wash Alexandria & Mt wer af 12 — 
Ist & ref 5s 1954 _..F&A| ---.|  ----||Topeka Edison 5s Sept 1930.J&J| 99 75! ist g 5s 1955 opt-..--..-- f id 

Sou B'vard—See Third Ave Ry— Topeka Ry 58 1930 opt 1915. J&J 964 = 97 4 Certificates. .....-...----- 

Southern California Edison— r Topeka Ry & L, Ist 58 1933_F&A) 95%) 964 rise 3 On ne oat on mas! 69%) 70 
Gen g 58 Nov 1939 opt.._J&J| 10014) -_..|/Trenton G & Elg 5s 1949.-M&s| 101}, ----||_ Ist M 5s Mar 1941 op. low & L 
Gen ref g 6s 1944...” Pa&A| 105 | 105%4||Trenton(Mo)G & E 64s’ 35_A&O)} 9:3 96 Wash Coast Util—See Puget od | 1004 _ 
Refund 68 1943____--77- A&O| 10334) 104}5|/Trenton St Ry con g 5s °38_.J&J, 55 ---- |Wash’ n (D ©) G L 5s 1960. -Mal 103.-| 104 
Gen & ref 5s 1944_____- F&A) 984) Trenton Pass 6s Rept 3 30 °31- A&O) 80 a 6s M 1933 series A- 51-7 R I 81 | 82 

Southern Cal Gas 68 1950..M&N} 104 --||Tri-City Ry & Lig : Wash Ry & El g 4s 1961... 380 102%| .... 
ist & ref 6s 1958 series O__J&D| 101}4) 102 ist & refg 5s 1930 ont....J&J| 98%| -..-|| Gen & ref 6s 1933-—-...3 AA0| 95 a7” 
= ref 78 1951 series A_ ryt 100° tif igs 19 + ed & Teleg— an fagnee & Pot 58 1949..-A&O) 0? 97 

st & ref 544s 1952 ser B_M& -| DIG6 ROGcwececceasepes cece] sone aranvoegd - - ~~ ~~ ~.-.-—-. ‘ 

Southern Calif Telephone— | Troy City Ry—See Un Tr (Alb)| 1), | a City & Sub 5s g 1948..-_F&A) 56 “r 
———e 9914; 1004|ITroy Gas 2d 23 ext to ‘331 &A| 102 103 || Washington Water Power ear 99% | _ 

Southern Canada Pr Go Lid ie oa nia M&N| 89 | 100 || Consol & coll tr g 58 1929.-J&%) 0174) -- 
lst M 58 1955 series A.A&OT 96 | 97 28th & 29th Ste ee 3d — Ry Ist ref 58s 1939 op___.-_-_- 4 —e 

Southern Cities Utilities Co— 23d Street Ry—See N Y Rys Waterloo Ced Falls & No Ry— fo7 16 
Secured 634s 1940... ....__. 96 | 100 |\fwin City Rapid Transit Co— lst M sf g 5s 1940 op 15) Sas 4 7 10 

notes 1931_________. J&D) 102 St Paul City Ist g 6s 1932 A&O| 103 — Certificates of deposit... . - . 

Sonthern Golneas Power Co— | Ist cons 6s ¢ 1934---_- A&O 198% saa] Watert'n L&P—See No N Y Util 
Ist g 68 1947 series A_____ 98 | 98% Cable con 5s 1937_...J&J15 95 100 || Westchester Fl d 102 103 

Southern Counties Gas Co of C alif) Minn St & St Paul City— , - Westchester Lt ist g 5s °50.-J&D) 
ist ¢ 5348 May 1936__..M&N 9914| 100% Cons guar g 5s 1928_._.A&0O|} 97%| 98 c NY Sub Gas—Ist g ! 5s '49_M&s o-oo ocee 

Southern Gas Co— Twin City Telep 5s 1926_-..J&J| 100 | ---.|| her: Chester (Pa) St Ry— al 69 | 72 
Ist 6\4s 1935 with war.__M&N| 974% 99 ||Twin States Gas & Electric— — ist ¢ i Se Aug 7 1932...... F&4 é 

Southern Gas & Power Corp— ist & ref 5s Oct 1953_...A&O| 954 96) | “West nd St ty—-See Boston El | 
Cony 6% notes y eensees 3 98 100 Ist] & ref 544s 1945 Ser A.M&S| 995)a) 100 | West Kentucky Elec F ah are 97% 99 
Ist 78 1939 series A______ aes .---||Tyrol Hydro-Elec Pow Co— acl ariclle tet M 5348 1955 series A re 

Southern lilinots Lt & Power ¥ 102%| 104 on M at? 8 wer Capen 96%| 97% west nants 41 ey See Phila Co 

st } ys fC See 23 gawa Elec Power (Japan)— eo 1 
Southern Indiana Gas & iio , Ist M s f 7s 1945_____ 1 92! 94 ist M 58 °46 op t “a a. Bee 10034| 101 % 
South NE Tete bist fs “i Se 1055| nate One Jan l “1033. = onde 95 | ist M bie 19: 53 series # -A.&0| 10359] 108% 

£ Telep Ist 5s | pee . 200 2 Deibatasceas Jo ---- : = ig | Z 

Bouthern Ohio Elec Co— am Income 6s Jan 1 1948_._____- 95 | -...||_ 1st M 7s 1946 series D....M&S, 105)4| 106% 

s bos Da es 195! boa ei ea zh 38 100 Unica pe + -Gee United Rys St| Louis ba Aye ye —_ £0 06 97 
outhern ow bai 30 opt_- “3 00 ---||Union t ow Coo = SU & 08 Jan 1 ivol-.-.-- 

Southern Sierras Power | ist g 5s Sept 1 1932stpd_M&8| 100%! 101%4|| Deb « 64s 1927-.------ BED) 00%) 100% 
lst s f gu 6s Sept '36 0p '18_J&J| 10314) 104 Ref & ext 5s 33 op aft '18 M&N;| 100%; 101% Pitts McKees & Connells fk 96 %| 97 

Southern Trac—See Phila Co— Union Elev RR—See N W Elev lst cens 5s Jan 1 *31-. we 54 87 i) BR te 

Southern Wisconsin Elec O- - Union Ry—See Third Ave Ry West Penn Tr Ist 58 1966 -.3& a) . 
St 0 SU Kescenceona 100 | 101 ||Union Trac Co of Indiana— . _,,||W Phila Pass Ry—See Phila R T 

Southern Wisc Pow 5s 38. A eO) 92 94 ist 5s '19 ext at 6% to '32_J&JI 26 27% | 

Southwestern Bell Telep— Indianap North $s 1932.J&J| -.--| 30 
[st & ref M 5s 1954 ser A_F&A| 102 | 102% Mun & Un City 5s 1936._J&J ° cece 

Southwest G & E 58 1932__F&A! 97 98 
Gen M 6s 1957-_.___._... eng 98'4 99 

Southwestern Light & Power— | 
1st & col 68 1937________ &sS 99 101 

@ Purchaser also pays accrued dividend. 6 Basis. d Price per share not per cent. k Last sale. nm Nomina): 


Per cent of par value. 


r Canadian price. 


sSale price. z Ex-dividend. 


jf This price includes accrued interest. 
y Ex-rights. 











Apr., 1926.] 


PUBLIC UTILITY 


BONDS AND STOCKS 





41 



















































































Bonds and Stocks. Bt 
Weet YaLHe d. | Ask. Stocks 
West Va U P 6s 1929__J&D : CxS. Par.| Bid | 
West Va Utilities 6s 1935.--3&J 101%| ....||Arizona P . | Ask. |! saeasiieh 
Weatern N + Utiheiee se Ase id 9834 a preferred (7725 ----------- 100 20 o Is a = Par| Bid. | Ask. 
estern Power © &D| 97%) 9B ansas Cent Power. $7 pref 79 = eee Gas (Toro | 
wo sf6Ks 1954 4 98 1{||Arkansas Light & Pow oF eet (t)id 102 103% mri Pow (Mich) n) Bea 100) 95% 180 
estern Public Service 6g 101% A Preferred ______- --- 115 hes He preferred______- /0 ioe 96% 
qy itt Gs ser A 1950 A wm (AHR Dikccapecs tela "6 98 || 7% — Gas & Elec coma 2100 90 °| 140 ~ 
estern States Gas & Electr & 98 98% — Pr & Li $7 pref a “Hy ld 6 6 Kil 6% prior preferred __.._-- 100 93 0 
= & ref 5s 1941 opt. wre oi. ‘d Gas & El com Cl “A_ = (4) d 103 M4 -~--- wks. Bay Seared csonerennatt 95 6 
ist & unif 6s 1947 ser «-% &D| 99 993 premures (original) - - --)2 ad 29 |\C Saanestana C Ry—See Phila R T 9674 
w % gold notes 1937 “ees 100% a . tae 6% dividend aaa § d 50 51 Cot stn Co (Me) P & Lt_.50 
Waseen T & T colltr g 5s "25 ARS -~- 95 a) ef 7% dividend series ____(t) 1 ‘s 80 Dallas ee at Se hae Oe oS orale 100\@ aparape a ea 
re United € Sorporaté 2I3&J|} 100 100! pa warrants ($35 paid) _ r 93 98 Dayton P er & Light 7% pref 100 10477] 1083 
Sfeee rs ee | im | |e ay Nd $9 | 38 [Bale SWerceneoutnonc-t0o ie 
Con By Chine tbs a E ¢eb 100% aes Preferred spalenoctines El_..--- 100 pers rarest pete a ican: — pemeunenss, = ---- --s0 
bak Ty (P nited Gas & Klee © — 9914 Bangor Ry 4 i= OT cand old 46) j te A ean (new) com-- ~oeey 86Sene 
s 1955 S« o— é 0 7 tl common.....1 ‘ 4 47} D * — 30” -=:°° 
"Fae & Feegeat tr: ba 10% S385] 102s] 103% I so eens EE Bc ‘\IDetrott Edison Co 7% pref. 100 o4 iA 
Gis Aug 1 1986." ¥ ‘0. ee 97 oF \Bell Telephone (C anads) Cs ad Avid ee 57 Duluth Le Ry -_-- aes 190 - 123% a 4 
ut Un6s ext at 5%to'41 | 112! 121 am _ Elec ~ as >é cd : son Electric... --- pate : 
Wank n a4 ie eth =p 99 ib3 Li a - Gask pet .-~ = 077 r 101 102 IDutoen Benartes Trae CG “7777100 ae 8 
halia U ‘ 98 lt naktochaveuhasil - 95 Pes Tio ae Co_--- 43°" gs00 
wit af 6. ited 1 Pr (Germ) eo--||Bleeck 8¢ & Ful e-news o ede 0----19) 36 ps4 
Wheeling Co Ry&Lt 5a 3 J&D)| 8634) 87 omen Consol Gas 6 44 % pref 100] 108 Eastern © Light—See Phils Go—| ” 
eeling (W Va) Electri 5.M&N 94 96 Pr 7 Elevated RR com 100 108 .---||Eastern a Pow 7% ist pf_100 
wit M 5s 1941 opt ric Co— 1s Se aa iS )4 oi hel First ass St Ry com...- 100 55” =see 
eeling Public oat ~cos= N| 100 oa preferred_....-------- 100 99 993 || aie adr Ns eo 56 
Cons ist 6s Oct 19! ice Co— a d preferred._____........ : OO) z 116 118 ll Adi atin or alegre ahaa 100 58 64 
Wheeling Trac 5s a oo ce-- == 77 82 eres ian Tr L & P Ltd es 103 104 Easter snes oO eieianieatert 100|z 413 — 
Wichita RK & beret js "33-ANO| _85)% Bway A'7thAVRR—SeeNY Rye) 9) | S| in ra Nd Power 8% pret=-"100 22-| 100 
es-Barre G&E 85% az ee ; | Pr ilities com. ___100| =e” +" 
Wilkes-Barre &E 58°55 opt.J&J| 101 2 ‘ Brooklyn Edison Co___-...-.1 10 7%, 7 eferred ‘9 85 
ist Barre & Hazleton ie 102 |/Bklyn-Manhat ° Tran vte ina pan 134%] 135° y astern States Corp com... - ---100, 33 4 
Wilk & E Pitts St Ry-—S. -MKNI5, 43 as ip ef tem v t c___... (no par)\d 57%4) 58 Prof — warrant.......... Ya < 25 
wi msport Gas- ist g 5 ots hy ° Buffel G Union Gas____(no peri rh 80 Warr: gpg warrant........t}@ 89 | 93 
— aoe , hy hester ye 99%! 100%) Buffalo General Electric- (no par)\d ~ 71 Eastern T — Biss Go new...) \d 6 10 
Ginten Gh Gets: “AkO| 92% asl preferred - . - ct ongeahlpaindhie sores (Hid 541j| 35" Preferred - sah = ga--| nae? 
Ist & cate apy Co— >| ) 93 4) /C —— a-Ore Power woonuooseial d 24% 2434 [East Bay Water (San Fr) com. “100 Ard age 
1st & ref 6s 1949 iayeiats M&S) 94 96 Calif. res Dp pe ee aaa 100 n 10 a1Z = Telnet ‘ tthe ot amie a paiiaatin ain inainns tg 10 Q! 5% rare ) 
wilminits 79 1949-1 Mas. 103 96 _||Gamden & sub Ry —s pref. - -100| tial | a Electric Go__—( 27100), ss — 
ston Etna a ; —See P " 3 ferr 7 -——_ aa 
et eee 1960 behead = saad c — General Electrle. Corp! mn | ba catty (7%) ---~(no al coal aaa 
Winni Fl— Ist rat ro tar &O 95 96 Ca . b og eee pay: toi -- Fast Read’ ed (8%)--.-- (no par) 4a os — 
Gen M 6s 1943 5s ‘35- J&) “eee ie rt sreton El Co pref ae, 584 ...-| East St I g El—See Read’g Tracl — 
Winnipeg EL St ity os cor Eel» 8532 bee ow ag RY SP Sots es 108 50 ie SS Sage & Seerens..- Ee 
Wisconsin Electric Pow 7 J&J r 99% ‘. “Ha Toon na Power & L ight pref _100 00 103 lEdison Elec illum (Boston)... 00 Sane --— 
wit, M 5s 1954 ser ower Go | ---||Central Aris L & Pow com....100 105 | 107. |ltighth Ave RRe—Scee N'Y Rye. <a oe 
Isconsin G: bones Fy ee --- a eee RR—See N'Y R oa @ 
lst g 5s aa ——— 4 a4 ne Arkan Ry & L Gor rg po 102 awl loctric B Boourtties. pref _ yt 00 ; 
ak YET Aght P-gewe? 99%4| 10044 Monbecl the Somer aon Rys 7 108 Elec Bond & Share doe Re --100 104 106 ~ 
r — al wer F IRlectric 3 Sec Oc r 
Gen & BD I ll 19__.M&N 97 98 ‘ — Hudson Gas — Siehmane 100 34 36 [Etectete Investment Bore--sal” 59 60 
—— Power & Light—_ &J| 104% cmecennen ae ae Light 6% pf_- pit et 5 os Electric ‘a thFodocd ----------- 100 Meieee wea 
8 ref 6s 1944 se . eget “Ge rv pref__- > vs 9 | Oo , — siete ae 
Ist & ref 5! R fone a _-M& n} 100%] 103 Cont Indiana Power pref_ 00 PO d +4 90 || yg We ae Sa (t)|d 36%) 37 
Wisconsin Pow, I igl t& J&D 984 100 Cent Pk N Val Elee Prop pre £_100 Q9 91 'Elee Power & Li eecccerewosens= (tid 95 100 
Ist & ref 5s 1946. & Heat Cont N&E RR—See N YR 92 --- Allot ctfs f tg tem ctfs__..(t)\@ 18% 19 
Wisconsin Public 916. J&D| 94%) 9534 Central Pow & Light 7% pref. iZol 96 os || Alot 8 ee d 99 ig] 101 
ref 6s 1952 ser A Pref . ec Corp.....(t)|d 9 : Preferred aid_._.jd 98 105 
lst & ref i\s 2 SOF oe ' 102 103 gel a eR 8 SGT, ) 20 27 Elec temp ctf.......-- ( 90% ‘ 
Wiscopair B y tak eis ~a=o@ &J| 99 100 Chie Kur '& Fig © of Balt pref. 190 133 > B ay RR ee “¥ an) 4 "8 . 5 
ref 5y 193: —" a . orp v 7s ----||Eli > a n © 
Wiecon Kely Pow isi te"4i_-MaN 9¢ | 96%], Wrof partie oth rat RAD ATS yoo ||: Eliz & Tren RR—-See Pub 8G 100, 8" | 
sin Trae LH & Power—_ ‘ 95 ||Chic ececcoce (no par)\ad 5 6) Eimire WL! % — 
lst M 5s Jul owar— ago City Ry —__-_- Ne 54g ||El Ps .& RR ist pf v tc-100) 106 
ist M 7s Aa OT oe J&3) 99 100 Onicepe | Rys partic aiaie t- anol Paso Elec © ’o (Del) -.-(no par)id 80 = 
Wisconsin Vall El ----J&dI 105% ies 2.......... en 5 10 Preferred series A.....---- 100, 102 enn 
let & ref 58 1942 oe 1% mol ve Dae daenieaenoannnian ; : ‘Empire & B series B-..------ 00} 102 mace 
let mtge 5%u ‘643 ipsa: M&N 99 100 Chi Castanea ienaistienl pigs <I 1 }4|\|Empire Disteic State Teleg-..-100 66 70° 
Worcester & Gonn FE on oe ae ae aecc-*""| --o*| «ooo meee Se rice Elec pret. -120) 95 
afg 4s 195: 7 P or com stock - , |\Empire Po %,-100}. 95%| 97 _— 
Wore Con St Ry 614s 1930.1 3} 75 Prior preferred - - -- 12% 13 |iIEn wer Corp $6 pref__(t)|d 9% [ 
let & 8 ot 0 gs oan ed| 75%| — g5iz||CMoage Bub Gas & Hlectrie--i00 434) 33 Pagan Te Cav ooes...--- Bis|s 22° 
EN aed P&A| 85 03 34||_,Prefermed ooo nme “<i06) **_| oP __|mete Mahe tp (pide 21%|3 22 
or Wore, & Clint 2 930. ya5| 70 a eee eee ee ibe cone] coon ae & Penge 8---- 0 Oe = 
a Gas Light Co— ----||Cinet Hy tlectric....100} 88 0 ‘airm’t Pk & Hadd Pass Ry— 30 133° 
Ist M 0 nnati Gas Trans 95 |IF add Pass Ry—See| P 
write Moe iio nce n-dea] 103 | 52° Cineinnatt € Hamilton Teaé-100) 1014] ‘13 pal Ber sen .-n-10 35° | 
orc & So St Ry 78 1928 _N 5 o-o-ll one Now & Gov Lek Iva — 04 5 |\Federal Light & Tr com new... 251d 59 : 
Yadkin ‘go St ity te 1939, _M&8| 85 95 oC ‘ine New & Cov Lt & rae. 22100 o a 50 > ht & Tr com new ..(t\d 29% 30 
Yarmouth Light & P. 58 '41.A&0) 100%4| 1003 one onan headdin -2100 B64) 8694 Re Worth Pow & 147% pref... 100|\¢ 85 89 
ist M fe 1937... Lid— ad |e me may Are oo Old 66 67 ranklin Tele Lt 7% pref_.100| 105% 
lst nae 8-195 —. A& 83 86 Citi aS Suburb Bell Aalop-=-50 d 32 33 aes H graph (guar) ....100) 40 42_- 
Foam Rr—See gel eee) 1S | Ne ties Service com... -=- OE ul fo "lace he mine ouston Elec Co.-100) 39 334, 
or ; “| adn Mined IE — —— BT steseescoseese 4172 2 Gen & Hise of haraen Couns. 5 ’ 
Ist 5 be June 11° r & Power— Preferred 2222222202222 io _* $2 [Gee & Hise of Besoum County - oo] 88 8 
Cons M 5s May 1 1057 MAN uate a one en | epee apie ate io 1% o- =| “kt, c Securities . ....100/ 225 
York Bye ist Mg 3°37 opt = -=-| 5-7"||Citlgens Gas (Undianay shares.(})|4 20% lone Riss area ke io | at 
- 3 aoe A Hydro-El i. 5% 96 , pireterred ne on p) com..25\d 43% mae se men class B__....--- “{P r 40 41 
Youngstown & Ohio River— 10234] 10354||Citizens Trae iy See Phila RT| oc] Cn ae (Hid db) 9844 
lst M g 58 1939 opt i918... Cit Ps action—See Phila Ce Preferred class I th -o---- (t)\d 105% 108 
¥ounes-ahat By S.! ia P&aL| ~~ city Sy teeta, Ohies Tr C- Public Se Bry pref__. (f) 2100 na 
Ry & it —fe x "ian —.... Mecsas 100} 3% | $6 first prefe of. -- (7) 0 102 
CZanesv 4 e Mah&|S Ry & _Preferred - -... - 39 42 |G irst preferred (+) |e 
rt Ry L& P--Se Col New &| Zanesv - Cleve Elec Titans ~escswsncnsiial oft 70 jeorgis Lt Pow & Rys com..100ld 85 80 
/0 eferred ___. echoes <9! aS Gewea Ee & tao... ( od . 
ad LIC UTILITY STOCKS. Cleveland feaile eroeencengra “ee re gp Reber stmmpd2-100| 127 | 130 
ftrondack and Railway ---- ==-- 8 llgenesta Ry & Powe On... 100 
15) preferred =— Light...100| 60 | \42--||- 2d proterred.— = sea 10) BE | 97 Eke pro cum 2 <== 199 120 | 135 
RRR RRR : 105 alo rred_...--.....- me q __.|| First pref cum 8% --..---- ) 100 
Alabarna pened. aeeerese tts 100 107 110 Ht ado Power pref___- --is 90 lGold & geet com 5 Be cceceee 100) 111 19214 
Al Amerie Calis isc... ... 100} 103%) 104% — nia Gas & Elec....(no par)|d Pie 100 \Grand Rapids Rs og (guat)...100| 11534] 1173 
Allegheny Traction—S » Phil -100}z 131%} 141 Colu — ed - =n teen een o- = 100\d 1 (0% 71 |\Great Western Pr DTCT... oa 100 15 20 , 
Amer Brown Boveri Electric “a ao <a od So 'Hackenaack Water. pref...-100), 19h) 195 
-articipati eck : -— ; vo reions sine tt We eeereee | ie i gm Mere 25 20 2° 
re Nee ce shane GETS WF acto RS | Fo pouEncpe ae | 
can District Telears oY 86 |\Columbus Ry P & Lcom.---- 106 1¢ nace artford Electric I wane et eco ha 
O« — mbus Ry P & L 1 103 || He c LAght- - - -- 100), 28 : 
Common. ...------~- ino par|d 5 70 Preferred A peo tabnniasapneen: 100 oe | a [Hartteré Clty Gas Light com..2018 “oo | 63 
ow cpecasececes * a eacaaeaton O Wavana Elec Light & Power ..1 5id 4: , 
American & Forcigi Power— ) 105 | 10634||Commercial Union ‘elog (eu) -25]¢ 18 O7 | Prefwred:--*,-.- Bowe--ioy ----| -- 
Preferred......------ no par)\d 19% 9NKNO nonwealth-Edison Co--_.10 20 liHave am ties & ciaeasiate ---- : 
Amer ( yo (no par)|d 8&8 9 Jommmonwealth Pr Corp. ) 140 141 Preferrec z tilities Ai 42°. 
6% LR pte .-(no par)\d 65 tis + an ma stock % Corp. (no par))d 34 4014||Helena Tight aI s 70 “ls sou 
American Light & Tracti a gga (t)\d 92 94 IC on eferred araegapesopnarooiee Rs 40) Preferred wach com... .----- —  - 
ape ge ri) 9) | $4 dtd Wien ean “iol | Bilesaes Wane pores yr] 
mred ..—--- ~~ ~~ == : oe wo 8 lgrouston Gas & Fuel pret... y 456 oe 
Pha y & Light ae dad 50 43° a Coney RY & Bkilyn RR “100 i - pomwen Gas S Fuel p | pref... -. 100 97 100” 
Optional warrants 1931--_- ; : 95 Gennes ticut Elec Serv pf - hen yd es m ==< _| Idaho Power 7% IRB. cocccce 00} 129 132 
-— Service 7% ao i00 S once aa 7 3% preterred. & Pr V, pf.-100 110 if3 | im yis North Ut ii icasersaae 103% 105 
eee vi 4 , Mees ecoeee “ » <<< C < 
Bei Pune Cull 188 6] $1 lcogniat Pomer-—------ iit | 1 |e eae i | © 
al partic pating preferred 100 4 81 || “Preferred Power _----222-- fe n 260°"| 275 ||mum & Po: eiicmenanenns 100, 97 | 
mer $ ty i |). sreterred ——...—- ~.. “ 279 taphededeg? tndendnd 7 le-buabaiathaaes 7 22ee 
(eel com A tld 2% 3 . m= ~ ——— Ry & Lighthag=~~100 104 108 p Se ey Securities... 100 97 99 
a ee — am 4 Cons Gas f ia digits tas ee 63 | 65 ||Imdlana Ligtting--~—~———~>>- 100) <2 core 
er Su . \% \ #~ alt).(no e 44 ndiana Ser ea none Ss 
Amer Te power Seep ise pf (tid .-- All 38 preferred.» -------~-- 100)" ‘yi *% ee Sere SNSp OH. 130 ecco 
American Telep & Te ----100} 38 40 65 —— ogesacsegeces 100 nies Ts (Indiana | eee 95 pare 
Amer Water Works & Ff «ore 100; 143 143% /0 m pref series C__..100 109 14 ‘Indianapolis Gas ed 100 se aeee 
Common new ait c cum pref series D_. Fe 100) . 109% \Indianap & Ss hb eS 5old 57 aa" 
ist preferred (7%) -.------1 20\d 48%| 49° Consolidated Gas (N ¥)—Bee und ? _.|3.103 * ||Indlanapolis Stre east Tr pf. -100 od 
a Rik y ETE. 19 19975 104 Oe Fhe | . rnd ref Ae “3 * ity Indlanap Ww Wao ganas Bil 54 
% prefer penccoe=snn=o 101% eR: cs bl C if i. ath 24 sa | ndianapolis Water ¢ Co pret 22100 97 -<--- 
sss % preferred..........- os 2 5 ----|  --- 
oa a Purchaser also pays accrued dividend. Cons dene tF (Pittsb)—See sean 8 102 105 | 
Sanadian price. s Sale price.  Ex-w 6 Pyseo pee share, not percent. ¢ New stoc 
arrants. 9 Old Stock. w Ex-cash and ne an a) dividend. k Lastsale. | In Lo 
. x-div. Vv Ex-rights. t Without A Nomina). 
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‘4 
Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par| Bid. | Ask 
Interboro R T vot trust etfs... -100 0! 30 N | ~ 
ites teen Belen auash,10e 300 4 102" ie oe Pow com _no P50 d ev) 77" St Jos Ry, Lt & Pow, pref__..100 69 ‘inte 
ees f Ry vtec 100 30% 29 Norfolt Railway & Light......25¢ 263 553 oop Joaquin Light & Power__100 ones pain oe 
nternational Telep & Teleg_.100) 116%) 116% Northampton (Maas) St Ry. 100 ‘| 4|\| Preferred A 7%----------- pe 97 4 nai 
Interstate Public Serv, pr lien_100 OS 100 North ner" a C onme y-- 101d y+ 4 =e! Prior’ preferred _.__..---.- 100 104 104% 
lowa Southern Util, 7% pref_.100 06 Ne 6 —~ —~. oe 0 Com. -.-.-- aera 49 rt isi Savannah El & Pow deb stk..100 107 bide Xd 
Jacksonville Traction, com. _.100 15 a N ae Amer disor spas owe 7 4 4 {|| Scioto Valley Trac common-..100 a a 
Preferred .....- _..100 50) a Jor Amer Uti! say iM ¢chaealatata id 91 92% Piret preterred.. ..c«cescexs< 100 55 ~ a 
Jersey Cent Pow & Lt pref 100 969 | 998 Allot ctf fay a f full paid..100'd 92 P Preferred -.-..----.------ 100 eS) nid 
Kan City Pow & Lt Ist pf ser A (¢) d 107 108% Allot ctf ist oref 25 A ina 10 + Shawinigan Water & Power..100r 180 | 183 
Kansas City Power Secur-. _(t) d . ‘ Nortt Rost o Lt ; eae = A. ; J . 2 4 < Sierra Pacific Elec Co com....100 24 25 
Preferred - (no par) d Sent eee rop com 1 Al” ana 4 Preferred --..--.-.-----<-- 100, 83 | 85 
Kansas Elec Pow 7% pref 100 95% $61z||Northern N ¥ Util pref .....- 100 103 109 Sioux City Gas & El 7% pf_-_100 98 | 100 
Kansas Gas & Elec 7% pref__100| 101 102hc|\INothan Ohio Pe ES ES 0 a! i? ; 105 Somerset Un & Middlesex SJ. Won ieee 
Kentucky Securities Corp-- 100 RS - 2 North Ohic Tr & , ye 101 G il se” Southeastern Gas & Elec 7% pfd | mics, ae 
Preferred (6% a 77 Ri) aah Be “Ae Lta& P pres © -- nh 42 he, Southeastern Pr & Lt com.-(f)|s 21%/s 24% 
Kentucky Utilities, pref... 100 01 93 I Bi naby 4 ow com -- 109 j ) ‘1 Preferred ee ae (Tt 98 100 
Kentucky & W Va Pow, com__25 d ; es ds nin States Power ee ae s 5.) Option warra nts. d Su) 8% 
Preferred - ee : New abel at ) ; oe 104 105— South C alif Edison common..100, 118%/| 118% 
Keystone Telephone - . a 6 7 Northern T Elec Goce wee nn 100 100% 6° SPORNITGE. ccnsdntnwessens 97 i% ORk 
Preferred - ~~~ 50\d 7 30 . Pp = ag ulec VO com -- 100 7" 39 7m DIGINTOR. wcccccsssecs 100 110%} 111% 
Key System Transit, pref___--- | 45 Nortt hn Blac erene-e-- pe +0 59 Oty SNNNUE. canesenenenn 2c hl 
K tian By mai gf | 79%} 80 Preferred 7’ 5 eae eee 100 1021 ee — Canada Power.----. 1007 $8 | 
noxville Pow & Light, pref_ -100! 103. | «#105 . he BR OT odes cee eee kl ‘ves --- . err ese J J ae 
Laclede Gas Light__.---.--- oe) ike | tee Hee iets ce enn ---isgl 10036] 110 Prelered oe ceeceeeeeccec cl. oe | 327° 
Preferred ____ _- mae, R5 Q9 Ohio Fuel C IP PES ~ eee enoe 4 i 29% 110. | PROMO « ccccccccoptecsssess 86 | 88 
Lake Shore Elec tric, com____100 ] = pen 7 . & Eb aeoeets a eo 31% /||Southern Col Pow com A_-----25)@ 24 |; 25% 
Aa BPOTRITOR. . cwensecees 100 17 20 NWOnie mow rf — La F 25 + “4 oR Preferred -- _.------~-~--.. |, 92 
econd preferred -_-------- 100). 2 i ee, 65 |\South & Atlan Teleg (guar)..-.25d 2( 33” 
Laurentide Power _ - inne 106 Ohio ce eat - e pref A... -100 95 100 44 '|Southern Gas & Pow 7% pref y 22 
Lehigh Power Sac urities . (no par) d 12%! 12 Ohic T a —s . /; pref. 100 49 100 ' Class A stock (t)\d 22 | 23 
UeRIeh Vilioy Tranicvouls ad 28%) 2% [Ome rac on oma 18 TO ly Thiet e kre tetas SCorpl  | 1 
EE ES FEE _..5Od 45% | : otmtnk tye . (pole deatimrtind > + ch Le o Jer G El & Tr—See 8 Cor 
Lone Star Gas “""O8ld 49 4 a} ;||Qklshome Nateral Ge r eacae 25 ds 31 s 31% |Southwestern Bell Tele pref-100 112%} 113 
Long Is mee Lighting com. --(+)\@ 120 130 P referred psy canine “100 0 roy | - en eee ec Gee & El 7% pf.100 ones 
preferred --100) 104 105 : — 50 ||Southwestern Lt & Prcom A..(t)d 55 Peta 
Los » Bae sles G & E Corp, ret. 100 06% 963 (|| oe Heat & Pow- -- 100 a —— Gommon class B...««os««« (t)d 45 sae 
Louisv Gas & Elec com cl A__(t)\d 22% 221 <||Ottawa | oA dentate 100! aa 103 ||_ Preferred_-..---.--------- (t)d 80 85°" 
aero panway a ae 100) 58 14|| Pacific & Atl: ae “@el Gru). 25\d 1 12 +f Snes dete # | Pow 4 as pref_.100, 102 | 103 
Ng eis Rar pis 5S” ht .+ 1 72 || Southwest ssourt RR..-.--- 100 i 
Lowell Electric Light......--- 25d 58 by I — ee S mee eS 100\z ll Biz) 119 || Springf (Mass) St Ry Cos pf- 100, 55 60” 
CI os ca wise arene 95\d 6) 64 || p; cific he h v3 eaavesesese 100 ave ‘ 92 |\Springfield (Mo) Ry & L, pref___| 98 101 
Mackay Companies-__.-_-..- 100} 130% 133% | *Preferred (5 1 pipaopaanbeataet 100 S12 | ooo -] Spring Valley Weir nog a 1 , 105% 
te, -100} 68%, 70 ||Pacific Pow & P) gar ~=-3"°°" Tan os 2) ----| Standard Gas & Elec com (no par)d 54%| 54 
Manitoba Power Co.._... (no par) 34 56 ager adh Sd é ) 4/, J a i. ] 0 eas ) % cum prior pref.....--.- 100 99 4 | 100% 
Manhattan Elev Ry (N Y)-_..100) 31 S4 we Be ? OB. ccccees ) 116%) — % cum preferred. RE 50d 534 54% 
Modified guarantee.....-.100) 43 | 44%4|| Paterss “9. Dasesic Gas & El pe 10144| 10234) Standard Pr & Lt Corp pref..(t)d 9 94 
pennies rigs Corp _..(no par)|ad 28%| 303 | hee G as pref vas . -100 = sf | wrasse n 7 aad arses comvte(t)d 95 | 105 
arion ) ater, com__(no par)'d 55 60 yes + ae Oe ae u -—2@ $7 preferred ......-------- (t)'d 95 100 
aterkes 5 Ry (San Francisco) .100) 7s oe ‘| Pomtneuer 3 lep Co com..--- 100 115 139 |, $6 first prefe rred_- (tid 92 | 94 
EES 100 28 am lite famieel Ta oe | pscoesegs v1 6s ub t Ry—See “Phila Co 
Prior preferred ..........- 100| 42 45 | a | omg het a pref. 00 ad 71%: 72 |\Superior Water L & P com---100 a ee 
Second preferred. .....---- 100} 17 19 || ponn-Ohio Pow & Li 8% pref. om 108 || los | ORL - « .cancccucncews .—lF—xw 2M 
Massachusetts Gas Cos____-_. 100 84 &5 || 97% pre Ah oe <4 4 % pref. aC 9 10 | 10 ) Tampa Electric Co___.------ 100| 250 260 
adkaees cee ET --100|, 67% Pennsylv ania Pow & Lt pref Nt) 1104! 95 |'Tennessee Elec Pow let pref (7%)| 99 100% 
assachusetts Ltg Cos, “com__(t)\d 84 | 87 Pennsylvania Water & P mF @ 194 | 140 Ist preferred (6%)-------- 1 84 ya 
6 % preferred... .--------- 100, 97 | 102 |People's GL& © (Chic ‘esis yi 119 + ore (aute Ind & East------ 100 3 oD 
yreferred._......___- 100| 117%! 1223 ia te ~ = Joosee . £4 TORETOG »ncasagesssasose 100} 20 | 36 
Memphis Pow & Lt, 7% pf_no par d 103 | 105 2\\1 = Co (ister) - sient 50 ¢ 65% 66 Terre Haute Tr & Lt pref....100) 91%) 
Metrop Edison Pap series C. (t)\d 92 | 96 || 6% cum pref Ls wl ened ona Eni 7 lexas Power & Light 7% pref-100) 103)4| 105 
Mexican Telep & Teleg____--- 10d : | wa preferred -.---.----50) ad 50% D1 Third Avenue Ry (N Y).---- 100| 35 | 35 
P ---- Allegheny Traction Od 2 | § , Pod 35 34 
M referred . ........---.--- 10d “| i ccell Gltineee Tractice..........1 ood 36 25 |\Tidewater Power 8% pref....100, 102 | 104 
Middic Tramway -<<=- 1007T of nines Consolidated Trac ref. ....f m d 30) wo rol Bow! aad Sou Tr com... 53 | 60 
ws West Utilities....(no par)\d134 { 115 || Duquesne Light st ref__- 100 113 | 14. i" a reserTeS 12 | 14 
Prior lien RE ar se 100 .-|s 107 || Federal St & Plea ant Val_..25d 13 M4 | —* _ dison ae pret... 100 ace) 115 
y NN I 100 115 . Arey 4 —s al. .~<-40 o72 --- Preferred A 100 101% 02 
Midland Utilities prior lien _.100! 98%! 99 || a i : Pr.....- 50 ¢ 2 45 | Tri-cit y Ry & Light pref_...100) 884 ashe 
Milw teloc Ry ‘x 7 C6 ee peti Oo 107 %3| 109 Pittsburgh k B'ham" Tr... “ED dl 38 nie —— en Tel lep & Teleg.------ 10d §& 10 
y¢ %o pre 100 O14 i > - ra Se aaeees "4 a --+-- MERE .ncnesuwdsseekont 10d 9 1¢ 
Minnesota Pow & Lt 7% pf__100| 10) 4 102%; | a Tory hin. St = s 22280 ¢ 2244 aes Troy (N Y) Gas. _.(no par)'d 80 | io 
Mississippi Pr & Lt, 8% pref__(+)/d 10) 104° || Philadelphia E a ype ------504 =. , 3d Street—See N'Y Railways | | 
Prefetped. River Power-.---100} 60 | 70 Philade iphia Rapid T ransit__- “50 a 5 ; 53 he Twin te ity Rapid Transit----- 100) 69% 72 
orres ee 93 OI O5 : > an ens ---0 Oo av? ,. >_=Aaaaansere 100; 10)! a 
epee Elec tric, pref . 100 | , . —— = eae - r quar 2 ~¢ ] 9 200 Union St Ry (NewBed,Mass)-_ 100 rete 112° 
een Neason Power com.cie 2s | 1s vairmt Pk & Hadding pd) soe 3 | Can | Caton Trac of Ind comamen...15%) ---- 1 
Secon A - rred ] q la ge 105 Frandf'd & Reuthwast Pass 50d sa on? tl pon! te - Pppaintonee 190! “<= 2 
‘ se | ( t Ot) 5 eens >. deserts 2 diet J.) , OCk ( afte a( aad oda ‘ 
Moh: awk Valley Co new -(t)\d 30%) 33% inne abn J oy, tT - 90) , 70 | 73 |\United Elee Ry (Providence).100\d 40 | 43 
onongahela L & P—See ?, hilac o| el < ah 5 ($15 pd).5 jd 60 United Elec Secur US Ss 100) 100 3 
M Hestonville M & F ce 5) d k 22 I aco 
pees, ahe i i St Ry—See P hilaCol oe tle wh _ 0 ‘ 22%) United Gas & Elec pref 100 O4 oR 
—— West Penn P 87% pf.25\d 23 23% Phila Pass Ry (@22% pd__). on 10 k 36 United Gas & El of NO | 5% pf.100 70 75 
gatans Power “2 500) 71%4\ 72° *|| Phila & Darby Pass Ry -----50 90 | 19 [United Gas Improvement. —— 50\d 85 | 85% 
MOPPOd . . aca cccencn--10 114% 18 " ) “on rt: + tnited [ll Co of New Haven_- (t)\d 74% 5 
prontre al Lt | Ht & Power_...100\7 218%| 218% : a LB oy Trac $25 pd) --- 50 , 53 5 United Lt & Pr com A...(no par)\d 70 37 
eA elegraph_______- 40ir - a 5 cee 4 “40 ied 2 Ol) Common Class B_...- (no par) d 69 75 
ontreal Tramways, com__-_100\r 160% w --|| od Ke 3d St {rfp pd)-...50d + aan 170 Preferred Class A----- (no par)|d £3 14| 85 
Sent he S% crock lp cee’| rizzl] PBdy Bo isth BeetPase Hy zoo 160 | 170 Preferred Class B_....(no par)\d 4534) 47 
— il Tramway & P ower.100\7r ----| sais oto Pees ($30 wy ty ~o=nt t + < 160 170 United Rys of St Louis com-.-..100 eS l5e 
oe States Power, com_(t)\@d 24 } 28 | Union Traction ($17 A i). “20 a et: a28 Preferred ...........----- 100! 14 9% 
Mc referred. ____. -- 109) 96 100 | West Phila Pass uar. ose 4 1 — 14 United Rye & El Balt) com..-50|\¢ 17% iH 
M yuntain States Tel & Tel...100) 113 115 |\phila & Western I guar. ----..< wd ....|k 141 |\United Rys Investment Co.--100} 20 | 24 
arragansett Electric... ._- Sola S536) 73 eee ne Com-n- == S 10) oe Preferred _ 100} 72 77 
Nationa! Elec Pow cl A_.__-. (t)id 20° 50% | pI rere waa wn nnn nn nent 50d 35 35% ||United Utilities...---------- 100) ee o 
mi preferred MAI So tg Pine | tuff © o pref. ------5---100 97 99 || Preferred ........-------- 100) 727 sone 
ational Light, Heat & Power.100| 24 | and Pittsb h Gar r—See Phila Co 7 |\U S & Foreign Sec Corp— io aa 
ne 100 «672~«*&I ees See 6% pee... 104 15%| 16 || Allot ctf Ist pf full pd ld | 114 
National Power fies iu i Be eee 10d 13% 3 |p Aliot ctf Ist pf 50% pd-------\d 63° —s«G4 
Preferred - ........... (no par) d 98 |} 100 ||Portland (Me) Gas Light.____- a 4 Jtah Power & Light pref_---- 100} 100 101 
‘Gues B commen kom | ie 'Portiand (Me) Gas Light----.-50|d 80 "| &5 | Utica Gag & Electric pret----100)1041| 106 
7% articipating pref.....- 100 d ab 13 Prior preferred Gan 100) o8 $9 | Clase Bon & La cl A ine peri 2944] 14 
ating prer...... Oe 97 in py Saabidede cartels - B44 ASS D.....--------- (no pare en | 14% 
Pre ser A with warrants 00 $ Ist preferred eenaeeceoesce 100\z 76 = ° 
aS o0 92 -- Lh (/ ||Utility Shares Corp com-_..-.-.--- ss 9 
palmar oer. pref. -_..... 100) 104 105 Pete bes tid caterers 100) of 75 || Com stock option....-------- la 2% 3 
he Jalif Electric, com___100| 2 30 || Preferred Fe Soceencaes ee ----|| Partic pref. .._..-..--------- qd 17 | 18 
ee 100 87%5| 80%ilPotamnc Elec Pow pref. 1007 89 | 90 ‘||Virginia Flee & Pow 7% pret.100) 102 | 1 
Newark Consolidated G +4 9}4||Potomac Elec Pow pref 100|}z 105%} 107 | | ee 2 | 104 
ay ob ee jas____100|. 86 88 oma Gem aft Y on... Ge 5% 7 Virginia Ry & Power com... 100) sass eese 
New Eng wt ~y }~ Ed Lt Co.25) d 80 ....-|| Power Securities com. ” _(no 4 ar) d | if well Prolerred .......c<s-e-eee 100) anne! -<os 
Preferred sz dhe sebbipseganeciettnly 55 60 || Second preferred. ___- (no par)| , 15 20 Ee apaien Power Co carnimoin=—100 67 | Jf 
New England Power. - ness 84 86 Providence Gas nos BO \d 74 | g PROTEGE .cctncengesdones 100} 104 | 107 
N tngland Power, pref____100) 10) 102%|\Public Service of Colo pref. 1 fs | £9 Wash Balt & Annapolis 50\d 8 10 
— posiand Telep & rT elem. 100 r111%| 112 ||Public Serv Corp oon — --100), 97 | 99 || Preferred -——..--.....2---- 50d 23 24 
aven Gas Light 95\d 60} 60% | oo N J..(n0 “re 75 | 76 Washington (D C) Gas__-_--- 20 d 8% 7 
New Haven Water... a site| geill 8% preferred 100, 117%) 117%) ngton ) Gas_.----- 20d 68%) 70 
_ eee: 84%) 85% a 2 eer aeeccesas 7%) 1174%\|Wash (DC) Ry & El 100} ( 2 
New Jersey Pow & I 50 . )>2|| 7% preferred . - 100 105%! 1 y & El com.-.-- 160 | 200 
ut, pref_.100) 102 108 |} ‘ scegeccnecoce 5%!) 106 Preferred 100 an | € 
New O ry | Camden & Sub ($5 paid) 25 ee ee Ser ceceeteensooe } 90 | 91 
Newp N A Hann ne % | pref 100! 100 | 10144|| Consolidated Tose ren ae en 30 | 35 Washington Water Pow C 6222100 Zz 1. 29 132 
Preferred. se 100 - | 112 || Rapid Transit St Ry Co..-100| 115 | Western Mo Pow 7% prel..--525 91 93 
N Y Cent Elec Corp 7% pft___10¢ aa 115 || So Jersey Gas & Elec Trac_.100| 129 | 131 _ eters Pewet Op. .+----- 00) oa 7, a 
New y ork City %¢ ‘ Dp --100 ld 9 ..--||Pub Serv OF &G 6% pref 100 a7 Ox v >... eee 100 96 99 
Preferred onsol Gas.(t)\d 90%) 91 ||Public Serv Elec Pow pref____100 109 | «410 Vestern States Gas & Elec_..100) 19 25 
ew doth itye « La ee 50,4 57 | 05 P ublic Service Co of Nor 1 : (t)id 131 13 ) PRUNING Lkccacanecenpesce 100 90 95 
Particin:¢ or! POG ee 6% prefe rred “"00) 101 32 Western Union Telegraph. --- 100! 135%! 136 
Pre ferred ee og rats. - i¢ 335 340 7% pre ee 100 lit 102 West’ h'se E1& Mfg—See und Misc} 
New York Salen ctfs..(f)\d 1034 12 |\Puget Sound Power & Light..100| 52 .3° West P ean ( Jo common. . (no par) d 125 a 
. : | - sess 2 . o> 4 i / SSS 99 O31 
piece ker St & Fulton Ferry.100| 27 ie oo = on eeenene---- 100) 83 86 | West Seam Wiss ths Chass A | as 103 5 
o ay & 7th Ave guar_____ 100 x 12 Guibert ene esos eSasease 100) 107 109 % preferred 100 G 98 4 
entral C rosstown 7° 100 a | Dn Git cc-aeenece 100rT 120 122 w ae Pe ee a) 4 
Christopher & Tenth — 100 in” -<---| Q Preferred _____ — “100'r 111 ~ , ‘ -4 P a pref saaae* 100 108 112 , 
El ht . Date ease 2 . uebec Ry, Lt , He: t . - -~_-=—- aL RPG .nacceuseacoase oo 95 17 : 
4§ aoe oe srerecasos 100 <V ..--| Queensboro Gas . Heat & P ow = - pe F 106" 108" West Penn Railw: ays pre of __.100 90 95 
Ninth Avenue guar 6% ~~ 100 117 ....| Rap Tran St Ry—See P 8 Corp West Virginia Utilities pref___.504 4216 43% 
Second Avenue --100 5 10 Re ading Traction......... rod 22 94 Winnipeg Electric Co....---- 100\r 49 A eae 
Sixth Avenus.... an za7° saue City Passenger Ry. “-"80d 97 100 - Preferred _-. _.100ir 98 98K 
Twenty- third St guar ~<+=<<--~ ioe 33 ont East Reading Electric Ry. “50 d 62 65 sh ei nsir Power & I ight pref 96 bg ORM 
New York State toy Bagocootae 10° 14 Reading Transit & Lt cl B pi of Od 38 + 7 isconsin Pub Ser | Corp pref.100| 100 101 
Preferred ______ 100 47 < < 4 || Republic Ry & Light com__..100 ss an Y ot ees Telep 7 7% pref -<-<--- 100 110° 111 
New York Steam pref spercpcata: ‘¢yld 90 ov OS "Gis aaa gaa 100' 104 105 y idkin River Power 7% pref.100 103} 105 
N Y Telephone 64% % @ Pref “100d 11182| 1iii Rochester G & E 7% pref_...100, 105 108 = Bi a) Railways common..50d 53 ro 
mente Falis Power, com....(t)@ 54% 11% _—_ } ~ | ama RR com____109 4 y Rane el . ths his he 50 d 37 38 
y ~~ "De ae ae ferred .. rs »”* y . 2 
eferred new_............ 954 2 521 eferred ~..-..---------- 16u 5 7 a eaneeepiaSS .—lc hVxXwh 15 


74] -5 4 
| | 





a Purchaser also pays accrued dividend. d 
Price per share t per ce 72 J 
Canadian price. s Sale price. u Ex-warrants. Old ‘stock. > Ex 30 4 cae aie iia —_ 


x-stock dividend. k Lastsale. J In London. fn Nomina? 
z Ex-dividend. y Ex-rights. +¢ Without par value. 








INDUSTRIAL AND MISCELLANEOUS SECURITIES 





Under the heading ‘“‘Industrial and Miscellaneous Securities’’ we include all issued which do not appear under the previous two headings, namely! 
In the case of stocks, however, we put “Textile Manufacturing,’’ “Insurance,” ‘Mining,’ ‘Real Estate’. 
and Land,” ‘‘Title Guarantee and Safe Deposit Companies"’ under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 


“Railroad (Steam)"’ and “Public Utilities.” 


NOTICE.—All bond prices are “and interest’’ 


except where marked “‘f’ 


and income and defaulted bonds. 





Bonds. 





INDUSTRIAL & MISCELLANE OUS B ONDS 


Abitibi Pow & Pa 

Acme White Lead & Color Works 
lst 6s July 1926 to '28 op_J&J 

Adams Exp coll tr g 4s '485_M&8S | 


ver 65 1940 J&JS2 


Jom Of £40 1967 ...ccuce &Df 
Ajax Rubber s f 8s 1936____J&D 

abama Cons Coa) & Iron— 

lst cons M 5s 1933____._M&N 


Ala Steel & Shipbldg—See Tenn’ C 


Alaska Gold Mines deb 6s'2: 5M&s f 
Deb 6s 1926 ser B_.____- M&s f 
Allied Packers deb 6s 1939__J&J 8 


Ist M & coll tr 8s 1939____J&J 
Alpine Montan Steel Corp— 
ist sf 7s 1955............Mas 
Aluminum Co deb 7s 1933__A&O} 


Am Agric Chem Ist 5s 1928_A&O) 

Ist ref sf 744s 1941 F&A) 
American Beet “Sugar Co— 

Conv s f deb 6s 1935- —__Feal 
Amer Chain deb 6s 1933..._.A&0) 
Amer Cot Oil g 5s 1931 opt M&N| 
American Ice Securities— 

lst &! 


American Ice ¢ to—R E 
gen s f 6s "42 opt '13.__F& 
Conv 7% notes 1939 .J& KJ 
Am Mach & Fdy 8 +4 - 1939 A&O} 
Am Republic Cor '37__A&O!| 
Amer Rolling Mil eS 1938__J&J| 


Amer Smelt & Ref 5s 1947_-A&O)| 
lst M 6s 1947 series B___A&O 
Amer Sugar Refg 6s 1937_._J&J 


Amer Thread 6s 1928_-_- J&D 5 

Amer Type Fdrs deb 6s '26_M&N 
Deb gold 6s 1937______- M&N 
Deb gold 6s 1939. -_M&N 
Deb gold 6s 1940 A&O 

Amer Writ Paper s f 7-6s '39_J&J J 


Temp interchangeable ctf dep- J 
Anaconda Copper Mining— 

Ist con 6s 1953 series A__P& A| 

Conv deb 7s 1938_____._P&A| 

6% gold bonds 1929 ser A J&J) 
Andes Cop Min deb 7s 1943_J&J 
Andian National Corp Ltd— | 

lst M sf 6s 1940 with war_M&S 

Without warrant aE 

Anglo-Chilean Cons Nitrate— 


Deb 7s (& stk sub rts)'45_.M&N 
Antilla Sugar 744s 1939 A I&I 
Armour & Co of Delaware— | 

Ist M 54s 1943 ser A &J 
Armour & Co—RKeal estate lst 

gold 4% 1939 opt oe & 1D 
Associated O11 6 % > notes '35 M&8 
—— Simmons Hardw Cos 

gold notes 1933 ee 
atl Preis 83 deb 7o°'34_54D 

Certificates of deposit. _...-- f 

Ctfs dep stpd stk instead of ods S 
Atl Gulf & W Indies SS Lines— 

Coll tr g 5s Jan 1 1959____J&J 
Atlantic Refin deb 5s 1937__J&J 
Baldwin Locomotive Works— 

Ist s f 58 1940 opt aft '15._M&N 
Baragua Sugar (¢ omp Azucarera 

Baraqua) 7 4s 1937 cJ 15) 


Barnsdal! Corp 8s 1931 ser A J&J| 


Deb s f 6s 1940 ape Sit 
Jeaver Board Cos 8s 1933.JI&J 
Beech Creek C & © 5s '44.-J&D) 
Belding-Heminway'Co— 

Cons 6% notes 1936 J&J| 


Bethlehem Stoel ( sorporation— 
Cons s f 54s 1953 ser B- “F&A| 
Cons AAs, 6s Aug 1948_._ F&A) 
Cons mtge 6s 1948 ser A_F&A 
Beth St pur m 6s Aug ‘98 _Q-F 
Beth St lst 1 & ref 5 5s 42_M&N, 

Purch money 5s 1936-- -J&J| 
Beth Steel eq tr 7s 1935..A&0 
Penn-Mary Steel 5s 1937. J&3| 

Bing & Bing deb 6s ‘'50- M& 

Booth Fishe ate s f 6s 1926- A&O| 


Borden Mills, {nc— 

First mtge s f 6s 1934__._.F&A 
Boston Term Co 3\%s 1947_F&A' 
Botany Consolidated Mills— | 

10-year sec s f 64s 1934.-A&O 
Brier Hill Steel 54s 1942..A&0 
Brown Co Ist 5%s 1946_._.._A&O 
Brunswick-Balke-Collender Co— 





6% serial notes 1927-29_-_J&J| 
Buffalo & Susq Iron 5s 1932 J&D 
Bush Term Ist 4s 1952 A& 

Cons g 58 Jan 1955-.--.-.-.-- 
Bush Terminal Buildings Co— 


ist s f gold guar 5s 1960- “A&O| 
By-Products Coke Corp— 

Ist M 54%s 1945 ser A Man’ 
Calif Petroleum 648 1933 Pe yy 


Camaguey Sugar 7s °42- -/ 
Canada Cement Ist 6s ‘29 a L&O r 
Canada SS Lines 7s 1942. _M&N 
Deb 5s Aug 15 1943.._F&A 15)r 
Canadian Car & Fdy Co, Ltd 
Ist s f gold 68 1939--- 
Oanadian Cons Rubber, 
Gold 6s 1946 opt 1911--- 
Canadian Cottons 5s 1940--. 
Canad Gen Elec 6s 1942-- 
Central Foundry 6s 1931 ; 
Cent Hud St’ boat 5s Apr "33 A&O 
Central Leather ist s f 6s "45_J&J 
Central Steel Ist Ss 1941_.M&N 
Charcoal Iron of Am 8s '31_M&N/f 
Chic Jct coll tr ref g 48 ‘'40._A&O 
Coll trust ref 5s 1940 A&O 
Chic Un Sta—See Steam RR bds 
Chicoutimi Pulp 6s 1943-....J&J f/ 
Cities Service Ref 7s 1933__..J&J 
Clearfield Bit Coal 4s 1940. .J&J 
Clev Un Term—See Steam | RRs 


Basis. 





Bid. 


Ask. 
































Ask. 1 


















































Bonds. | Bid Bonds. | Bid. | Ask. 
——_ —- | ' 
Clyde SS in 5s 1931 opt...-FP&A 99 100 Hock Val Prod. 5s 1961 opt- _I&J) 31 os<- 

161 103 ©ol Fuel & Irons f 5s 1943__P&A 92 | 93 j|Hee (R) & Co lst 64s A '34 A&O 96 96% 

——o Industri: 7 r cal ‘4 x || Holland. Amer 7 A ‘47 MKN/f 81 82% 
oa a st A&B < Ss s; | o zs 3 y 3 aD Co— 

85 ome cnis Yomm't ¢ ‘redit 6s 1930 Ma N| gy | 99 4\) ist yo 1038 _ << miharpioret mn 99 101 
8034 244) _ Coll trsf 54s 1935------ J&J) 94 | 95 |\Holly Sugar 7s 1937_-------. kJ; 98%| 98% 

104. | 104% Commerc ial Invest Trust Cor _ Snel | “ Hood Rubber 7s 1936... .-- Je! 104%! 104% 

y Q2 M "| sis! %, | io ’ 'T exas— 

93 | 96 || bY a saben 192722 M&N| Basis bi 4% | bide et notes 1833 _..A&O!| 99%] 100% 
i & |RR.- | 8 5% gold notes 1928_____- M&N Basis| 5. 62% | \Hudson Nav g 6s 1938 opt__FP&Af 60 sais 
rts, 2 | 5% gold notes 1929 ivern ail M&N Basis| 4 Humble Oil & R 5s ‘3D. J&I 15) 102 10334 
fl, & loamenanerusmecec een] Seo] Si iniino oes ace aey 
v4 es \V abula 1g- 0 ependen -s<2 --<« 
76 SO lo Sinking fund gold 6s 1941_J&J 104 %| 105% ||Indiana Coke & Gas 68 '46.._A&O 95 ee 
| —— Pom ey ee | Di 

10643; 107 || ist & ref sf ge 5s 195 50. es 81% 83 || 1935 opt Dee 31 1910_.._J&J| 100 oaoe 

103 103'4 |Consumers Co 1st 6s 1946___J&J ate 98 Inland Steel am 6s i1927-28..A&O)| 100 101 

104 104}¢ |Centinental Pi ip & Bag Mills C Corp Deb g 54s 1945___----- M&N 99 99% 

a | ist & ref 644s 1944 Ser A_P& 77M cultural Corp— 

Rd %| a, Corn Prod Ref s f 5s 1031.-Mae 99 “|| ist & coll tr s fg 58 "32 op MeN oe + 
UO O04 let 6 Se 1934 oe f........ 101%} 102 Stpd ext to 1942... __-. &N 6 Ys 
941% 95% ||\Cramp (W m) Sons Ship & Eng Bldg » \Internat Mercantile Marine— ; 

lo lst a & ly 1929 opt.-.-.-- arr of i. : lst ae oes eee 6s 1941.__A&0 8434 85 
| i\Orew L if te Q° 0 nternationa ar 

103 | 103% || 6% gold notes 1098. Jd] 97 "| 98 *|| let refetbeloa7 eer A..J&3| .---| .--- 

112 137. |\Crown Cork & Seal 63 1942-F&A| 85 854\| 1st & ref 5s 1947 ser B_...J&J 2%) 93 

100 | 10144'|\Cuba Cane Sug deb 7s 1930._J&J 93 93%4\| Ref mtge 63 1955 ser A..M&s 97 98 

ae 4 1B3iz lo Cony deb  §: pares J&I 97 97 Ma | paeernas aos “ ee 125) 0 4 48S 107 A i 
ye JZ 72 |\Cuba ( e) Company— pternat Silver ist 6s 

100% ae 6 | Goav sec s f 6s 1935- -----J&J| 92% 9436 |, peementare $e 1933 7-5 -J& &J| 100 101 
U | Sia |Cuban-American Sug: “ea } |Jefferson & Clearfield Coa ron 

102 =| «108 Ist M coll 8s Mar 15°31 M&S15 | 108%} 108%|| Indiana Co Ists f 5s 1950 _J&S 94 98 

102% s 102% |Cuban Dominican Sugar Co- as! | Jones & a be 30-Bar 102%| 1038 

100 | LULA Ist lien s f 7%s 1944_- 'M& 96 4) 967%%|\Jurgens (Anton) Un (Margarine 

102% 104. |\Cudahy Pack 4 5s 1946__._.J&D 91% 95% Wks conv 6s 1947 (flat) - J& J 107 108% 

108 _| 1034) Sink fund deb g 5s '37- “A&kO 92% 92%||Kaufmann Dept Stores O Pe A 96 97 
03%} 104 Cuy: 4] Fruit Co— 6% notes ‘35 with warr'ts 36 
49% 43 |I ist mtge 6s 1940 ceeds snetiamal A&O 94%4 95 | Sapeer Catan & OCo— : : 
41 42)2'|Davison Chem deb 6\%s '31_J&J 97 | 99%) Ist Maf [9 1948... FGA 15| 106%) 106% 

De Bardeleben Coal Corp— | Kelly-Springfie re Co— : 

10244' 102%|' 1st M 6%s 1926-1943_-- Jay b 7.10) 6%%| 8%, & notes May 15° 3 M&N 15) 104 ¥4 104% 

103 103% \Dery (D G) Corp 7s 1942._.M&8| 87 87 }¢| Keystone St & Wire 8s Aé 5 zac 

10244; 102%||Denver Union Stock Yards— |Kinney (GR) Co 7%s 1936.J&D)| 104 4! 106 
97% 98 Ist 5s 1946 ‘ hen 97 14) 99 Knight BBs B) 78 1930--M&8|J 38 | 40 

| || Dodge Bros deb 6s 1940____M&N 03% aE || Krupp (Fried) Lt : 

130 140 |\Dold (Jac) Pack Ist 68 '42-M&N| 77 78 74, dollar notes Decl5'29 J&D| 93 | 93% 
GS 99)4 |Domin Coal 5s '40 op °10_._M&Nir 87} __..||La Belle lron Wks Ist 5s "40 J&D) ~ == 95 
aid “a Dominion Glass Co, L td— | \ Ist & ref 6s 1940_.-.-.----. J&D) 1023 i\ 103% 
95% 95% lst s f 6s June 2 1933 J&RD2ir 101! _...||Lackawanna Steel 5s 1950._M&S8) 97 | 97s 
91% 92 Domin Iron & Steel 5s 1929__J&J)r || Lake Superior ¢ Dorp ine be 124 Octif 4i° “| a 

Oonsol 56 1939.......... M&8) ; 59 || Ist & coll tr gold 5s 194 cD 45 
94% 95 eanaesen Paper 6s ‘40 J& D 101 ||\Lehigh Coal & Navigation— | 
j ‘ ||Donner Steel 7s 1942 j& 94 94% Funding 4s g suly t 1060...760 es] 98% 
90% +} du Pont (E 1) de Nem Powder | Cons 8 z 448 
102é%| 102% Gold 44s June 1 1936 J&D) 106 Leh & W-Barre Coal —See Cent R| RK of |NJ, pi 
Eastern Cuba Sug 7 4s'37.-M&8| 104%| 105 Libby McN & Libby 75 '31 M&N| 104%| 105 
95 95% \|Eastern Steel 5s 1931. F&A! 1 | 44 ||Liggett & Myers @ 78 1944--A&O) 1204} 122. 
|\Elk Horn Coal Ist 64s 1931 1I2apD YY 100 Gold Benes | 5s Bh OFF seece Fea 101% 10] % 
23% 39% |Empire Refg Ist 6s 1927_- &A 108 | \iLittle (A E) Co 7s 1942... | 42° ==<-- 
2b .---,|Fairmont Coal 5s 193 i oo--0&d) 9s! 9814|\Lorillard (P) Co g 78 1944..A&O) 117% 118 
|\Farmers Mfe Co 7s 1943 _M&8 a7 i; 1OO | Gold bonds 5s 1951- __-F&A ence v9 
62 64 ||\Federal Sug Ref 6s 1933...M&N 92 96 Lukens Steel Ist M g 8s °40 M&N) 103- 104 
100%) 101 |/Pederated Metals sf 78 '39.-3&D| 92%) 93, ||Magnolla Pet deb 4)4s'27B&A15| to i9) ao 
Fisk Rubb Co Ist 8s 1941_._M&8/} 115 | 1153 Jeb g 48 1928..---- 5) 094 vI% 

10234; 103 ||Frameric an Ind & Dev Corp “|| Deb 414s 1929-- ---Be Als), oS 99% 

| Deb 74s 1942-. J&I| 89%) 917 Deb 4%s 1930 -F&AI5>D 4.90) ---- 

104 | 104% France isco ios 7 4s 1942 M&NI5 104 105% ee 4\es hed 14 —_ -$eA 5% -<-« 
2 -|1¢ ( ‘ Ox ' : 5 105 del 93 | 5% noe 
87%) 907 Nee epee) Of ath ye S0.BeO| 722215 102% | [Mallory 68 let sf Se 1099..-3&9) 87. | 91 
95 | 95% [General Amer Tank Car Corp— | Riana’: Sugar a Rhy A "42--A&O) 100%} 101 
Y5 casa Equip 54s 1926 & 1927__M&N 100 anufacturers’ nance Co— 

"| | Equip 5%s 1928-1934-._M&N\> 5.50] 514%||_ Col tr 6% notes 1935, ,-R&O! 97 99 
98 95% General Autbait Co— ||\Me pe zser Tnterseese ce °43_J&D 75 eece 
¢ 06 M ( tinent Petr or 
91%| 92 oad ote aan 480 span ---- ist eT 6Ms 1940. P'Ma&s) 102%) 102% 
97 4} 97% |General Cigar serial 6s 1935_J&D)| 100%} 101%)||Midvale Steel & Ordnance— 
Y7 | 98 ||Gen'l Elec 3%s 1942 opt F&A; 588 90 || Conv s f 5s 1936.------- M&s 94 94% 

117 120 General Ice Gream 6%s 1930_- ” 125 Miller (1) & Sons 7s- goccesoheee 100 | 102 
98% 99 \Ge ‘neral Motors Acceptance Corp ,|Miller & Lux Ine lst M 6s'45 rts 1025 100% 
¥5 95% 5% serial notes 1927 -_- &S; 100 100%) lest M 7s 1930..---..-.-< ~= << 

103%) 104% Ba serial notes 1928 M&S 99% 99% 7% gold notes 1935 _A&O wees 98 
98 14! ----|| 5% serial notes 1929 M&S ate 99.31)|Monon Coal—See Chic Ind & L_'/Ry p 
Y2 9244|| 5% serial notes 1930 M&S ..-| 98.23||Morris & Co Ist s f 44s 39. J&I 56 } 7 , 
anes 78 | 5% serial notes 1931 M&S coal ae >| ad 4 % oN nepes A ey ae me 1956 

5% serial notes 1932 M&AS ---| 97.47} tge-Bon Jo 48 ser . 5 
99%! 100 5%, serial notes 1933 .-M&S — 3}| hs series 3 1932....--.---- Sas 96% 97 
ie «san 5% serial notes 1934 _ M&S = 96.80||Murray wae Pg Py 4s 1934. ay 578 90% 
5% serial notes 1935 _M&S| ----| 96.49)|Nat Acme 7s 1931-.--..--- o 99 

101 | eos 5% seri: al n ee “s 1936 ...-M&S ‘ 96.19} | Nes piste r Or eer 40_M&N 95% 96 
01%! 102%)|\General Petroleum Corp— Nat. Disti ers Tron orp— a 
aan 7 || 7% sf@ notes Feb 15 31 P&AI5 - | 10-yr 614% notes "35. J&DI15| 96 97 

| 6% g notes Apr 15°28--A&O15) 101%) 101% )|Nat Enam & Stpg 58 1929. -J&D 101 105% 

100 ..--|| Ist 5s Aug 15 1940 95 | 95 % || |\Nat Starch deb 5s 1930 gu__JaJ 99 JO1 
- --| i -!|Ge mn Refractories 63 1952_._._.F&A 10124) 102 || National Tube ist 58 '52- &N 102 %) 103 
88 | 59° ||German Gen Elec 7s '45..3&J15) ...-| .---||Natomas Co gen 6s 1935 -J&I my. es 
86% 90 %|i\Good Hope St & Ir Wks (Germ’y } Ne w se! Nz oe mar ich be 31 Mes t 

S fg 7s Oct 15 1945 A&O1S 91 | (92 ew Eng O ef ist Ss « sone 

97 | 97} 'lGoodrie h (BF) ist 64 48 ag | 105% 105% '\N J Zine ist 48 1926_- 98 --- 
“\|Goodye ar T & Rub 8s 12 121 '4|\|New Niquero Sugar 7s 1932- J&J) pase 
96% 97 4)) Deb s f 8s May O31. : mn 1] OM 110%||New River Co Ist 5s 1934_..J&J) ~< ~=-- 

103%| 104 || 3-Y¥r5% ge notes 1928. _J&D15 97 97 Newport Co 78 1932_-.-.--] M&S 94 96 
99 99% 5l4s notes Feb 15 1931 FP&AIL5| 98\%|\\NYAirBrakelst 6s’ a0 cop y rl 101 74 102% 
100 10% Gould Coupler st | 6s 1940_F&A} 85 90 N Y Dock Co—|Ist g 8 °5 me 53% -<- 
103% i04%)\i\Granby Con Min Sens it & Pow— ||N Y & Hob Fy 5s May 46 - J&D SO ae 
SS BS 4 lst conv 6s 1928 Ser A_._.M&N 100 100% Hoboken Ferry 5s ee "38)| } inca 

Stamped eu | 100 | NY&N erry—5s ‘4 4 9 -- 

)02 104 Gray & Davis conv 7 73°32 F&A! 103 103\4%\|N Y Shipblidg ist 5s Nov 1°46. | 56 88 

Gulf Oil of Pa deb Ss 1937 J&D 99° 99 %'|| North Amer Cement orp 

102 Hamburg smnert ‘ in Li a | Deb 6%s A with warr ‘40 M&s| 98 98% 

95 100 Ist 6s eq 1928 940 J&D 67% to 6.60%! Norwalk Steel 44s 1929__._..J&aJ 29 31 
Hanna (M A) Co deb 6s "34_F&A G2 U4 Nova Scotia 8 & C 58 1959__J&J'ir 734% 

93% 96 Havana Tobacco 5s 1922..J&D/f 0 -||O"Gara Coal 5s * 95 op aft’08 Yep, 654 70% 
Hearst Publicatior Inc— Ogivee Flour Mills 6s °32.._..d&D nasa es 

100% 192% coe M on tr 6 43 °26-'36 M&N - | 2 =a rae: — 
117 4% 120 Hershey Chocolate— oe > a eee - 

44 49 Ist & colltrsf: b}66 1988 Ad 100 100'4|\Old Ben ¢ ‘oal Ist 6s 1944___ F&A 96% v6% 
S7 oon 5 notes 192! J&k&D15) 100 100 4 ||Oswego Falls Corp 8s 1942__F&A . oe 
100% Bae 5% notes 1927 “JRDIF 99% 100 Otis Steel s f 8s 1941___....F& 107? 108 

5 notes 1928 J&DI5 99 99 "4 Ist s f 74s 1947 ser B ie 103 103% 
eae« Hoboke n Land & Iimpt Co— Ist m sf 6s 1941 Ser A &S VS 

107 4 10814 lst M g 5s Nov 1930_...M&N 96 ||Pacific Coast Co ge 5s ‘46 J&D 91} 95 
3 &2 Pac Fruit Exp Eq—See So Pacific Corp 

Pacific Mills 5% notes 1931 F&A 96% 


{This price includes accrued ‘interest. 


"& Last sale. n Nominal. 


Oanadian price 


8 Bale price. 








44 INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS [Vot. 122. 


NOTICE.—All bond prices are “and interest” except where mark-d “f” and income and defaulted bonds. 

















Bonds. | Bid. Bonds. | Bid. | Ask. Bonds. Bid. | Ask. 
IE eae | 
Pan Amer Petrol Co (of Calif | Sinclair Cons Ot] Corp— | _ United States Stee! Corp— 
ist conv 8 f 6s 1940 J& 5 Ist 1 coll 7s ser A 1937 M&SI5. 95% Col tr sf 58 Apr ‘51 op Ji. - os 110 112 
Pan-Amer Petrol & Transp c a -| let lien coll 646 * 38 ser B_ J&D| BY l4 Col traf 5s Apr "51 not OB 110 132 
Ist lien equip 7s 1930-_- yao lst | 66 '27 C with warr. _J&D) 106%'| Colsf 2d , oy 63 wy By 105%} 105% 
S f 68 1934 “s & IN| «s Sinclair Crude Of} Purch Co-—— Utah Fuel—See Den & Rio Gr, 30| 
Park Lexington || 6% notes ser A 1928__--- FA&A| 100 Vandalia Coal Ist 6s ‘30 op _-J&J| aa 
Ist leasehold s f 64s °53__Jé rJ| Sinclair Pipe Line sf 5s '42_._A&O) SS Van Slyke & Horton 7s ) ee 98 101 
Park & Tilford s f 63 1936..J&D | Skelly Of] 6%% notes '27.._.A&O} 115 Vertientes Sugar lst 78 1942_J&D 99 99% 
Penelec Coal 64%s 1944_..-F&A | Sioss-Sheffie id Steel & Iron— | | Victor-Amer Fuel ist 6s “40- F&A 40 a 
Penick & Ford 64s 1943 J&D 6% af gold notes 1929. ---F&A) 10 || Victor Fuel Ist s f g 5s 1953._J&J 52 58 
Penmans Ltd—l|st 5s'260p M&N) Purchase receipts is 103 Virginila-Carolina Chemieal— oe 
Penna © & C ist 5s "32 op._J&d| | Smith (A ©) Corp 648 '33 M&N| |} 102 let 8 f 7s 1947 ser A_____- &Dif 75 100 
Penn Mary Steel—See Beth Steel Solvay & Cle 63 1934 A&O} s 10 Certificates of deposit. _...- ” see s 
ah ey anla Steel— South Porto Rico Sug 7s '40_J&D | JOS Stamped as to payt 40% prin— . 
pan-Amer Iron 6s 1927._J&J | Standard Mill Ist g 5e '30_._M&N | Tip) = eawer f 10444) 105% 
Phik'a Read © & I 5a 1973_.J&J Ist & ref 5s 1945 M&S) i) Ctf of dep assented f 105% 108% 
Pick Albert & Co stand Oi NY 64s cd 33 MAN] It) Otf of dep stamped _-_-_-_-_-- J 104% 105 
10-yr sf deb 6s 1936 J&J Stand P! Glass 6°% no 30. M&S} ) Os 8 f conv 7s 1937 ser A___J&J 
Pierce-Arr Mot Car 8s 1943_M&8 Stand Steel Wks Ist 58 ‘28. J&J) With & without warr attach_|f -—_-_- 
Pierce Oi) 8s Dee 15 1931_.J&D15) (| Standard Textile Products— Certif of deposit assented J — o4 
Pillsbury Flour pe Co— Ist sf 6448 1942. _..M&8| | or Va Iron Coal & Coke 5s '49_M&s 93 G4 
tee BE Ge 190466....--<-- &O Steel Co of Can 68 1940._.._J&J| 107 Valworth Co | st 6s 1945 A&O 91 14 g2 
Pittab Brewing ‘Gs Feb 4 "49. Jad Steel & Tube Co of Amer— Deb 6\«s'35 serA with war A&O 93 94% 
Pitts Coal deb 5s July '31__.M&8 | Gen M sf 7s 1951 Ser C. _.S&l 108 )4||Ward B: te 6s 1937._._.J&D15} 103%! 104% 
Pitteburgh-Westmoreland Coal \Stutz Motor Car 74%s 1937. A& ° 112 ||\Warner Sugar Ref 7s 1941_.J&D) 92. 93% 
lst sf 5s 1947 opt____-_- M& Sugar Estates of Orle nte— ||Warner Sugar Corp Ist 7s '39 J&J 77% ra) 
Pleasant Val Coal 5s 1928-_J&J | iste f 7s 1942 _M&$8' 97 Wayne Coal 66 1937-..-.--- M&S naiia : 
Pocahontas Consol Colliertes-— ‘gun Ol deb a f 54s 1929 M&8) 49 Webster C&C Ist g 58 °42 op M&S 87 90 
lst gold 56 1957 op_-_-_-_--- Jad erior Of} 1st 78 1929._P&A15 06 || Webster Mills 6% s 19383.. J&D 97 97% 
Port Arthur Canal & Dock— Swi ft & Co Istsf gz 5s ‘'44__._.J&J 100}4|\West Ky Coal 7s 1944 sacieaiaahil M 101 ; 
let Ge 1953 sor A........-- PAA 5% ef g notes Oct 15'32..A&0 9S Va Coal & Co Ist 6s 1950 J&J R4 R444 


lst M 6s 1953 series B__.. F&A 
Porto Rican-Amer Tobacco Co— 
8% ¢ bds May 15 *31_.M&N15 
Pr Steel Car 58 1933_.._J&J 
Price Bros & Co Ltd— 
let M 66 1943 Ser A__._- F&A 
Producers & Refiners Corp— 
Se 1931 (with warrants). J&D 
Without warrants attached 
Punta Alegre Sug 6 f 7s ‘27. J&J 
Pure Oli Co 6% % notes '33- J&D 
aes. Ice Cream Corp— 
g 5-yr notes 1930_.._.J&Jd 
Reming on Arms 63 1937_.-M&N 
- fie Iron & St’) 58 '40.._A&O 
ef & gen 58 '53 ser A. J&J 
Rima Stel © orp Ist fis’ 55 F&A 
Riordon Pulp & Paper Ltd 
let Ge June 30 | -J&D30 
Robbins & Myers 78 1042. J&D 
Roch & Pitts © & I 5s '46_ “M&N 
lst o fg 4408 1932 h--- FA 
Rocky Mtn Fuel > = 
Rogere Brown tron 5s 240.583) 
Gen & Ref 7s 1942. _M&N 
Gt Joseph Stk Yds 434s '30__J&J 
6t Lawrence Pulp & | oie 
let M 66 1927- 1929 ——— Sa 


F& 

6t Regis Pa , 6s 25-29. tad 

6}48 1930-1034.......... J&D 
6 Louls Brew Assn 68 1939__JaJd 
6 L Nat Stock Yds 4s '30_.-J&J 
6 L Rky Mt & P 5s ‘55 stpd_ wee 
Bake & ©osf 78 1942_.____- M&s 
@axon Pub Wks (Germany)— 

lst ext] sf 76 1945______-- F&A 
Securities Co N Y 4s cons. -M&8 
Ben Sen Chic 6s June 14°29. J&D 
Bharon Steel Hoop 8s 1941..M&8 
Shawsh Mills 7% notes '31..A&0 
Gheffield Farms Co— 

let & ref 6448 1942_____-_- 
Shults Bread ist 6s 1040-2 as 
@emans & Halske— 


™ 


2 


za 





B-year sec s f 72 1928_____- IJXJ 
lf-vear sec « f Je 102K Jat 





\Taylor Ww narton I & 8— 
ist 68 1942--- _M&8 
Ist & ref 7} g8 1946 Ser A__J&J 
Tenn Coal I & RR 58 1951_._J&JI 
Ala Steel & Shipbidg 68 '30_J&J 


2 M4iT hyssen (Aug) Iron & Steel Wks 


| S-year sf 7s 1930 ae 
|'Tidal Osage Oils f7s1931___F&A 


iTranscont Oil 7% notes ‘30_A&0 
Traylor Eng & Mfg 8s 1936 


“4 Trumbull Steel s f 6s 1940._.M&N 


| 10-yr deb 7s 1935 MA&N 
/Tubize Artificial Silk 88 '43__J&J 


Union Bag & Paper 68 °42 _M&N 


{Union Ol Co of California— 


«|| First lien s f 56 1931 opt.._..J&J 


6s May 1 1942 Ser A____- F&A 
Sfg 5a Feb 1 1935. ae onl A&O 


United Lead deb 58 1943_.._J&J 
United OU Producers Corp— 

| jst 8s July 25 1931_...J&JI25 
|\United Steamship 6s 1937. M&N 
|\United Stores Realty 68 '42.A&0 


|\U 8 Finishing con g 5s 1929. Jad 
\U 8 Rubber 714% notes '30_-F&A 





U py Re Refg & Mining— 
10-year 5' 





‘ 


' 

Union Steel Co Ist 5s ‘52 gu_J&D| 
{United Drug 6s 1944....A&0O15) 
U nited Industrial Ist 6s 1945.J&D 


»/* 


\U 8 Env Ist 58 1925-1934_..J&D 


| Ist & ref 58 1947 Ser A__. J&J 
634 % serial notes 1927.._._M&s 
| 64% serial notes 1928.._.M&S 
f 6% % serial notes 1929_.._.M&8 
| 644% serial notes 1930..._.M&8 
6%% serial notes 1931_..M&8 
6% % serial notes 1932_._.M&8 
| 64% serial notes 1933... M&S 
614% serial notes 1934.._M&S 
| 64% serial notes 1935...M&S 
| 644% eerlal notes 1936...M&8 
| 64% eerlal notes 1937.._M&sS 
6% % serial notes 1938...M&8 
614% serial notes 1939.._M&S 


serial notes 1940.._.M&S 





% g notes 1925VM&N 


( 
9A Wasvarant Winding t% 7a "27 Ve 


O4 


101 


‘| 10 


a 





G5 


110 
105 


105 '4 
¢ OF) 
107% 107? 
1054 
4 | 
9s 

Y Y Stock Exch. 


102 
102 
102 
101 
101 
10! 
lol 
10) 
191 
101 
10) 
101 
101 


10! 1 
4} 


Loulsville Stk Exch 
Minn ChofComm. 667 


Western Elec deb 56 1944..__A&O} 100%) 101% 
eool| W ouinemowse Elec & Mfg— 


> gold bonds 1931-_- M f 
had hitaker-Glessner Co §e ‘41. -A&O 94% 95% 


lst of g Ge 1041_......... 102 102 
White Sew Mach 6s °36 & J 95% 95% 
Wickw Spencer Steel 7s '35_.3&J 6032 65 

Certificates of deposit... .-- dan 74% 

Stamped May Ist inst pd---- eee 70 
| Wickv ire Spencer Steel Co— 

Pr lien & coll 7s Jan 1935. M&N 53 5B 
Winye-Cvermne Ist 64%8'33 M&S) 102'4| 102°, 

Wilson & Co Ist 6s 19 O41...- ARS 99% 99% 

Conv sf g 66 1928____.-- &D f 44 52 

Certificates of deposit -_--- =— 50 

Conv sf ¢7%s Dec PI93i- | ae 50 

Certificates of deposit -_----- f 53% 
Winch Repeat Arms 7‘'4s'41 A&O|} 102 102% 
Woodward Iron 5a 1952__-_-- J&J 87 89 
Youngst Sh & Tube Ge 1043. J&J} 101%) 102% 
EXCHANGE SF TS. 


{ Y Con Stk Exch_ 425 700 

1 Y Produce Exch_1,800 1,350} 1,300 1,400 

1 Y Cotton Exch... 450 27,000) 27.000) 30,006 

Y Cof & Sug Ex. 327 17.000) 15,000] 17,000 

. Y Curb Market. 550 17.500 eat 
Baltimore Stk Exch 87 1,850 a . 
Boston Stock Exch. 139 8.500} 8.0001 10.000 
Chicago Bd of Tr_.1.592 8 300 , 8.500 
Chicago Stock Exch 250 5,700 Soa 5,500 
Cincinnati Stk Ex... 409 10,000 adda 
Cleveland Stk Exch 36 000 ait ne 
Detroit Stock Exch 39 000 
Los Ang Stock Exch 67 950) 8.950) 9.000 


Montreal Stock Ex. 7 000 ine 
New Orl Cotton Ex 500 A400 6,500 7,200 
New Orl Stock Ex. 70 500) 2,000) 4,500 


Phila Stock Exch... 206 500 Siiois 6,000 
Pittsb Stock Exch. 115 000 eanee 2.000 
St Louis Exchange- 50 500 ae Sane 
| San Fr Stk&BdExch 63 30.000 —— 
Washington Stk Ex 40 550 550 750 


Ne. LastSale $ $ 
-1,1003135 000 outa - 


_ 
~. » ».* 
Saree wae 


























200 
500 











b Basis f This piee includes accrued interest. & Last sale. n Nominal. r Canadian price 


INDUSTRIAL AND MISCELLANEOUS STOCKS 


s Sale price. 












Stocks. Par| Bid. Ask. 








P | 
Par| Bid. | Ask. Stocks. Par Ask. | Stocks. Par| Bid. \ Ask 
TEXTILE MFC. Per |share share. Per share. 
STOCKS. Dartmouth Mfg - Luther Mfg (F R)__/ 135 ||/Ponemah M (Proy)-! aay ae 
Gorth. Mills. par Per \share. } (N B)...100) 125 133 ||\Lyman Mills (M)__/ _..|| Preferred _ .-.-_- 100 — —— 
Arcadia M_-__.._.-- 20 30 || Preferred. -_--- 100 85 90 Manomet M (N B)_i 27 +||\Potomska M (NB)-/ 54 63 
pow ay Mill (NB) I Sb ....\||Davis Mills (F R)_ 1 aan 92 ||Mass Cott Mills. Vy 63 |/\Quissett Mills (NB) / nant Ree 
Am Linen (Fall R)-! <a 27 =||\Davol Mills (F R)--l ee 42 |\Mechanics’ M (FR) | ..--||_ Preferred_....100) 95 — 
American fg..100) 110 114 ||Draper Corp_...100| 148 151 | Merch Mfg (FR)__-/ _..-||Rich Borden Mfg 
Preferred _ _ __- 100} 81 ....||Dwight Mf Cass) 14 16 |Merrimack 1 ifg ) O08 CF Minecach ose 62 
Qmoskeag Mfg (vol- > J : Pie) 75 sO ~ aes 00 103 fSegamere Mite 
untary assn) .-_(t) 56 Rel 98 wea referred __.__ 100 75 Sf — 170 
ferred _____ (t) 76 _ Everett M (Mavs) l 30 34 Middlesex Co (M)_- cant aad \salmon. Falls Mf 
Androscog M (Me)_!/ _.--|k 50 ||Fairh Mills com_100| ----| 10 ||Mt V-Wood Miils | Co(N H)....- ----|& 18 
Appleton Co (Mass)! --| 390 || Preferred. -_-_-.. 100 ae 25 (Bait Ee 15'4|\\Seaconnet M (FR)-1/ anne § 
ht M (FR)_! 14 Ipaca (Mass) /| 170 174 || Preferred vtr_100 sana 76 |Sharp Mfg (N B)--l 25 30 
irtinnton M (Mass)/ 78 s ills (F R)_-l ideal 95 |\Narragansett Mills Preferred _ _..- 100 50 sone 
Barnard Mfg (FR)! 45 ..||Franklin Co {pas} - |} 200 oe i: J ...100 65 Shawmut Cot Mills 
Bates nate 6). f0e 150 160 Gesaae M (N ~~ ~ 75 |\Nashawena M___100 a9 F R) com_._.100) 140 o-oo 
fg (NB)_I| 125 a aire atlas 75 _...||Nashua M (N H) 100 62 Relaenl —— cece --+<0 
.100 sone tae eames Mills (FR)_T onee 70 Preferred _ ___. 100 ON Shove Mill (FR). 100 25 e200 
Berkshire Cot Mfg. ; “ Gt Falls Mfg (N H) / 6 10 Nat Fabric & Fin 100 75 Shenandoah Cotten 2 
Adams, Mass -100} 150 155 Grinnell Mfg (N B)_l 95 106 Preferred _ ._.- 100 100 Co (Utica).......| 30 35 
Bigel-Hartf Carp't_t 89 90 Hamilt Mfg (Mass) i! 2 5 Naumkeag (Mass) Soule Mill (N B).100) 180 190 
eferred _ ____ 100; 100 103 Hamilt W een - <3 48 53 Stearn Cot Co_100 171 Stafford M (F R)-_-1 iy) 18 
Boone (Daniel) f Harmony Mills -t ésne 85 ||Neild Millis (N B)__t 210 |\Stevens Mfg (F R)-t) 120 125 
Woolen nape. -36 A Hathaway Mfg( 'B)! .-| 105 ||New Bedf'd Cot M. l 00 ..--|/Taber Mills N B)..1| 92%) 100 
oe Mfg (N B)- 115 Co ( ‘ld 26 29 Preferred _ .._- 100 97% ....|/ Thorndike cs BAS .| -<--- ---- 
erred ___.- 160 102 105 fg (NB)_-i| 100 105 New Eng Sou M_ J 4 ‘Tremont & Suffolk | 
Boot Mills Mass) - _/ 102, 107 || Preferred _--_- S5 90 Preferred _____ 20 || M (Mass)....100) 39 pees 
Border© Mfg (FR) I). 60 Home Bleach &DWt| ..--|  ----||Newmarket Mtg \Troy Cot’ a& Wool'n 
Boston Mfg pref_100| -.--| 87 Preferred _ ...- 100} ----| .--.|| Co(N H)...-.100 -| 134 || fg (F R).-..500| 125 - 
Bos Duck (Mass) __c seos & mo... Mills. ..100 60 63 ||\Nonquitt Sp (NB)_/ 50 Union C ot Mt (FR) | .--| 100 
Bourne Mills (FR) _/ onue Preferred _ ___- 100 96 100 Osborn Mills (FR)_/ a 65 jUaee Knit Co.__100 50 60 
fg G B).-1 esse Fl Kilburn M (N B)-.-i| 120 130 Pac Mills (Mass) 100 : 45 Preferred _. _-- 100) 75 85 
Butler Mil! (N B)__! ee M (FR)I angen Gan Parker Mills (FR) __/ ited 10 \Utica Steam & Moh | 
Oabot Mfg. ___. . = . (Mass)_I} 37 41 Preferred _.._.__- —— J) er I} 85 | 95 
Chace Mills (F =). ieee Be AR! eaene 1 €8 78 ||/Pemaquid M____- 0 al 24 ||\Wampanoag Mills | . 
eatwen Mills __ eaweh TE Laurel Lake com_._. 7 14 ‘||Pepperel! Mig Ge)! 135 (PR Sa eidalieia dell 1 — 40 
Ohi Mts eo - ferred ........ .---| 65 ||Plerce Mfg (N 1 _...||Wamsutta M(NB)i) 80 83 
oun at ao , in} . 1} 105% .|| Lawrence pty M)_i f ---- $8 Pilgrim M new_____ 187 
eel oni 7 ‘ocasset } ( awe 
Cornell Mills (F R)_1 95 ( ) si ifg (FR)_I on 35 

















o (Me)_!I enue 




























} 
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| 































































































































































» Assessment paid. 
Nominal. rf Canadian price. 


c Par value $700 


Price per share, not or cent. A Par value $1,000. 
iNew steck. zEx ‘ 





vy Ex-rights. 


k Last sale. / Par value 
z Ex-stock div. 


+t Without par value 





$100. m Ist install. paid. 




































































































































































Without par value. 


v Ex 


APR., 1926.] 
INDUSTRIAL AND MISCELLANEOUS STOCKS 45 
=== 
Stocks. Par| Bid. i 
Ask. Stocks Par| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par| Bid. | Ask. 
Per |share Detroit. Per|shar 
€. 
VWeotamoe DM (FR)_l) 25 --..||Detroit F & M_..50| -...| -..-||Cerro de Pasco t 60" ars TITLE GUARANTIEE hme 
Whitman M (NB).I) --.-| 90 ||Michigan F & M_50 Chili Copper_-..-.25| 32 2% @ 
nsboro M pf. 100 100% neice SD — eeee Chi Gon seco - 32 Z SAFE DEPOSIT sT OCcEK 
York Mfg (Me).100) 50 55 Hartford. Consol ot aaa 73] 'Ps3|iSond'& a Guar fool 298 | 303 
Southern Mills Aetna (Fire)---.100] 535 | 615 ||Gon Lead & Zine_20|d 24%;| _251¢||\Chicago T & Tr 100 578 380 
b Automobile Tas.-100| |---| -_.liCon Min & Smelt.-25|r 200, *) 200:3\lGitySD(AIb,NY)100| 120 | 130 
Abbeville ©M (SC) i] 100 | 105  |/Haref en ich | | NGeeen memevence tir ldel on (lean ington) 5d 9 
pinning Co 245 7 tse mp ss s- mats 
Andersen C M(8C).1| 105 | 110 |lnedinaal Hire7c too] 70077] 725 [Das Daly Copper i) ----| -4.- pidelity & > (Md) 50|d 11534) 2-27 
Arcade Cotton Mills! 950 | 100 |[Phoentx (Fire)--100| 530 | 550 ||De Beers © ona M277] 373Z|  20%6lPrttewed tool 90 
Preferred.._----.| 102 105°" lacame Gacte & Oar Dome Mines_..._- ti 15%! 15%||Lawyers’ Title & as 
Arkwright Mills__-.- 100 ___.||Aetne Life y 00 a 750 |East Butte - - -_-- 10 3% 4 wUar_—-..-.-~-~~ 275 282 
Augusta Fac (Ga) 1 30°~|\Gonn’ Gen222722100] 1550 | 1680 || “Preferred i00 oa 84 ||Lawyers’ M Co.-100) 250 | 265 
me Ny ens | oss ae fe piereterred - — --- 70 71 ||Louisville Title. -100| 230 aati 
Beaumont Mfg-- - - . 320 v= --|| Rights 777222--|' 230°] 24077]. Gop (83.75 5} At ne [eeeryiand Cas Oo-25id .---| 92 
Belton Mitis (S Gj] “59 | 6 7 740 |ipranklin P38! boe:| 73c||Nat Surety Go-zt0o] 200 | 210 
alee 97 99 Indi ; ° ID - «= = = = == 50c. 73c.j)Nat Surety Co.. 20( 21( 
Bibb Mfg. --- ~~~ 160] 18) | 198 |lsterling Fire-----10|a 12 1G awe se.|| Gaon tity tiie 
Preferred 8% .100| 104 108 - 2 o<<08 ™ ; yee Ye Se 5e Casualty (Balt) 10)d 49 50 
Preferred 6% ----| 99 | 101 Louisville. Per|cent. || Power... ---1! $5 alin ae tetiad ae | 
Brandon M. pref... 99 101 Liberty 200 ; Ls + RT ---10 16% 16%4||R ET Ins(Wash) 100) 175 acce 
Brandon M. pref=-,| 98 | 101 ||Liberty....--.--- ----||Granite-Bi Metallic Tit Ins & Gu(SanFr)| 325 
Oalhoun Millis qe 120 i Minnea olis. Per share es -- ane se. 30c. Title Gu Tr(StL) 100 Pan 52 
Chadwick-Hoskins25) 15 17 ||Nor’west F & M_100) 170  ||Huncock Cons-.-20| 75e| 1 |lUsPidelaGu(Mid) sold. 189 
Chesnee Mills.._._. 135 140 ---- i. nine ee — 75¢e. 1 USFidel&Gu (Md) 50\d sees 189 
Ohiquola Mig prs 299 305 Newark. | me tne - san r ‘8 ss-- U 8 Title Guar__100 300 310 
eferred........ 34 5 «| Americ: 7 reson = Te -" tal 
Ouifton Miz (8G)i00| 137 | 192 ||Piremen's.222222280| 237 | 242 | Newvte-.-. 331| 3314 ||MISCELLANEOUS 
eee ag Mills} 250 — “a Ingpiration ¢ ‘ons ~ wre ta iia 
olumbus Mfg (Ga)| 135 140 New Haven aoe a ores 
Converse (D E).100| ( , . === 0 21% 22 Dairies pref__.100} 100! 102 
Compens | fills doesn | a a Security Ins_.... 25 S8 92 ign Creve Coal + : 3s 145 — a | & sem? d M+. 4 7 
allas Mfg (Ala).100| 130 4 i. Pe | ee anes y #9 12° 
Darlg’n Mfg (80)-l| 83 | "90 Lakagetea ee 80 cab le _ Tie Bezate Ceo. -25| 10%) 11. ||Abraham & Straus-tid 41 | 46 
Drayton Milis...160| 105 a ooool ane ~ad opper.t 51% 5! 4 7% preferred..100) 105'%| 107% 
Dunean Mills_..100) 90 95 New York. Perlchere. ot oo 3 - = == = 5 i” 3 Adams Express_.100| 10( 102% 
Sune a Ths =gs----| 90 “3 || Amer Alliance. ,--100 325 ....||La Rose RPines. tab 5} 15¢ 19¢. AGpreterred 6". 100 AO! 51 ” 
F ankers Ship_100}) 300 325 a Salle * 5 , rac a 78 : 
Mills (Ga). -..100 140) City of New York 100; 310 $20 Hh Salle Copper, 7 * 37 ‘ eo & Pas 2 ‘ 
Easley Cot M, pref. dO 92 Commonwealth..100| 600 Mason Val Mines. 5| 17 ‘ 513 *1ano & Pian..100 20 30 
Enterprise Mfg(Ga).l) 105 115 ||\Continental__--.-- 25) 123 124° ||Mass Cons 25) 30c. SOc ase eres -— 00 90 109 
Gaffney Mfg (SC) I] 81 si 'Iridelity Phentx...25| 160 | 165 |‘MaytiowerOld@ol2sb 1%| ‘1s;l'Ajax Rubber 22277 pert! os. 
Gainesville Cot Mills} 185 | 190 ||Giobe & Rutgers 100| 1575 | 1650 |/McintyrePoreupineS; 24 | 25_— aphean Os..- 0 lt. BE. 20. 
Glenwood Mills .---| 133 , Great American 100) 285 290 Miami Copper - 1! 11? aineeet to...--100 asec aeee 
Gluck eT TTT eT tT 87 1 ee, eee 5Old 200 210 Michigan -225 : A a om... 200 95 105 
Granteville Mfg-100) 135 cig asc macaanl 100| 342 | 346 ||Mohawk_______- 5| 30%] 30 peppy 
Greenw'd C M (S©).!| 400 woos] LAMOGRe... .« ---20\d 72 78 |Mothe rlode Coal'n- ' 6%| 63 Allie Chowk — as 
Grende] Mills....--| 250 .---||Met Casualty Ins_-- 8 94 |\Nevada Cons C op. li y 1 ‘its | Co Chem & Dye mle 
ge reerred Fo rested 50 3s 2 Ni ational Liberty -50 d 305 ....||New Cornelia Cop 5 19! 19% | ise! erred .__.. id6 ' th 12088 
Ses 23 2 eG oe Old 25° ; ro i of ‘Oc ; > og | 3 a 'y 
Hartsville Cot Mills.| 149 160 Northern queaune i00 i 500 it ted peony 5 =r, ne 95 se aad i te of 
(oman Mills poland 145 155 North River - _.--25/d 114 119 || Preferred ~..100|2 55! 56 | Bentoc pret..." 100 4 * 
|” eager 3 “ _|| Pacifi eeapioks 1 . “e we a? “a ay ' cee i . 
oo et fon Rossia ins. ~eecee 3 d 88 99 es ee... 1: ou o; ee r00 81 81% 
udson Mills....100 O5 205 Stuyvesant ...-.- 100) 215 295 Ni a 9F G Ry spite - nv’ 
qpreferred: ----100) 104 | 106 |iUnited States---.201d 145 153 llohto Copper_...210] Boe] ai Latgeieee’ ee ee es 
g Mfg (G: ) | cn at a hs > cones] 1 to os ow - ot ¢ 
Eaarean OM TAGS.d| Ag | aoc-||Woneenenter------10}4 49 | 47 Oi Domaine tan] 22] 2 Serreenret 100 g te) Re 
mestoneC &M_--| 125 | 130 || Philadelphia. cark-Utah— a. Pee besa a 33) 38 
Marion Mills- 100} 140 Alliance of Phila. .10 18 50 “Consol Mi ines 1 64 7 ‘Aluminum oun + FY" + fl 
Marlboro C M (SC). 10 45 Fire Association. 50 Pit & Mt Shasta © tists . Preferred - - - - - 100 d 110 1] 
Mass Mills (Ga)...-|__75 80) New stock.....10| 88 | 60 liPond Crek— 5 1 4 pAmmes Cease com... Te oF 2% 
Mills Mfg Co (SC)-_l| 280 500 Ins Co of N A__..10 50 5O! Pocahontas 10% 11 ist preferred -100 ot 94 
Mollohon Mfg____. 102 | 105 ||InsCoStateofPa 100} 160 Quincy ._-.---..-2 a if] Asset --i) soul 70° 
MonarchC M (SC)iIj_ 132 135 Lumbermen's _...25|) 100 -.--||Rand Mines. “Ltd. 32 34 ‘ la Sen NT, ae 3458 56 
Preferred _ _- 10) _...||People’s Nat Fire-.-| 35 -°""llpay Cons Copper_10, 11%1 12 m Bank Note...10d4 34%) 36 
Musgrove Miils..--| 75 80° "||Phila Life... .-- o| 12 ik’ “Wee Yosenh Leed 101 39! | _ Preferred . ---— 50d 5h 5aiz 
Newberry C M (SC); 123 126 Reliance..._.....50| 20 »% list M + s Sinead | 40 Am Beet Sugar. -100 d 28'4 29% 
Ninety-Six Mills.---] 150 -...||United Firemen’s-10|  ___- |. Land. es 20%| 80 lari nck “ime 140 | 124 
Norris Cot Mills----| _..--] 84 ||Victory_....----- 50 "77 \|san Toy.---..--- a | 4} 80 ||American Book--.100, 140 | 144 
Orr Cot M (8C)-100} 300 | 102 + ee %GScoMia-. 6 4k| OOS Am bedkeana Pe ta@jizil 18 
Preferred ____.-- o7 v9 Providence. Sh: aon. fad in-- 10 Bo, ic. 700 oa Brake Sh& F--}aJi7 io) 118 
Pacolet Mfg (8 ©)_—i| 210 | 215 ||prov Wash'ton...60} 310 | 360  |/Shattuck Ariz Gop10| 6 fe te nets | te!) MR 
p_preferred......-100] 10% | 106 || South Lake.-...-25| 10e.| | Preferred. 72100. 123'4| 128 
anola pf.85) = 8: 85 ichmond. or & Boston 4 ‘| 9 ferred - - - - - Z: 25 
Pelham Mills. - --- . 18 21 ||Virginia F & M_.25| 91 at sot = hag 10 ag (eee oe 97 
Phillips Buttorff M_i) 105 115 Deposited stock..| 91! 9 ia ng ett ---- -.-||, Preferred .-...100, 120 124 
Pickens Cot Mills. 120 126 yg. 7 all 14 ' “ Caramel... 190 4] 66 
Piedmont Mfg (SC)l) 137 140 St. Louis. Tor ‘ . "Be i t_1 it be A} Preferred e 100 68 
Poe, F W, Mfg (SC)l| 114 116 Cent States Life_._5 14 16 nent a a. a he ai re , — _ Class A 25d 23 ' 23? 
Poinsett Mills..-100) 80 84 ||Continental Life..10) 30 34 |ITono oa Ext Min 1 gl & 4) 4m, Cnicle.-..--2-- td 38%) 38) 
Riverside & Dan Riv| 185 | 193  ||Missouri State L-10| 68 75 |\Trinity Copper--.-5 | OE Romo vb e---4--1¢ Bn] on 
Riverside M- --12.50 10 104|| Internat Life ----- 50; 60 70 ||} United Verde Ext5 50c 27% . es 7 Y tw 30 
Saxon Mills_.--.100| &5 90 ||Standard Life... .- § 2 114|lUtah-Ape r 5 “oicl “ot zempvte..--1¢ .. 89% 
Sibley Mfg (Ga)_100| 45 “— ‘liteh Consplidesed "| shed eked ey -—~ pore 100, 115 | 1? 
Spartan Mills (SC)-i) 153 160 |) St. Paul, Minn. U tah ¢ opper Or “ id 9) 99 S oenle Vndows 3h a 40 ~~ 
oxzoway__...-.. 25| 33 35 ||St. Paul F & M...25| 98 Sian opps raat] 1K) 1 AmorCrmemid Ag 4c a 
Union- Buffalo Milis.| ~---| 50 Tt og es aiel =encl temas a <2 ry 
st pref... --- 100} 9334) 94%|| San Francisco. debe 5 vel 206. se ee = on 
vin pret Tess ae an" 52 |\Firemen's Fund_100 95 - Laaaay Pane ce ee zs b Th ge aon tee ee : oS d ef | 
w-Monz . ; »F P ae ‘ S.. AAT Gites : a". r tol ser o72 
ay Preferred. <- -100 mime) ree ae 100] ng 110% 
yare Shoals Mfg.100) 150 153 ringfield,Mass. REAL E uer 4 oa” es 
a a ~~) : ; = STATE TR | Ist preferred__100) 106 ood 
ist preferred om 5] ag springtis id Fire & M 465 475 & LAND STOCKS Per share Ame rie an otee.. 109 39 12 
2d_ preferred - - - -- 100 115 || Washington. ‘ ‘ | Preferred...-.100) 110 113 
Webb Mfg (Nasi)i| 20 | 40 ||American-+-----190| 200 Aibeny Tr (Postdoc $81 4,--[am earauare- 3100, Oo 
West Point Mfz i00) 145 | 149 \Corcoran IETS 50 130 -<--- Bedford Trt Boa i00la 58 | a2 m Hawaiian SS 10\d 9% 10 
Whitney Mfg (SC)_i| 75 85 ||Fireman’s ___-... 20} 20 ~-""ll Berkeley Hotel Tr(B) ll 1 87 . Ane ido & Lastnigee 2% 19 
Williamston Mills-.| 209 | ....||National Union---6] 20) “<c||Bd of Tr Bld Tr (©) dla _ 60 ----|| , Preferred--...100) 46%) 47% 
Woodruff Mills_.100| 140 145° || } cece pet a pe a2} ae me ..-|;Amer Hosiery -...25)d 30 oe 
Woodside Cot M.100| 119 123 Wheeling, W. Va. Bos RE T (Bos) 1000 4 950 4 Amer los Co....100| 114 115, 
Preferred - -- - - 100| 89 | YI ||Wheeling Fire 1.100] _.../k 150 ||Bos Stor W’h’'se (B).la 127 gr eeret---- 10S, 35 3574 
A Se | . “<<< ov eo st 
Canadian Mills. MARINE INSUR Boston Wharf Co- -lla 114 ----||Amer-La France 
Can'n Connecticut ANCE SCRIP. ie ng By 7 -_ +4 ae Fire Eng Inc..-10¢ 13 13% 
Cum pref_-.-- 100 4 | 15 '2|\ Atlantic yi -a Per\cent Cent Bld Tr (B) ne “ae ‘ Soe presyves -100 994 9% 
poet | oes -lir 130 93 a EEE 1080 | 102 ; 4 "s 100 31060 ~ biases a ee? tld 111 112 
an Cottons, Ltd.100|r 119 2% DD savevennenat Mtv -G(C) , ae ~~ lied! 
CTS a agape ily  on% is || 1930 J i00 102! slic ity RE G (C) -1000)a 500 ----||. Preferred. _-..100) 123 ene 
Domin Text, Ltd_(+)\r_ 91 2° "||MINING STOCKS.| Per|share. || “tes (Boston) lla 50 =~ Linseed ---100 $3 34 
Preferred - - - - - 100)r 120 .---||Adventure Cons. .25 6c. 20c.||C' gress St Ble TriB) i - eg ea Preferred - - - - - ar 18% 
Mastecel Cottons _t Ir 103 6 7 Ahumada Lead Co_1 8 ‘8% ||Copley Sq Th (Bos) .1 ; as” ae a. Pa petal 16 ' 118 a 
*referred _ _ ..-. 114 Alaska J au G iB Tt aol ; 
Penmane. 144 . 1 176 | , a ae 1% ¥ Preterr ‘Big Tr(B)ia --- 55 ||Am Mch & Fdy- -100) 200 215 
Preferred. - - - - 100\r 104 | = -..-||Algomah -----..- 25 Se] 20c.||Kast Bos Land (B)..| _~2) 1 "Preferred. ---7i00| 113. | 118% 
Amer Zinc Lead & : wet Baws . 7 5 or ye EE . 2” 
INSURANCE | a a 3 wa - [Ensley Land Seas ' . 1 13h Auer Multigraph - - + d 20! 21 
STOCKS. Preferred - - -25 2 29 ||Factory Blg Tr (B) ila 81 | ret —— 100 133 oe: 
Anaconda Cor 50 443% 46 \4||Fifty Associates (B) _|a3700 A “4 geet. -100 03 %4 fas 
Baltimore— Arizona Com‘ Bs: 5} «10 10 2|\Hotel Tr (Boston). lla 140 ----||Amer Pneu Serv_-25|d 3% 4 
Central Fire new-10| 27 37 4)\Areadian Cons. . -25| 28¢.|  30c.||Kimball Bidg Tr(B)i) 80 oe ~~ — pe =-5lee 35°] 33 
Bingham Mines_.10|z 45 : 2 . — yt A pene 71 “ 
B Boston— 100) ponanee Der 2-3 . a a "ian oe, ° t 125 135 “i jadlator- “Tool” 127 gen 
tS ___.||Butte Cop & Z Co_5 au) ~*~" . rt +O, Pig Hy TT rf ss 
Colum Nat Life.100) 170 .---||Butte & Sup--.--- id i 4 i2. ae a - aoe i. 57 + 4}|Am + | Express. 100), 77% 78 
Conveyancers Callahan Zinz-Lead * in ot ered — i 90 ||Amer Rayon Prod (t)|d 31 31% 
a | nowea — a rr ae 10 1% 2 | , 4 - tfs an 00 LOF 6A Amer Repub Corp - , 65 | 67 % 
Mass Bonding--.-..| 255 260 ||Calumet & Ariz_-10| 57° 57} es ee —, 40 4m Bolling Mi. aan d 50%) 50% 
Brooklyn—see N Y Calumet & Heela_25| 13%] 141;/| te hn ts) Mer 
Carnegie Metals.-__ 16. ‘|| Am Safety Razor 00 d 44% 44%4 
Dayton— Carson HiliG M_-i, 35¢] 0c.|| pmesicon Frew 109), & 98 
Libert: a 50 90 100 +l Am Seed Mach...50.d 28) 34% 
MAIEO. ..ccocee 20 67 rr: rs Ss | 7 ear oye 8 a 
: Amer —- pee ‘3 74 
Pp Fo Be = he RU Ee eee 7 gene 
| Amer Ship& Com .tid 8 
| | 
a Purchaser also pays — dividend. L Assessment paid. d Price 
per stiare, no cent. A Par vetns 1,000. k Lastsale. / Par v 
m Nominal. rf Canadian pei s Sale price New stock. u Ex-cash and dividend. © Ex-stock di . # Ex-dividend. wy ge 
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Stocks. Par. Bid. Ask. Stocks. Par. Bid. Ask. Stocks. Par. Bid. Ask Stocks. Par. Bid. Ask. 
Per share. Per share Per share ; : Per share. 
AmSmelt & Re fs. 108 117% 118 Brunswick Term & Consol Distrib -=f aq@ 2% 3 | ( o--sati¢ A te 34 
Preferred . Wi 1432 114 Ry Secur Co—See' Steam RRs Cons Ice (Pittsb).50 id ----|8 20 r n eae 7 Canada| 600 6107" 
Am Snuff com_ “100 137%| 135 Buckeye Pipe L__50 d 53 54 ; Preferred - - ..50\4 +F ~ Pon : ae 100 d k 150 
Preferred _ .._.100 97 | 100 Bucyrus com__..100| 195 205 Consol Textile_--_f d as” ne” Ponndati 7 +. + +d loliz| 102 
Am Steel F’dries_(t) d 40% 41) Preferred - --__ 100, 104 108 Cons Coalof Md.100 37 38. Neg ego . —— 1¢ 37 38 
Preferred - - - -- 100, 111 Burden Iron pref.100, 100 105 || Preferred. .-..100|. ----|8 93% Fox ph = f-ssel oe oh 0 
American Stores_..ft\d 63% 6A Burns Bros 7 % pf.100 97 98}4||\Consumers Co_..20'd ay | an | Ay lin TH H Mfg 20 | 23 
Am Sugar Refg__100 68 68 Prior pref'ce._.100| 110 come Preferred _.._. 100 79 ) Fran _ ; ) i a4 | 56 
) Preferred ---.-. 100; 100%} 101% Class A com stk. t d12)_ | 124%||\Cont Baking A-.--f\d 81% 82% Pre one —Go" ta 22% 7 
Am Sumat Tob__100 10% 11 Class B com stk.t+d 29% 30% Class B........td 14%| 3 “ es ay nbt or A-+d 30%4| 31 
Preferred - - - -- 00 sees! 120 Burr Add Machine.td@ 84 | 4&7 Preferred (8%)100d 853 | 59%4)|Gabriel Snu Ou “100 59°"| 34 
Am Thread pref_..6@ 3% 3%)||\BushTermCocom(t) d 19% 20%) \€ Jontinental Can +d ia . : (4 io Gale mor. i 100 20 88 
Am Tob stmpd__.50d4112% 113 7% debenture_100 84 87 : Preferred _ —~ —- 100.1 Lo” 1 4 age old —— 100 ao 82 
Com B stmpd_.50'd11)%) 112 |\Bush Terminal = Continental Mot__t @ 10 Vs } 1% __Pre at? i == tle 7%! oy 
Preferred - -100\d 109°" | 110 Bidgs pref_...100 97% : Continental Oil v ted 20% 2() 4 Gardner pe n= -] Sait 42° 
Am Type Found_100| 118 120}4\| Butterick Co .-100 21 224|\Corn Prod Refg-.25 d 37 | 34 4% \Gen Am Ee - “100 100 + 102 
Preferred_._...100' 102%] 110 Byers (A M)com_.td 26 30 Preferred _ 100 125%) 130 lst preferrec 100 at 61 
Am Vitrified Prod. ne hg 31% 32 Preferred 100 ant 99 Cosg-Meeh ete 0 cca =: Ge n Asph  pmene -100 101 « 106 
Preferred - - - . - 106 sont Te Caddo CentO& R.td@ ___-| Coty Inctempctf..t\d 44 | 50 _ Preferred - ---- a 
American W holesate! California Cyanide Cramp (Wm) & Sons , Gen Baking-.-_-.---- as 1 
aun or pref._...-100| 99 105 || Unitea____-. 50 | 60 Sh & E Bidg__100 — a Preferred - - - - - - - ; di 8 115 
ind Glass Calif Pack C orp. s -stlq 12: va 126% Crescent Pipe L..25.4 13 15 |\Gen Cigar common i d lite 1i5%4 
= rred - 100; 108 110 |\Calif Petrol___-- sale 33%| 33%)|\Crex Carpet....100) 33 | 4) oe oa “1001 1091 113%¢ 
Amer Wind Glass | || Preferred. .._- ----||Crock-Wheeler..100| 14 | 20 Deb Des ----- 100| 305'4| 306 
Machine......100; 70 --||Cambria Iron. .- 90 a 39° 40 Preferred - .--- 100; 60 | 89 {|General ——s* 10d ll%| 11% 
Preferred _ _._. 100 aie \s &9 {|\Cambria Steel....50d --- -~--||Crucible Steel__.100 65 6 ) Special 6% < ty et 4 45 8 
Am Wool (Mass) . 100 34% | 34%) Canada Cement.1007r 106 107 \| Preferred = 100 96 6 4\ Gen Fireproofing F 705 ‘ 
Preferred - - - - - 100 824%) 82 “| Preferred.....1007 115 | 116 Cuba Cane Sugar__t d@ Be 944)| Prefe fred Se Fla i e. 175% 
Am Writ’g Paper.100| iematal _..-|\Oan Fdys & Forg.100\r --| . Preferred ____- 100 4134) 41% General Lotors _ - 99°” : 
Preferred _ 100) 2%) 2%\| Preferred — 100\r 0 Cuba Co 434) 45 Pre pee soe 100 + neue 
Certifs of depos _| 1%) 2\4||\Can SS Lines v t_100'r 4 ----||Cuban-Am Sug__.10d 25 25 %\} Deb 6% aa 100, 114% 115% 
Ang-Am Oi!) vt stk £1! ja 17 | 18 | Preferred. 100 7r i a 59% Preferred _ 100) 100 101 é De b 7% stec ) 5% 
Non voting stk. £1) |d 17 4} 17 | CanadianCar&F_100\r 41 42 ||Cuban Dominican eal inne Genera] ising A" td 11 53.46 
Archer- Daniels Preferred _ 1007 .--.| 83 Sugar com___. 214| 2% Advertising 5145 Ss y 
Mid com_.-.--- +! ad 37 37% lo anad'n Canners 100\r 12 } 13 | _ Preferred - ... 100 ied 17 iy om Vv tc..-..- > | é 26 9 
Preferred__._.100}) 100 102 | Preferred 100 r 59%! ‘ Cudahy Pack. _.100 ~ 3 | s4 Gen Petrol__._-- -! 5 ¢ 25 é| 59 “ 
Armour & Co of Del | ||\Can Con Rubb__100\r sees ----||\Cumberl Pipe L.100) 122 | 125. I referred ----- -29 ; i 8 a4 te 
Preferred _ .._ _ 100) 95% 96 || Preferred. 100 r 4H 4 .---||Cushman’s Sons tid &3 89 141 Ge n Ry Signal ¢ om t 191 105 4 
Armour & Co (Ill)— \|\Canadian Explos.100|  15\ eseoll £9 PFOl...... 100} 100 a referred. pee 1 ”) 4 0 
Com Class A_.-25}d 21% 21%|| Preferred - 100] 1 re 108 Dae Me sieeaad +d 101 7 General Re ens é 173 
Com Class B...25\d 9%' 9%'|\Can Indus Alch. 17) 17%'|\Cuyamel Fruit____ td 44 444 |Ge n Tire & Tu ‘ > 100° 2 
Preferred _- ~ 100) &O 90 |Can Locomotive_100 ’ mpes . \D H Holmes Ltd_100 z 250 e---| Pre ferred See 1 00, ld 45° 
Armour Leath com 15\4 5 6 Preferred _ 100 r .- | 88 ||Dan Boone Woolen . _ ||Giant Port Cem--! BO eee a7 
Preferred - - - 91%| 93 |\Can Woollens__.100Fr = = Mills. - _ . ~-----25 a " Preferred - 5 ay O4 
Arnold, ¢ OT, » fi Preferred.....100f7r 50 52 Davis © & O____100 75 8 Gillette Saf Raz_ 1) -: 4 3 
& Oo V6 6....<- 16 20 | 22 |\Canton Co 100 — ----||Davison Chem_.__t\d@ 27%) 28% Gimbel Bros. F sha an 
Artioom Corp-.---- 51 | 52 || ‘Trustees certif.100 sim ' \Devoe & Raynolds ei - J referred — = ml} » | 103 
7% pref. temp 1 © ior 110 Caracas Sugar 50d 4 | 3}4|| Inc 1st pref__.100 99 | 105 Glen Alden Coal -- 2 | he 2. P ps 4 
Art Metal Con- Mola 19 21 Carib Syndicate__ 25d 124} 12%!||_ Class AL non-vot)td 36 3 Glidden > ae ag | A‘ 4 iE 4 
Arundel © orp _(t)id 31 Case (J 1) Plow Wks | Deere & ( o pref 100 105 4) 109 : I referred === ~ = pied 4% a 
Assoc Dry G ds | | Com...-- (no par)d@ ..-.. --||D L & W Coal_...504@ -- : Globe- W ernic ene an 4 
Com new temp_.tid 397 10 ist al cae 100 — ..--||Det & Clev Nav. .50\dz --_-.-. 17%|| Preferred - -.--1 a , | “g< 
lat pref....- 100 96 97\%|| 2d pref__._...100 wou ----||Diamond Match.100\d _~-- 117 ||Godch’s x Sug Inc___f| 2 o2 
2d pref - ...100} 105 107 ||Case (J 1) Threshing _ ||Dixon (J) Cruc__100 135 j 144 | Prefe wrod. SS a 3 rt 
Associated Oil- 25\d 50% 51 | Mach com____100 75 78 || Dodge Bros com A(t)| 32 ¥4 32? Gold Dust OfP.<- 4 43 4 
Associated Simmons | Preferred_____100 99%! 100 Preference ____(t)\d 82% 82 %||\Goodrich (B F)_ aT! 53 oS 
Hardware pf__100 69 | 73 |\Case Loc kwood & | Dodge Mfg Corp. 100) 40) 45 | Preferred _ ---- ? US % 4 
Atl Fruit & Sugar_.ftid 1%) 1% Brainard Co_.100| 285 _...||\Dominion Bdge_100'r 94 wean Goodyear Tire 00 30% 34 
Atl Gulf & W Ind Celluloid Co_...100| 15 20 p= Coal pref_.100|r 50 aa>>|| Tubber com- 4 one e+ 
8S Lines------ 100; 36 384 Preferred. ....100| 50 45 ||Dominion Glass.100fr _---- 99 4\ Preferred etace : 106 a) ios 
Preferred..-..100) 40 42 |\Central Aguirre ps | Preferred - -100,7 106 106 ¥4/| __ Prior pref- m0 j 
Atlan Lobos Oil___tid 1% 2 || Sugar Cos____- 20d 75 78 Dom I & S pref__100r iy , I 9% Goodyear T & & oO “a 
Preferred - -50\d 3% 3%4||Central C & O.--188 54 57 ||\Dom St C i 2 pf.100\r 24 25 || California pre 4 ©6998 2 cine 
Atlantic Refin’ g- -100 101%| 102 || Preferred____- 70_ 75 ||Donner Stee coml00| = ---- A. ||Goodyear r R S 8 on 
Preferred - - .-- 115%| 117)4||\Central Leather. 100 12% 13 Ist preferred __100 80 82 x. neds ref. ‘ a bee 95 
Atias Plywood 1% d 54% 56 "|| Preferred . .._. 48 49 2d preferred__100 =o-- 35 Gorham Mfg com ; ) —_ — 
Atlas Portland ||\Central Steel______ ¢ 63% 65 |\Douglas Pectin. ___t d 20 21 i posurress ee 90 — anne 
Cement new .- --T ----|8 49% Preferred - - . - - 106 108 |\Douglas Shoe pref.-| 82 86 ||Gotham Silk— nla saul 34 
Atlas wot .--sa) d 55 56% |Cent Teresa Sugar 10 a wees ..--||\Dow Chem com__.t|@d 70 78 Hosiery one . “108 or o8 
Preferred - . . - - 96% Preferred . .___- i age Preferred ____- 100} 100 ----|| I referres <a 00 of * 
Atlas Tack_.-___-.- d 9% 1014) |\Century Ribbon ial duPont (E I) de N ; 04% Gould Coup A-- - - 120 4, 125 4 
Austin, Nich & Co_ftid 18% 19 Mills com _...-- tid 15% 16%|| & Co com__..100) 203 2 44 || Grasselli Chem__100 Pee 3% 
oferred ..... 85 91 “ll Preferred .._.._100 RG 95 Deben stock. _100 101 4 10244) Rights w i ; U 103" 103 
Auto Knitter \|Cert'n-Teed Prod__tid 39% 40 ||Durham Hosiery _50\d 12 : 13 _ Preferred - - - - - 100 10 3K 
Hosi es, 4% 1 lst pret EPENRES 100 97% 10214 Preferred _____ 100 60% 66 4) Grat & Knight nae : a4 67" 
Autosales Corp...50\d 4% 7%\|_2¢ pref.....-.- 100 884 96 Eagle Lock... __- 25\d v7 105 New pref___.- $4 of 
Preferred - . _ ~~ - ES ais 21 © *hampion Coated Eastern Mfg_____- 5id 4% a2 ||, Old pref. -_-- 100 rt 36 
Babcock & Wil_.100; 134 ee Be nansnaue 150 180 || Preferred_____ 00 31 33 Gray & Dudley__100 160 102 
Baldw Loc Wks.100 97% 97% ie aE sinuses 100} 110% === |East Roll Mill new_tid 32 35 Preferred re eaters ite 118 
erred _ ._-- 105 110 |\Chand-Cley Motor.tid 15 16%4|\__ Preferred - --__100 =353 .---||GtA & P Tea pf.100 46 i 
Baltimore Tube.100 pares 18 || Preferred____- tid 34 3444||Eastern SS Lines__. 5d 60 Gt Lakes Tow__.100 at “ 99 
eferred - - --- 00) 45 ..--|\Chapman Valve.100| 240 ----|| Ist pref 100}z Y5 97 |__ Preferred - - - - - 100 280" 265 
Barnet Leather....td@ 45 48 || Preferred -.--.. 103 seen Non partic pref__.|d 41% 42 |\Great Nor Pap_-. tle FF oe 
Preferred - . - _ - 00\d 100K| 110 |\Chesebr'gh Mfg_.25|d 6414 66 Eastman Kodak. __t/d 107 108 w= West Sug__25) 4 4 as B 
Barnhart Bros & Cc i? June Rys & Preferred _ 100 11 L 5042 Preferred - _-__— 00 iH 97 
awe ist pt 100; 104 106 || n St Yd stpd- 190 139 ..--| Eaton Axle & Sp__tid 26 26 '4|\Grnfld Tap&D pf100 4 ie 
Corp || Preferred.) O0|z 100%4| _-___| Edm's & Jones Cor-t\dz ----|  304||Grennan Bakeries-t)d 16 188 
Class. A voting 25\d 25% 25%4| Chic Pneu Tool__ 100 104 105 Preferred _ ____ 100 ibea ----|| Preferred ----100)7 100 : 
Class B non-vot.25 id 244) 25 ic Yhic Ry Equip...25|d 38 10 Riseniohe (Otto) & . ; Warrants _._---. | 60 | -g-- 
Bayuk Cigars. _-_. 40 41 || Preferred.._...25|d@ 25 tai ye 100 12% 13 Oi} Guantanamo Sug__ ft! s +4 | 
% 1st pr (new) 100. 4 98%} 102 Chic Wilm & Frank Prefer Ted .....-«- 93 ----|| Preferred - Se 
‘conv 8% wt-.199! d 93% sa ial oS ont oom i aa 138 +4 25 ae ctric Auto lite (nid d 62 a Guardian lnvest t on 100 
Beatrice Cream_- @ 65 68 *referred _..__ ee ectric Boat 5 %4\|_ Corp units... --. == ¢ 
---.-100) 105 108 | Chic Yellow Cab__tid 42% 50 | Elec Bond & Sh pf—| See Pub Util | Gulf Oil Corp__..25)d 83 (| AF, 
Beaver Board Co— | | Childs Co com____tid 52% 53%| Electric Refrig tids ! 5296 s 564) Gulf States St’l- -100 70 107" 
quem ¥ 8055 6--1 ¢ eecel asool  Preterred..... 100) 115 117 | Elec Stor Batt_.._t\@ 7! 76 | Ist preferred..100| 106 
ComvtcCiB..td 4 5 | ChristieBrown&Co_tid 41 } 42 Elgin N Watch___25/¢d £8 ; 83 Hale & Kilburn_ - 100) i3°*| ae 
lst pref v t c_-100) 32 33 )C hrysler Corp... (+) d 324%) 32%)|\Elk H Coal Corp.50.@ 9% 10 Preferred ____. 13 A$ 
Beech-Nut Pack..20'd 56 4) 57 Preferred ___.- (Did 95 | 97 Preferred ____ __ 50id ..-. 21 Hamil-Br Shoe_ 4 d ....| 45% 
aad pref C1 B. 100\d 11: th ._.| Cin Tob Wareh__100 16 | mo | -~ eee Dry : Hanna (M A) Ist a | 58 
{ng Bros & Co_ Td 33 33 '4)||\Cin Un Stk Yds.100} 125 | 50 io0ds_ -25\d 30 30% preferred _ .__. 100) 0) 731 
Beth. hem Steel__ 100 41 41'4| City Investing__100) 120 | i: 30 || Ast preferred __100 10744| 108||/Harbauer Co__--_(t) 18 | 13% 
os cum pref_.100) 100 100%!|| Preferred ____- 100/107 | ~...|| 2d preferred..100| 87 90 | Harb- Walk Ref...100) ----| at 
TY’ pref-_ 125 4 115%| 116 |\Cleve Autonfobile_tid -...'s 22%4||Emerson-Brant_ - 100) 1) 1% Preferred _ : 106 a=] I 
Spen_..25 sail 8 || Preferred____. 100} —en “II Preferred ae 00) l v4 | 12 Harris Auto Sreae(?)|@ 4 ) 4 57 
at ede 2 a 12 Clev & Buff Tr__100 _| 90 ||Endicott-Johnson. 50) d 66%) 67 | Hartman Corp. -. -t 26 | 2 
macs & Son pr pf. iool” 108 \|Cleve-Cliffs Iron__¢\d 73 80 _ Preferred - ___- 00| 114%) 116% Hart, Schaffner & | 120 
Bliss (E W) Co. ---4\d 19 22 |\Cleveland Stone_100|) 155 | 200 Eureka Pipe L__100) 53 56 =a 00; 116 2 
Preferred _ ____- d 55 60 |S Minchfield Coal_ 100 32 35 Eureka Vac Clean_t|d 45 | 16 =| Hawaiian Com & P 
2d preferred . ..10)\d 9% 10%|| Preferred. ____ 100}; 100 ai -| Alot b Buff C ‘orp... tid 15 16% OS eae 25a 55321 +4 
Bloch Sees Tob. -25\d ----|k 3344)|\Cluett, Peabody._-tid 61 61 %4|\Fair (The) Chic. 19 2 20 \4'|\Hayes Wheel_____- +d 37 107 
Preferred - - - -- ----|k 96 | Preferred... 100) 108 120 _ Preferred.....100| 100 | -.-- Preferred - ----100| , 104 39 
Bluenthal (S)— Coca-Cola Co... - t'd 137 137 }4||Fairbanks Co___.25)@ 2 | 3 Hazel-Atlas Glass _25 S secs oN 
Inc7% pref_..100} 32%} 60 || Preferred..._- 100} 1004) 102)|| Ist preferred._100|  ---- --|Helme (G W) Co, | le 
Booth Fisheries_ Tale 4% 5 |\Collings Co_.....100} 158 | 165 2d preferred__100 re = Common......25¢@ 68 ) 
Ist preferred | 30 46 |\Colo Fuel & Iron .100) 28 34) 29 |Fairbanks Morse__tid 18 by] 50 Preferred._._...100) 110%! ts 
Botany Cons Mills | Preferred... _-. 100) 103 | 110 1] Preferred _ 100' 110 116 Hercules Powder 100 145 | 53 
Sepa 50\d 33% 36 ©||Colt’s Patent Fire Fajardo Sugar___100| 133 | 137 Preferred . .-_ .100 11 t 136 
Borden Co (new) .50d 96 98 || Arms Mfg....- 25.4 27 | 29. |\Famous Players- | Herr-H-MarSafe 100; 190 | 2 5 
Borne, Scrymser. 100; 22 250 Colum Carbon__vtcid 62 | 62% Lasky Corp_____t/d 118%} 119 Hey wood-W ake- + 
Bost Belting pf._.100; 20 25 |\Commercial Invest \|_ Preferred... - 100); 116%) 117 field Co...... 100 69 4 
ton Woven Hose ee Metre ratess t 55 64%|\Fay & Egan com_100 320 40 Preferred - . . - - 100 s 102 
& Rubber com.100 86 89 | 7% ist pref__.100} 94 98 ||_ Preferred_____100 60 | 75 Hock Val Prod _ 10 d 577-7} ae 
Preferred _ .... 00} 100 oa 6% % Ist pref with ||Federal Mot Tr__10 dz 35% 36 Hoe (R) & Cocl A.t d 24 | 25 
Briggs Mfg-_-_---- (t)\d 29 29% warrants __ 90 92 Federal Sug Refg_100|) 50 55 Hollingsh'd(RM)Co | . 
Brill Corp new A.-t\s 38 /|s 38|!\Commercial Credit Preferred _ _100) 60 75 Common ______-.- 17 19 
o'er Tis 20 |s 20%|| C ommon ~~. ~~~ - tid 30 30% | |5th Ave Bus term..+d@ 15 | 19 RS eo a | 99 102 
Bristo)] Brass. ____ 25\¢d 6 10 || 7% preferred...25'd 24 | 25 ||Federated Metals_.¢t\d 17 | 19 ||Holly Sug Co____- td 37 | 39 
Brit-Amer Tob_..£1\d 26%{| 27%4|| 8% prefcl B___25\d 25% 25% || FirestoneT & Rub-10 d108%! 110 Preferred _ ___ - 100, 83 | 86 
Ordinary bearer £1\d 26 27 } 6° ? iirst preferred | J Ist pref__.100 101] : Holyoke Wat Po.100) 450 | ssc 
British Col Fish & | with pur warl100! 96 99% 2d pref__. 100) 98 | 98'4|, Hood Rubber... -- t 61 | 62 
acking~..--.. 100\r 63% 63%%||\Com Solvents A___ td 127 128 First N: ational Preferred _ . ~~~ 100 102 | 104 
British Empire || Class B__..___.¢\d 326%] 129 Pictures Ist pf.100| 9844) 100  ||Hood Rub Pro pf 100 oncl ae 
Steel com. .-- 100 1% 2%) Congoleum- Nairn..t| ad 16 | 16%4||First Nat Stores__(+)d 31 3244 Hooven Owens & 
ET cociendsins 100 23 | 27 | Preferred________ 9814) 10) Fisher Body - 25d 88% 89 Rentschler pf.100 80 |. 95 
et Piiscnees 100 7 | 9 |\Conley Tin Foil__.+ a i oe Preferred ____- 100 BP Household Prod...td@ 40% 41 
Brown Shoe (new) a4 d 33% 33% Stpd as to liq div. d % |Fisk Rubber com_.td 16 167% 
Preferred - .___1 109 115 Consol Car Heat.100 47% 49 ist preferred__100; 106 113% 
Brunswick-Balke- | Cons Cigar C “P; atl 52 55 First pref stpd_100 79 80 44 | 
Oollender .. ~~~ (t)\@ 26 27 ] Preferred . ___ - 00} 92 9944; Istpre ‘¢ Pony pf100 9646) 104 
Preferred - ___- 100! 97 101 _ |'ConsCoalof St L_ 100 ---- 47 2d pref a tee 
@ Purchaser also pays accrued dividend. d Price per share, not per cent. k Last sale. / Par value $100. mn Nominal. o Price per cent of val 
¢ Oanadian price. ale priee. ¢t New stock. u Ex-stock div 


z Assessment paid 





z Ex-dividend 


vy Ex-rights. 


t Without par value. 
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Stocks. Par.| Bid, | | | 
: | Ask. | Stocks. Par.) Bid. | Ask. || Stocks. Par.| Bid. | Ask | Stock 
Houston Oil ctf, 100! Per share. L Per share. 1 ; ocks. Par.) Bid. Ask, 
il ctfs_ 52% 5 
Preferred ctfs_100 81 83 He Looe Wan, i\¢ 54%4| 55 | New Departure Per |share. 'R St Per share. 
Howe Scale pref_100 69 75 ae he ----10d 2 | 2% Mfg pref____- 100/ 105 | 40 eel-Spring— : 
Hudson Mot Car__td@ 77%) 77% Lit Brothers_-_- ala aku 8 || New Egyptian Port! Renny Pref common. 50/6 61 61 
Humble Oil & R_-25 . 5h M% 56% Loew's In “hepato 10\d 25% 26 yams nt com_. (t)'d 18 20 R referred _____ 100; 116%] 117 
ee 2) 34 31 14. Loft Inc C....---- ¢ 37% 38 7% pref...... ~100| 95 100 — Button-Hole - 
New stock ..-..-.. 4 56 | 57 = Long Be iam a Ge ‘ is 714| New England Spua Reece Fold Mach. 19g 15% 16% 
| he 6.4 yy ee d 20% 21 |\Loose W fnen Bis, 108i? + .) $372 | 3 oT ZROEERE SO 100; 108 110 | Regal oa am i 73” 
n . . ve A | 5 = --- ‘ -=--- 
Hydraulic Pr Br-i00 d 144) 16 || Jet proferred- HO] 13 | 218 NZ voreted Siti | 18 Reeferred joo, 9n%] 983 
eferred.____ 100) 5 : - le ‘ % pref_.._._._...| 103 | 107 |iReis (Robt) & Oo 2: y 
Sede dick ie 88 | 99 _|ibord & Tavtor..100) 300 | 225 || New Mexico & 03 | 107 ||Rels (Robt) & Go--4¢ 8%) 11 
referred ._-.- er ~“""| °°". Of teehee: - 100) 95 100 || Arizona Land__-1\d 11%| 12% pe eee -100} 76 85 
Olinois Brick_---- 25d 421 44° | Lorillard (P) --100} 105 115 ||New Niquero Sugl00, 55 70 °|| Ts ngton Noiseless 
fllinois Pipe L---100/ 137 | 138 ||| Preferred -----j Sole 1701 134. || Clem A stock-2tl¢ 68°°| Be | Maen ibs 
perial Glass__100 MR | BN tognighegge og 4 | Ylass A stock._.t!d 5 a/lieeingiem Win te bad 
Imperial Oil new...-\d 3314 . a3 oes Se Oe (Y) d 14 14||N Y¥ Canners inc_. iq 3334 1 ‘4 nemnaen Typ- 100 96 99 
imperial Tobacco _| Ra * || Ludlum Ste cath Rig 270 175 ||, 67 preferred -100\d | lst rae 6. -100) 10576) 108% 
of Canadacom..5d 6 | - Saione Ob 5 ----: tid 32% 334||N Y¥ Dock..-..- 00 337 35 "|| od pf Ser S__.100} 105%} 108 
Imperial Tobacco | ‘ (iaoknicwen ~g-- 8 20 30 ||. Preferred - .... 100} 69 72 |lReo referred. .100} 105 108 
of Gt. Brit & Irel'dd 24 | 25 || Forbes..- _ ||N-Y Transit---7100| 45 ET | po Penk ng Abc pitas «> ple ++ | lr | 
Indepen Brew'g..50d ___.| §5%|| Preferred____- 130)" oo 43 ||Nicholson File--100| 195 Repub 1 B Se e110 i 26 9 
tndep OF & Gas. tie 7 | ~-..-||Mackay ¢ ‘08 (See P ubite U tillties) a? ll 100 a 337) referred ae 100 30 on” 
jas__.tid 22 | 33 a ee rred ....- 3 | 76 (|\lReynolds Spring ‘ ‘ 
tndep OU Gaa---14 25 | 5934 Mack Frocks fne~ 4411035) "110}4| Nor W stbaai-190|x 259 | 7 | Kernoids fonee--aBla Bs] “0x 
Indiana Pipe Line50d 65%) 66 | 94 preferred..100| 110 11044) North & Judd____25 23 537° ~ ds Tob___.25/d 120 Pred 
Engian Mosocyele. tid 20 | 31 Mary in a tla os | SasSilNorwalk T & ia i00\, 70. | 7 | fe eee es Bee 
preferred _.100 9: Tie alent | 3 orwa Rubli( % a i ames 25 ---- 
Indian Ref com_.-10d acl in” een: Oe 116 117 || Preferred... __ 100|- 7 7 3 | a | Boynton 
Stock tr ctfs._-10 aq Bs tox || Preferred Jon sah a 20 21 Nove. Scotle St & O' 1 ee Mtn teat y Sate d 1514 is” 
eferred.____. 7 912 Se oe ‘4 i‘ innally Co_..... [sh SV io 
tndia Tire & ib 100) 2 "*) 150°” Manat Sugit=--100] 36 | 37 ||Omlvie #1 Mills ew} 17134] 173%4||Rocky Me Fuel-2i00] “21 “8 
referrec 04°°| “98 ||\Manhat El Sup... 00} 10 |, 8 -referred - _ _ _- mir 92°"| - -- ‘ 
va ersoll- Resnid --100 of | of ¥ Mashas Ei Sap... tid 69 is 70 Onto Bras pref..100| 101% 123 | Pay he SP = 128” 7 
es : > eo / 20 arr "7¢ “a idem 
talood Beed. 2. Shia or | 37%Z|lnannhe Lon? bal foplr e°..| 288 lOhio Oil. 7277777 alia 28 | 28%4||Rome Mfg. .----100) 100 — 
Preferred ___-- j 108%! 111 | pat See 100r ..--| 70 |\Oil Well Supply._.tid 3 31 “| Pref ak Pow.100) 175 182 
Intercont Rub-.100) 15% liliaseentoo O& |---| ™ llomalbus Corp va 100) 10334 _||Royal Durch GoN Y\a 30%] “SI 
gr Cor com__.t = ie| a; me mnibus Corp vt 5 
Prior pref ctfs___.f 4 43 3 ne . nen one <“---- td 21% 29 Preferred A een Sal? 90°” 16 Pao Shops. / 4 6 
Int Business Mach_td 40% 4034 Marlin-Rockwe i714 52%) 53 || Ontario Sti Prod100'r 70 Mes 15 20 
Inter Button Hole rete Core ¢ ¢ e ee Preferred _...100r 99 ==" faaR, ” ered... -100 6 10 
Sew Machine. -19 dr 5% \ngarein-Paree re | d 274 29 |,Onyx Hosiery__-__- +d 34 RR iz ‘afety oe le Co__(t)|d 44 45 
ePret %) on) 00 td 59% 60 | Mason Tire k se d : i 7 4% le no on Colity 100. 97 97 4| St LCar Cot te "30 193 
l 102 105 || Preferred o<s 4\|\Oppenheim Collins.t d 524 51 | St LCot Cc +; 
Int Cigar Mach_100 on | 2 TOG scoca 100 10 13 Or heum Circuit..1d 2 2 ot | t Jot ¢ omp._100 65 Sete 
Int Combust Eng_.td 37% | i” 9 Mechi'son Alkali. 50d 74 78 || Preferred... 100 152 \% sah + , potag --100} 85 89 
ie Wieaetional | 3756|),  Proterred 100, ----| | --.-||Otis Elevator----50 4 110% 1114 \(° a Soeny 268 ; 
Publishing com~ 50 d 10c.| 25c.|| Stores Co cx OF eo ‘ || Preferred... . 100 a 106 107 Prefer: 30. --- 199 19%) 21 
Preferred - __--- 50d 3 4K | Seoleawedl a 00 d1i2 11234 ||Otis Steel_........td 9% | St Re is Ps Dp. col a. = 14 
Int Harvester...100 116 87 “Eitawen Ge... 1 123 | 130 Ist preferred..100 87% B34 z= om SD. cons Jie 60 65 
Preferred _ . _-- 100, 121%) 121%||McC ~ BS d 20%] 20% ||Outlet Co com_-.(t) d 48 49 | |b ay ig PREM 99 101 
Internat!) Match— e * Ma eCror ty --- (t)\d 39 39 || Preferred - ---. 100| 97 99 a} Salt ¢ reek Cons Ol. d 8% 8% 
Partic pref__-_-- 35d 56 56% = iy ores td 75 78 Owens Bottle_...25d 58 5814 \ Sen DS a, rod_.10\/d 30 30% 
int Mer Marine.198, 5) 8 | Preterred (7%100\" 100%| 105 ||Oxford Papa afd “100| 112} 22" |/Savage Arms. or ot | ot 
Se a ‘ me / VU% 05 ore Paper | 100) ( pape 
Inter Nickel -. able 34%) Sisclibdone Btocess 2. 100' 34 35 ||Pacific Coast Oo. 100) 108 ss“ to pt-100|, 24) 43 
ter Nickel-----25 4 344) 34% |Merc Stores ----100/d 130 | 140 || Ist preferred.-100/ 70 | 75 Proferrede ide! tis | 120 
os a 4834] 4874)| Secur Co com..25d 31 33 \|Pacifie MallS3..--$\d 6} |\schulve ieetail ae 91a 1314 43% 
9 eerree-- INO” Sau] Sh ees een Bold oe | 249 lipeckas Ol. 227414 B3°"|  b94%4||Scovill Mtg... 100| 112%} 120 
Internat Peirol— = d 3054| 303;||Metro-Gold Pict ~00i4 79 29 | Packard Motor. --1 d 33 33 '4 || Seagrave eR - a 333 
=== === 74 80) ||Mex Eagle Oil “414 - e-DetroitMot(t)|4 18%) 19 ||\Sears, Roebuck & — 
Internat Shoe__-_. a 15 | a Sid 4%4| 8, ||Pairpont Corp. . 100 Fame 
oe A ge i00) 1% 00 | Mes Sestboard Oil. 6 d 7 7%; |Pan Am Petro | 190 a sek ee --100) 189 190 
Inter Silver ssegegate 100 92 93" | Pre pn Sugar. - 10ié 3% 3% Trane com. * sola 60 61 Preferred ubb__.tid 2} + 
erred ._..- 0 ag jm --.- aeat Jom Class B_..50\d 61 | 61%||Shaff O & R pf_. . 
Int Text Book. -100) 190% aii mis om, Fa -- Al? d 29% 29% |Pan Am West Petrol - se Sharon Steel pr - 108 80 —— 
inspec te Hl di |uuneer od Be ul yl See See ag] agultaenareneus 8) 8 
“com . < ; &, —, F l : 
J i Montgomery 100 "27] 160 ||idiend Sto" 4] TPS errea @ Rta 8%| 99 \[Shell Union OM fd 247 35° 
eecee ete is eferred .....1 5 ~~ THO! 
Jewel Tea__...- 100! 31% et hn ya canes, a 108%4| 110 \|Paraffine Cos com-- ell oa on ret + 1034) 104 
Preferred - - . - - 100} 113 123 || Miller Rubber, com, S38] fo PTORTOS -- ~~ == 5 113}4| 116 Preferred... -a8R¢ $3" 107" 
Johns-Manv, ine..t\4137 | 140 || Preferr m|d 35 | 36 ||Paragon Refg-.--25\d 6%) 734) Sher- Wms Can_- . ihe 
Johnson Tin’ Foil a eroterred -----100) 10035] 103 || Preferred-----100] 55 | 65 6 ee ees 4 cee 
& Metal-_-_---- 100} 60 7! Preferred “"100 =--- 45 |\Parish & Bingstpd.tid ---- gartans Wisesk ite, 111% amine 
Jones Bros Tea... ..f 14% 15 Moline Plow let 70 80 ||Parke, Davis Co..25\dz ____| 106 ||Shubert Th eat_100 7 195 ase 
Jones & Laughlin pref - . || Park & Tilford Inc.t\d 20% 21 Simmons "apap ‘Re 3 rt 
Steel 7% pref. 100; 114 116%) Montgomery Ward ---- ....||Pathe Exchange rea} d 53 54 eferr pesese | a 45 45 
gente 17 S108) 114 | 11956 Mesegomery Ware). con eauciibei tin Gerdes i771 a lean Petrol Go-10.d 49%| 20 
Juncos Cent Sug-100)) Cocommon...-10\d 62%) 62% ||Peerless Mot Car-60\d 21 foment ee OS I 
EO Stk Yds be. 190) 10) 1037" Class A....-- tla lio 112°” Penick & Ford..--tid 18 18%|_ Copref.-----.1 | 1 108 
<=--- ‘ a ] 2 eferred..._.1 o- =~ === ( 
eecece uaa!) © |S ies to ose ide a, | “fieleeee cn eee 1) SMieterred “i0H|* 9885] 38 
soa Joke. . iil ) ||Penn Salt } fa__.50\d - jin: a" 2 
aoe | 8 ee "50 ||Penn Seab Stasi. tla 1%| ‘TsllSinger Mfg Lid-_-e1. da’ ou| 
Kans & Gulf Co--104 34 %||Motion Pic Cap. (t)| | ac 6 Traffic....24%|d 1% 2°” |skelly Olle ~-ofa ¢ 64 4 
Eisee Gal Sis" 5o%| anSt[Mateteece oa yd HO] Rae eae he ag | 1mm 8 
osee fi ‘ ORL y +4 , md - e 
Keith UGeo E) Go— 100 102 Mot Wheel Corp. 9) d 25'4| 26 ||Pettibone Mull__100 nl ares Smyth Mis 0372100 380 pn 
Kate creek Tool, op, | ..-|Materuanertak "9 22°] ay--[ERuPraoenns 104, HP | 139 Soma Panes 19), H8 | 1397 
oo Sa ~m Ws ef..100 63] 7h | mL Body... a Fist! ss 198 Pen S es ft & 1-1 d 37% 35 Southeast Rep. 100 $8 101 
ref... 61 64 || Preferred... -106 ad Stfs of int (w i) 35 | 40 ||Southern I ti ‘ ‘ 
Kelsey * Wheel -..100| 102 104 |Muns --.--100} _...| ____||Phillip-Jones Corp.tid 42 | 53%] C ce Util A} 29%) 30 
2 c an = lass B ¢ q 
referred ....- 10 unsingwear Inc__ft'd 354 353 Preferred ..__. 100 \“ $\| VUlags B.....---- 29% 30 
Kendal Cicaeeeees 115 E MeEY oon tas sacle 834) 94 )|Phillips Petrol --.- tla 4254 43 gouthern Pipe 1.100 a ao" 
eferred ._ 5 OB hee ee eo eet’ scare] a -sasl 8a 36 ||South Penn Oll_- 5 5 
Keyst Tire& R..-10\4 “i + ” lng « ass 1 106% oz-s| Preferred... _- 00 94 98 || Ne no .-100} 145 155 
Sinner (GC R)....- 4 60 . en’ pres Senne = : --.10d4 9 914 |Pierce-Arrow Mot \\s P w stock _ d 37 38 
Preferred __ _-. tT) 31 8 || National Baking-(1)id 10 11. || Car Corp.....-- ||80 Porto RicoSugl00) 112 117 
Kirby Lumber..100| 140°°| wo,referred — 100'd 85 | 95 ! Preferred... soal® 2538) Bisa creerh---ids WS | 
Knight (B B & R) pf 2 | “4°"|l Preferred... idol” a7 | (7814) Pierce Oil Corp...25\d 1 1 | \Spalding(AG) & Bre 53 56 
Kresge Dept Stores t/¢ 16 | 17 ||\Nat Candy___-- aoe e036) 12036 re meee 100} 20%| 25 ||. 1st preferred. 100) 9914 
ny PE ae 72 | 80 || Ist preferred. 100 106 7844 Pierce Fare ~ == === tj¢ 4% 4%| Spanish River Pul 99/4) 105 
esge 8) Co— | was & ge Corp...fid ..-- | 
New oom (yot)_10\4 47%| 48 wear hk ” 101 ae Wecharted...- 100 , Nd wee Bs a --Role 101 101% 
Preferred - - - - - 100) 108 114% \|NatC loa & iv 10o|” 42%| o3 Pitts Brewing. "sold 54! 6% Spear & Co. “temp "tld 537 114 
Kress (3 i) & Co 100) 310 BBO’ || Preferred... .108 25 | ‘|| Preferred. ...-.- 50\d .---| 34 ‘|| Pref D--tid 134) 14% 
Preferred - 100) 125 | Nat Dairy Prod. OF 57% % | Pitts Coal (Pa) __ 100 33141 33 |\Spicer Mfg Go-- af el fo 
cup h’mer (B) -- asi? 31% 36 |\Nat De Rte a 61%) 61% Preferred . . .- - 106 71 | 72 ||_ Preferred oo ‘ 2) ‘ = 
Preferred - - . -- 106, 101% ist Nate ga i00 d 28 299 «|| Pittsab Oil & Gas__.5 la 4%| 5 \Stafford Co pref. ioe 99% 101 
Laclede Stee! - =~ - 108 147. | 150 |\Nat Diss Prod 91 96%) Pittsb Pl Glass__100)s 290 |s 290% || Standard Milli 90 100 
Lake Sup Cor 3% : p iiss Eyed... (f) d 19%! 19% Pitta Steel pref_100| 94 | 98 OY aa igs 70 72 
Laiiin vou Woods | Nat nam & Sipe 106| ¥ wu ae Steel Fay | Stand Oil (Gai)-=- Bela 33 % 53% 
> fF. 4 5 «i% <5 COM .. .- ---<<- lt) Za ( i y De <4 
Preferred - - - - - 100 e ened 13 at Pe re fin 190} 84 85 Preferred . .. ..100\d x 3 D4) lsecnen Ou tie 1) 52%) 53% 
Landers, Frary & a us Tires vofing ole 3 15 Pitteb Term Coall00| 4014! 50 |\Stand Oil eee: aci4 63 4 63% 
PES d 85 , Ree ae eer 39 79) 36 *referred _._.._.100 R2 5 , 20% < 
pSerccaaeitt $y] HalNineee Cojo Ht | 1h [REE RRCIOL "Sh| ausltend Ota Beis | Ae 
rrowe ng.--tit 25 28 ” Preferred ~~ 4001 § orto Ric ob.100 684 68% |Stand Oil « [N ‘ 6 52 
Preferred - 100} 106 | Nati | Leather 116 117 Postum Cereal. tid 8)% 81% Pref ed --25)\d 42% 42 
Laurentide Co__100!r +7; +7. ationa ~a ther - 10) d 3% 4 Prairie Oil & Gas -25\d 5: a ma’™ erred . - .- - 00 117 117% 
pacrentige Ga--100l, is) aizg| Nae deomen= 394 98) 4} | rain ripe te igo 131 | 14 |Siana ou Conio)-19g ht] 
see ee ok Nov. 60d 101% | 102 “linet Suser Rete .100| 101 | 135 Pratt & Whit pf-100| 83 89 Preterred i001 iis | tie 
Lehi a Val Coal ail |” ItNat Star eo. 50 da BY 105 a ae ae 109 53 54 ||Stand Plate Giase d a a 2 
epareqges d 79% 0 || Prefe siete 4 j2 || Preferred .....100) 8 5 || Prefe id 
a & we BCoal_.50\d - ed 80 Bh ype 105 108 | Proc & Gamble- O0ld 1 17% 143) || ae .--100 30 50 
Lehn & Fink Prod_tid 32 | 33 ||Nat’l Transit__12.50 d 130 145 Preferred ____. it 00! z 160 | stand etn nite .100 ----|$ 80 
Libbey-Owens Natomas Co of Cal qa | Wl 6% preferred_-100| 111%| 11114|| Preferred 6--25)d 105 107 
Sheet | Glass. 25 150 | 155 ~ = th » 0 “ool , Prod . ae Corp. 9 ‘ 12%) 12% Standard Screw. 100 at 106 
erred - ~~. . f “ ee ae 5) ‘ we a B | Pee 50 4 32% ” 
Libby. McNeil & | er so ge Feeds: Nena Ae EE i00|° 151 | 15214 ||Stand Tank Gar. tid \s . 
Lib by. we _.10 d 7% 8 retaved ~<-<-- ido - 2 -~- 44 Punta Alegre Sug. 50) d 35 36 2° Pref — Car. tid -° 9 
Library Bureau. (t) Baan BEred ...-. D0; 105% Pure Oil Co___... 25d 26%| 26%||Sta Text r -im| (88 55 
Preferred ----- 100) = e | 6% preferred..100| 91 ¥4| 4)\Pumeferred An- 2100] 4% 13 
Life Savers id 18%) id | | Z, preferred..100| 10554| 108° "|| Preferred B-22100| 23 $3 
& Myers Tob. Js d 74 75 | | Quaker Oate..-- (t)| 132 | 135 || sta ley W B---190|, 235) 2 
omenae B....266 74 | 75 Preferred ____- 100! 106 107 \\' pater orks...25 4 77 80 
Preferred. ___- i00 120 | 122 ||Badio, Corp -...-. td 34% | |3136||Steel Go of Gan_ci00r 101 | 10377 
in. FEET 50d 45 | 45%! Preferred_...-100r 118 ll 








@ Purchaser also pays accrued div. }5 Assessment 
paid. d Price por share, not 
adian price. s Sale price. ¢ Newstock. u Ex-cash and stock div. o Ex-stock div. wEx-990% ms FL A My ot t'Without p " ong 
out par value 
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48 INDUST. AND MISCEL. STOCKS—MUNIC. BONDS __ [Vou. 122. 
| | ‘ 
Stocks. Par.| Bid. | Ask. || Stocks. Par.) Bid. |_Ask. | Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. 
Per share. | Per |share. || ee Per \share. Per \share. 
Sterling Products (t)id 76 77 ||\Un St Yds So Om100!z 120 | | 123 Universal Pict pref._| 91 9214| Westing Air Br’ke 50.4 108'4| 110 
Stetson (J B)--- (7) 93 96 ||Union Tank Car.100| 85% 7 ||Univ Pipe & Rad_.tid 16% 17 || West'hse El & Mf_50\d 67% 68 
Preferred _.....25)d 37 40 | Preferred. _-- 100} 115%} 117 Preferred _ _--- 100}. 55 65 || Ist preferred_..50)d 52 - 
Stew-Warn Speed - ti4 753 75% | United Alloy Steel_tid 28% 29\4| Utah-Idaho Sugar-_6 , 1% 2 | Weston El Instru._tid 14% 15 
Stromberg-Carls__25)d 115 118 ||United Cigar Stores | Vacuum Ojl_----- 25 9932] 100 | Olass A.......- tid 28 29 
Stromberg Carb___t\d 65! 6614 of America.-_.-- 25\d 90% 91%|Vanadium Corp- a4 29 30 Westmor'd Coal-_ “BO d 49 51 
Studebaker Corp..tid115 ! 118 Preferred ____- 100| 117%} 120 iVan C amp P kg com- ‘a 15 20 |W Va Pulp& Pap_-_tid 43 48 
Preferred - 100} 115 | 118. ||United Drug.---100) 140 141 || Preferred. 25.) 30 Preferred - o< 97 100 
Stutz Motor Car -- 116 21% 2! Hs | First preferred 50) d 56% 57 ||\Van Camp Prod pf: 50) id 94%) 100 Wheeling Mold & 
Submarine Boat...tid 2 | 4 |United Dyewood. 100] 12 |} 2nd pref 92 95 || Fdycommon_--- k 11% 
Sugar Estates | Preferred__...100) 40 88 ||\Van Raalte Co. +] a 15% 15 || _ Preferred ----- 100 -|K 40 
Oriente pref_..100| 64 72. ||\Un Eng & Fdy.-100| 140 145 || Ist preferre d_-100) 65 73 ||Wheel Steel Corp 100 k 35} 
Superior OU tic 2% 2% Preferred ___.- 100} 115 1\Vick Chem. ....- jd 44% 15%4|| Preferred A...100 1k 102 
Sullivan Mach'y_(¢)|d 53 | 56 |!U nite od Fruit- -100 252 257 || Victor Talk M..100| 72 77 +||_ Preferred B---_100 -|k 113 
Sun Oil + \d 31 | 32 Ww 100 101 Victory Park Land—| || White Eagle Oil a 
Superior Steel _~.- 100) 20 22 Unit Pape r Boardio0| 23 26 @. eee. csccacces id 6 34 oo & Refining _--- tid 25% 26 
Swan & Finch .25\d 18 | 19 Preferred - .100 65 Va-Caro Chem. ---f| d ‘ 1 '4|| White Motor ----- 5Oi\d 64% 64% 
Swedish-Ar net Inv } |\Untd Sh Mach C “8 5] z47 418 Ctfs of deposit--- \d ‘| 144||White Rk Min Spgstid 28 28% 
Partic pr 100} 100 | 102 || _ Preferred. ---- zr 28 28% Non-vot class B_ td ' 1'4||\Whitman Wm pf_100 90 ao 
Sweets Co of Am_10/d Sls] 12%||U 8 Bobb & Shut. 160) 35 | Ctfs of deposit. \d $] 1 4|| Wickwire-Spencer " 
Swift & Co_-_-_-100) 112%} 113 Preferred _ ..-- 100) 100 Preferred _ .--~- 100} 7 9 || Steel Trust ctfs.tid 1% 2 
Swift Internat’l..15|}\d 1534) 18%||U0 $8 Can com-.--_--- tid 53 Otfs of dep--.-- 7% 9 |\__ Ist preferred _ 100 
Swinehart T & R.100 9 | ae Preferred _ ..-- 100; 100 10) Va-Caro Chem (new |co) || Willys-Overland__25|d 22% 24 
Symington O PEIN: tid 84] 9 ||U 8 Cast IP&Fdy100\d 167 169 Common d 17} 17 %4||__ Preferred - ...- 100] 95 95% 
“Ye “Wa 16% | 164 Preferred _ ...- 100} _ 10) 103 || 7% prior pref. 100 93 Wilson & Co new... --/§ 8% 
Telaut’ g’ph C orp- tid 1' | 12%\\U 8 Distrib_..._-- tid 41% 12 6% part pref__100 52 4 ] Class A . ---0f18 15%]s 17% 
Texas Company -25|d 9%) 649% Preferred __...100) 150! |Va Iron C & C..100 45 50 Pref es $ 42 js 48 
Tex Pac Coal&Oll.10\d 13 3) 13% U 8 Envelope__.100) 152 157 Preferred __..- 100 73 SO | Wilson & Co_...-- tid 3% i 
Texas Gulf Sulph_10\/d 12844) 129% Preferred_....100) 105 108'%\iV Vivadou Inc__._t}d 27! 28 || Com ctfs dep--- ad 3% i 
Textile Banking_100) 170 180 ||US Express... 100 3% 4%) Preferred __._.100 93 97 Preferred ___-_- 100 10 2 
Thompson-Starret - f\d 120 ...||U 8 Finishing. -_100 70 74 || Vulcan Detinning100 10 15 | Pref ctfs dep- -100 12 17 
Preferred - - - - - 100) d 100 Preferred _ .--~- 100 90 92 || Com class A_.100 5% || Winchester Co_.100 . 20 
Thompson (J R)_.25|d 43% 43%\|0 8 Glass........ 25id 17% ama Preferred _ _.-~- 100 90 100 Ist preferred __100 32 38 
Tide W Assc Oil pf - 97 ||U S Gypsum_---- 20|d 132 1324%4||_ 7% prefcl A..100) 45 2d _preferred..100| 15 20 
Tide Water Oil_.__tid 31% 32% Preferred - - _ ~~ 100} 116 118 | Waldorf System__.¢id 17% 17 Woods Mfg...-- 100|r 41 42 
Pref (non-vot) 100 90 91 ||}0 8 Hoffman Ma- }| Waltham Watch & |_ Preferred --_... 100|r 890 
Timken-Det Axle_10\dz 9% 9% OS , ae d 49 49% Clock cl B....-- tid 344 SH} Woodward Iron. 100 70 7 
Preferred _ ___. 100 94% iOS Ind *xicohol- 100 18! 49 Prior pref__-.-- 100} 100 105 || Preferred__-_-- RS 9 
Timken Roll Bear_tid 48% 49 | Preferred ~ 100 99K 102 Preferred __._- 100 53% 55 || Woolw'th (F W) os d154%] 15 
Tobacco Prod_..100| 100 100%||U 8 Playing C ard_20\d 142 Walworts Co....20)d 19% 19%%| Worthington Paap 
Class A_.....100} 105%! 1064)|U 8 Print & Litho— || Ward Baking Corp— @ MOiccnwss 00 22% 24 
Torrington Co...25)dz ___. 60 Common _..-.. 100 85 90 || Com Class A....t|d 108 115 Preferred A_..100 70 SO) 
Transcont'] Oil____tjd 3% 3% Preferred _ ___. 100 96 100 Com Class B..__tid 3314 44 Preferred B__.100 53 5S 
Transue & Williams ||US Radiator ----- -- 35 39 | Preferred _ __ ~~ 100 G2 94 ||Wright Aeron___-- tid 26 264. 
Steel Forging...t\d 23 25'%4||__ Preferred _---- 100} 100 102 ||WarnerBrosPicclAl10|d 13% 14 ||Wrigley (Wm) Jr..tid 50% 51% 
Troy Fdy & Mach.25)\d : ..--||}U8 Realty & Imp. yi 52% 53 %)\|Warren Bros__..-- tid 44 16)=« || Wurlitzer (Rudolph) 
Preferred _ ._-. 100\d _..||U 8 Rubber....- 100 65% 66 | Ist preferred. ._50)d 7% preferred_100| 107% 
Trumbull Steel_..25)d 10 10%} Ist preferred..100| 102%} 104)4||WarwickI&S8t_..10)d 3! 8% preferred _ 100 s 105 
Preferred __... 100 5M 70 ||!USSm Ref & Min_50\d 40% 42 || Wash Crosby pf- 100! 111] 112 ||\Yale & Towne___.25|d 61 63 
Truscon Steel_...10)d 22% 2 | Preferred... .- 5Oid 47% 48 ||Washburn Wire.100) 152 || Yellow Truck &| 
Preferred _106\dn 99 IU 8 St: smping - .100 k 110 ||Washington Oijl__10/d .|| Coach MfgelB.10\d 254 25% 
Underw'd Typew_25\d 52! 53 ||U 8S Steel C orp- -100} 121 121'4{||Wash Market_-- -50 d 52 | 55 || Preferred 100} 93 94% 
Preferred. ....100) 119% | Preferred -100) 125 125 | Weber & Heilbr...tid 58'4 59 ||\Young (JS) Co..100) 125 130 
Un B & P Corp_.- 100) 3S % 39 |U 8S Tobacco... t] d 57% 59 || Wells Fargo & Co__1\d + | 4°4||_ Preferred 100} 104 108 
Un Oarb & Carbon_tid 794) 79% Preferred -100) lll 112%|| Welsb'ch Co com 100) : | i506 | | Youngstown Sheet | 
Union Oil of Calif_25\d 45 | 45'4||\Univ Leaf Tob__100 60 65 || Western Dairies com| sk = tid 71 72 
Un Oil Associates _25'd e 47% Preferred _ -100! 97 100 | Preferred 1N90' 108% 110% 











a Purchaser aJso pays accrued dividend 


0 Oanadian price. s Sale price 


b Assessment paid 


t New stock u Ex-cash and stock dividend 


d Price per share 


not per cent. 


e With common stock bonus. 
e Ex-stock dividend. 


z Ex-dividend 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custorm has always been to quote them ‘‘and interest.’ 
There are a very few which form exceptions to the rule—that is, where the prices a are flat prices, the accrued interest having been taken into 
These are indicated by a 


on. 
eccount in making them. 


The figures in the column * 


special mark, thus (f). 
‘To Net” 


met to the purchaser at the present market price. 


k Last sale. n Nominal 
y Ex-rights. Without par value. 


That is, the accrued interest must in al ]cases be added. 


indicate the basis on which the securities sell or the interest rate which the securities, if held to maturity, wil) 














































































































To To |, a 
Bonds. Bid. | Ask. |Net.|| Bonds. Bid. | Ask. |Net.|| Bonds. Bid. | Ask. |Net. 
UNITED STATES—See also pa ge 13. Mobile Co 58 ref 1928-- M&S ape LE See 4.! 50) Redlands 56 1926-51_..J&J15)..--../------ 4.40 
2s Pan Can Nov 1938_...Q-F| 100%| 101 %| --- 5s Road er: yess ae ie ee Repeater 4.55|\Riverside 5s 1926-: BB. -- gD SE, ARISE 4.40 
3s Panama Canal 1961_..Q-M| 94%] 96 }4| --- | 5s Nov 1 1947......-] ian Ss eae 4. 60) Riverside Co 5s '26-'54. _M&N|-..---.|------ 4.40 
88 Conversions 1946-47...Q-J|, 94. | 96 | ---||, 48 CH ‘ Jail 1926... ant ae 4.25)/Sacramento 4s Jan '27-'45 opt A OR: 4.35 
U 8 Certifs of indebtedness.-_-|b 3.45)3 15% ous |\Mont omery 6s 1951_...- Re eae 4.75} || 4348 Sew & Dr 1927-34_J | ROR eae --|4.35 
U 8 Treasury notes..........|b 3.80 3.45%| ---|| 56 Funding 1940_...._. IRD occccalsccces 4.60) Sacram'to Co 44s "26-46 J&D\b 4.25 |to 4.351% ‘ 
{nstrumentalities of U 8 Govt|— | §@ Nov 1 1950_..___- il catestleoonans 4.60|\San Diego 5a WW '27-'54 A&O|...._.]------ 4.5 
Federal Land Bank—Farm | 4s Water 1928______ cneinledkased 4.50|| 5e Water 1934-53.....P&A|.---..|-.---- 4.50 
Loan Bonds— ¥ , , | 4448 Sch W W & Sew'44 J&J|___.__|------ 4. 55|| ry Water 1926-63 Se J&I\b 4.40 |to 4.50|}% 
4%s 1937 opt 1922._M&N 100 4 100% coe |Montgomery Co 5s 1935. A&O| SS Sa 4. 65) s Wh & Har '27- 53-3u * Ss Sars 4.40 
4348 1938 opt 1923-M&N} 100}4) 100%) ---|iSelma 5¢ 1927 opt 1910. Pi xcaccshecnves 4.75|| 58 Mjnicipal 1926-1960_J&J|------|------ 4.45 
58 1941 opt 1931- --M&N 103 M4 103 *4 ---|/Sumter Co 56 1950__..-- | a Se 4. 75) a BENOOL 1961-1 OGG. ocaccalcceccclioceses 4.45 
448 1942 opt 1932-M&N} 101 4| 101 }2| --- |Troy 68 Impt 193527, oaeOue | 44s Water 1926-1929. _J&J/_..-..|------ 4.46 
4538 1963 obs ttf] HO1Se| 1ehys| <=], Ome amy Bi gale ge Hos) 06 | 100 | | $e wae EO gggloonnn-f = £3 
0 Dees A Ys = 78) «== 8g July 1 1920-44. J&d|~..----)------ . 
4s 1956 opt 1936___J&J 102, | 102 "4 ---||4 igs ref Apr '38 opt '28.J&J15|--.-.-.-|------ 4.40||San eee a (City & County 
4%s 1939 opt 1924. M&N 1004 100 4 -.-||Maricopa County 8 D No 1 5s Water 1930-1969_ 53a es SS 4.35 
4%s 1953 opt 1933_..J&J 102 % 1033 ¥% coe | 58 March 1933---_---.- 0" SS a 4.65)! iss Water '57, 58," J)0 4.35 | 4.45|% 
444 1954 opt 1934_._J&J| 102%} 103%} --- P 6s Highway 1947-51 - J&J1 5| bsedadloneane 4.75||San Joaquin Co 5s ‘26’ r+ rads 4.40 |to 4.50|% 
Fed’] Intermediate Cred Bks MG ‘ Phoenix 4s ‘50 opt '30__J raf eS See 4.50||San Mateo Co 5s 1926-42 _J&J\) 4.40 |to 4.50|% 
4/48 Apr 15 1926--.-_- -- 1%| 3%4%| ---|| 68 Jan 1 1946....._... BES) cc cccleccese 4.60|/Santa Barbara 5s ‘27-41 - Jan1o\b 4.45 |to 4.65) % 
48 Feb 1 a OE ss b 4 if 3.90% — 58 School March 1933....__/--..-.-]------ 4501| ie geid Aug 1943____F&A/) 4.40 |to 4.60/% 
4\6s May L5 b 4 3%%| --- 5s Jan 1 1956 opt 1934. -$a4) Rae |eeaee 4.50)! DA—See page 49. | 
4s Oct 15 1927 - AwOls\b 4% 4%| --- pros ly sine ERS J&J) passnelesusén 4.! 50} 
escott 58 1948......... Tt cb annie enewel 4.80)| COLORAD 
TERRITORIES AND U. 8.| POSS ESSIO|NS | Tucson 5s Water 1950-_ __ Jas scscaahcocees 4.70| Colo Spgs 4s '29 0 C4. Mas 984 99 | --- 
Hawaii, Territory of— , ; 4%s W_Mar 10 3. Ma&SIO Se eae 4.50|| 4s Re ey 2 ar 11941...) 95%| 96%] -.. 
$358 Sept 15 1949._.._.M&815)) 4.40 |to 4.25 To ARKANSAS " 448 1930-1939___.____ &J\b 4.35 to 4.25|% 
s Jan 1945 ooengarenres b 4.40 |to4.25|% ||Hot Springs 44s '27-'50.M&8) 5.40 |to 5.60/% _ ||Denver 5s Aug ry "28 | “Finis 100 101 —— 
4s May 15 46 opt '36.M&N|b 4.40)t0 4.30 Ze Little Roc 44s r op hee ee 5. .30)||Denver yous and County)— 
fo Ave 1947 opt 1937._F&A)b 4.40) to 4.30) % 4s Fund 1931-40...M&N|_- ---.|5.30|) 4348 Water Nov 1948- M&N| oeecacleseese 10 
Philip Is) Sie A 1950- rT M 102 104 ---|| 4s Fund 1941-50... M&N/b 4.25 |to 4.40|/% B56S Weeet 1964. .. «cacti tdlesssccolsoneos 4.10 
o = Tuy o“eneee A&O| 1024! 104 | ---|/St Francis Lev D 68 1947_J&J|------|------ 5.40) 8 D No 1 4s 1934-53- 3x3 eeccnelsecese 4.15 
4s uly ‘ ® 15 1952..J&J} 98)4| 994) ---|| 5348 1945-1964---..._. 3 | a 5.30||_ S D No 1 1930-1947 _._J&Dj--..--|------ 15 
$280 } «See 984} 99%) --- 54s 1950-1969_._..__- O° ee ae 5.30) PuebloCo4 8 ref’31 op | es “99 100 ania 
} yf ae fA ont ot. ate aca] ooe | 5s 194) 3 t 1929 7 Sienskns ooncee/0-20)) [Puctio Co Cc ounty 8S D No 20— 
ae ani wit. ie 5 © f ~ oo we ee. 8 leaned 30 
an Impt 1936 opt 1916. aA 95] 100 | -..||5%s Highway 1927-37_-J&J3|.-----|-..-..|4.25]| es, ConNECcTICUT pean oa 
orto Ric co 44s a ee eee 4.2514 44s Univ Bldg Jan5'27-653&J|> 4.20 |to 4.25)% ||*3\%s April 1934_._.____ A&O}------|------|3.95 
4s 1937-1 40 - - aces tail 7e3 Sheaatlonesed 4.25)\4 s Highway 1936-48 . J&J30) b 4.20 |to 4.25) % *4s ‘July aR aepaiipepeaas 1 Jl casccalescaes 3.95 
4s Jan | 1944-19: — aiebee ) _ = = am = 4.20 4s Harb Imp 1985 opt *50_ in sdandiescated 14.20||*5e July 1 1936_.._._____ ” es ates 3.95 
4s gold 1926-1960_____-_ I&T 4% \to 4.20/% i4s Highway July 3 1926___J&J\> 4.10 jto 4.20) % Bridgeport—*5s 1926-49_J&D/b 4.10 |to 4.25 % 
4s Road 1927-1930_____ J&J|}O 4.10 |to 4.20) % ||Alameda 4s 1926 — _1941- J&D)6 4.40 |to 4.50|% 4s Bridge 1926-65 J&I\b 4.15 \to 4.30/% 
58 July re See eee 4.30|)| 4%8 Mun ae Of "48 _A&O|b 4.40 |to 4.501% || 4s High Sch 1927-63. 38) b 4.15 |to 4.30} 
ALABAMA Bakersfield 5s 8 --Aee bcahealeednnn 4.45|| *4\¢s8 Sewer 1927-46___A&O/) 4.05 /to 4.20 % 
arco nen ehRam . 4. gq (Berkley, 5s 1942-1951 .--—- RE ab, $-30|| 4348 School 1927-49 lb 4.15 |to 430% 
43$0 Road June 1926-1031-3&)|5 480 [to 4.20|%  |Impertal Irrig Dk eee ae es IS oneanen eee a Ie IO 4:10 leo 4:26 
as beneual Clams @ 1956 “a3 ba a to4 2018 lon rn ] ay Dist 6s "38_J&J| 100 106 35 s Co uc’n 1926-48 Jar D/6 4.10 |to 4.25 & 
Side renewal Jon 19807 3a ; 430 to 4.20) % 8 wnpeles 44 ae 1926- el lS ee 4.40) ‘Bristol 4%s Water 1939. -J&) J\b 4.15 \to 4.30 2 
Fall ae ta band b 4.30 |to 4.70) % 4s Water 1926 to 1945.M&N)-......|.-.--- 4.40 llc *5s July 1 1926-55_____ J&I\b 4.15 \to 4.25)% 
B30 1926-1935 Masald 4.25 sna lis 3348 Water 1926 to "41.A&0}-_-----|.----- :- 40|\Cheshire 4s 1927-45_..J&J|.---.-|------ 4.15 
Es School Apr 1 1950. 6 4.25 |to 4.50|% oll 4338 Sch 1926 to 1944.26D sescasiacance 4.40), Danbury 4s Water 1946__J&J|...--.|-..--- 4.20 
be School Baa --A&O}...---|------ 4.40 8 1926-1963----..- 44 pesnedleoesne 4.40)| 4348 1926-28...-..... J&D>d 4% | 4.10/% 
be School. 1934-.------J&J|------|------ 4.35] $e Municipal 1956-81.F peacadinnnaas 4.40|| 438 1929-65._...._.- J&Dd 4.10 |to 4.201% 
Side teal nee Boon 4.40)| 5s Harb Imp '26-'61 MAN a 4.50||_ 344s Funding Oct 1941. A&O) Eee Seat 4.20 
4340 School 1931-34..-A&O|__22~2|22277 4:30 Hos ACS D bse 2 swe MAN 54.50 \to £5517?! ss Pests tose 
---ALY) .-----|------ “ ----3 oO » 4.55) ¢ Z 5 1927-1951...... MAN b 4.30 |--.---| ..- 
salir Corte BTS oa te ele aenag PRN #2 (oe War Jame BAR eo 43 
cugegloccosclscosce O01) 7-"49__ PMacccacloasese jlastonbury 4s 1927-58_J&J|\_...../|------/4.] 
ropa Prieta | esse eee relia veep tery hg rape 5 eee pe leroy cha 19  ae £18 
Mobile 5s a 4.40|| 4448 1927-192 “F&A |b 4.20 |to 4.301% o bel Bank exm't ~.|------|------ 6-18 
9 ~--I RD). ---|------ {°*AWeoceccece | 2 . © roton School District— 
> ne dev iges--ee acsessleceses 4.40 o 4s 1930-1965-..-..-- &A\b 4.25 |to 4.35 % | 4s 1927-1960 asian ieieaiion | wecccelooeees 4.20 
be | 1947--M&M|..----|------ 4.40//Oakland 8 D 4s 1926-44_ .J&J|...---|---.-- 4.30 ord 344s Bdge °55._J&I)/b 4.05 |to 4.15 
3 ny 1037 --AK0 esceselcocces her ange Co 5s a Pe Sneneslocenes 4.40 * 4s Water June '30-'39J&D 0 4.15 |to 4%! 
iis Water & Sewer 30-dad'--77 71777772 -40|\Pasadena 4e Jan 1927-42-J&3|---..-|----.- 4.35|| *48 Water 1940-45_...J&D|b 4-15 |to 4% 
CRO, AOS 4.40|| 434s Wat Pl't '26-36..A&O\_..__.'__.---'4.35|  %s Water 1926-1938........b 4.15 to 4% 
+ Basis. f Flat =< n Nominal. * Tax free in Connecticut. 
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To 
Hartford mone |_Bia. | ast. \wet| Bonds Bia. | Ask. |Net Net 
ord (Concluded)— | 7 “ =. Bond To 
* s- Bid. 
Seat tas... leeg boaisla [BAMER erie ae abs | 080 | ---/PSER le 
4a High Sch 27-65) aI 4% loads |\oSe Cont Ry elec 1082-~ ZED) 100. | 101 | 222 eee ee arn ote na) tde'8| 14S 
434s Munie Bldg 35. -M&N 0 4.10 to 4.25 % || St7M4s Hy clo 195 BED) 80 o1 | --- pcre sf Os temp 1949-440) 99° | 9934) --- 

mete P erm Imp 26-27 J&D|b 4% to 4:35 % | == PAF 4] 100%) ---||Bezne, (City) aes | |} 4 

*4\48 Arsenal '26-'47_ M&S D Ee 4. mapeeegeeeees: geesl ss --- Bogota (City) ext] 8s °45 M&N) 107_ | 107% | --- 
~ 47 - 05 | cler || £799 OF 1883------- nnn Z| Rig y) ext] 8s 

figs Northeast 1959-J&D b 4.05 |to 4.15/% || 4348 of 1888-.------------ J 64}4) 6534) ---|| Bordeaux (City) 6s’ 45-ALO 9846 9834) --- 
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4s refunding 1934_-.-.J&J.b 4.20 to4.25 ‘ 448 garer og het ele eee istrict— awl 110 
REE ( ae ae 4.10 s Sept 145 || [PR eB) 4 en 
Bio sore 1048 = * (oom aaPeR: 4.20 Dubuque Co 4s 26-" 31- we Ge. Sale 1968. .anccesus ~ cee Tisawss hae 
Clarke Co 5s CO 2S ee 4.30) Fort Dodge 5s Fund '39_-A&O 5 Red Rive rA & BB District—| 102 
Columbus—5s 1926-44. -_J&J b 4.20 \to 4.35|% | Fremont Co 58 1926-35__J&J,b4 25 jk 0 4.30 % 58 1950 Be rice B----. - 102 leconeel ses 
4%s Refunding 1939- J&J\- a ee 4.30) Jackson Co 5s 1926-30..A&O|b i 25 | » 4.30\% 58 Mi ar 1953 om 1943.26) 100 = wae 
Dougherty Co— | Marshalltown Ind 8 ety - 58s 1965 Series D_...-- ) Da at | «== 
6s School 1927-1948.-M&S|-.--.-.-|------ 4.35 oo City Hall --erieemamarenaat i 4.20 to 4. 25) 7o as won’ coon 1931 Fea ee, ee 4-3 
omen ( . ee 9 eee eee 4 Marshalltown— 58 1932-1936.........F&A|--<<--]....-- \4.5! 
er 1 WW 1926-1936 J&I Ob 4.20 |to4.25'% | 4%s Water 1929-42. A&O/D 4. 20 to 4.25) % 3s, ll ee ree qa 4.55 


39.J&J5/0 4.20 |\wo4 25 7, 


2 es 
J 


4s Pay & Sew ‘26 to’ 


Pulaski Co 5s 1932-48- 
































Ottumwa 44s June 1936 - - 


4%s Water 1943&'44-. “AE 0lb 4 25 |\to 4 30)‘ 20 


+ leet ipthadoeme © + 


























F&A 
4°48 W W & Sew'26-'54_J&JT 


Tensas Basin Levee District—| 
J&J 





b 4.25 |to 4.55) % 
- f= 























s 1926_. /3 = Seer '4.20) Polk Co 4%s 26-'32._A&015 S20) G8 COR IDG cnasasccses | --- 
we tide 19: 26-39 A&O|) 4.20 ito 4. 30 1F15) 98 Funding 1926- 35 5. ---J&J|b 4.25 to 4 301% || MAINE | 
Gevannah— 46 er 8 eal Se aS 4.15 ' 6s Park Augl5 ; S6."450R AIG). cccccleccns _14.50 |5%s Bonus Fund ‘26-"30_J&D 0 47%, ito 4.15 

rit ———— 1089. El eaans Scbelingas 14.1! 6s Ref Aug 15 1940. PR Mssanes | Se 4.50 | 58 ‘Hw: ay & Bdge '27-'54_A&O 9 3.95 to 4% | 
44s 7 or rat 26 30. J&D\ pagan’ areal 14.30) 5s Fire Fund 1926- 33. _J&J\ib 4.15 to 4.25 % 4s Sept 1 1926-1953- 4 ks b 3.95 4% 
gpalding Co "1 026-50--A&O|------|--.77 |4.80||_ 5s Police Fund '25-'33.M&N|O 4.15 |to 4.25/77, .||48 Highway 1927-1936---M&S B 3-95)t0 47) | 
‘ ‘ ; GY, ) ¢ a a 25 8 ) ax-e VO to _ 
Valdosta 5s 1927 A2 aes. 64.25 jo 4.3! 5| l4’s0 as Say © D 5s mesg eeeees Ga l ) as Sorte Plor 1039 1040. Mas.> B.08\to 45 
“ or cad’ 193 : yo. J&J| ee ae 4 35| 4%s W W Jan 15 *30 J&I)_ ¢ 90 | Auburn— 
a ¢ ~<j--+ - -- c 
Watkins 8S D 6s 1931-50 M&N|- es ee 14 90 Woodbury Co 5s '27-'32__J&J b a 20 ito 4. 25) a — iS 940 tax-ex.J&J) <= ie "10077 a 
Woodbury 6s 1927-49. .-J&D)}------ \4 90) KANSAS. pugume 46 1090-45.....---.... | 
| 4%s 1926-19: _____.. _J&J3\b 4.05 |to 4.10/% || 48 Ref Wat °35 (tazable).J&J\------|.....- 4.30 
I or A&O | 4.25 aite i hae C ompe n ae! ane od wl 4.10! 48 Fund 1926-30 tax-ex_J&J| 99 j-.-.. esa 
5 i ss ao4i ign J&J) Pan aid SANs 4.25) Atchison Co— | Bath 4s Ref 1941 tax-ex_J&D) 98 |... -.- awe 
axe tap Bldg 1930. 30___J&J|-.---.|------|4-28]|_ 48 Refund '29 op °14...J&J}-....-|....-- *20(rewer igh 1926-35. --M&N Seance aes 
| 5 — rewe g ‘ st—— 
ith May : a Fy odes rsd SS MCAT 4 Bol re "29 op 5 OEE —EEEE eee 4.20)| 4%s 1926-1945 ES Ses .10 
rit dg Al it | ES SR 4.25| Emporia SD 448° 32o0p" St iicanaedisscene 4 50 |Gardiner Water District— 
‘ie Ref 1927-1! 28. A&O)- == =o ~-----|4-20}| Ft Scott 4148 '35 op ' id ennsccbindsnd 4.50|| 48 1934 (tazable)------J&J) 97 |----.. one 
2) ale — ) 4 
: +c 1945 ---A&O | ate Seite + Bol Oe Ww W 1926- 1943. -.-J&D\b 4% |\to 4.30'% || 4s Refunding May 1 1953..| 98%| 99%| --.- 
Blaine b 5 Feb Eh Ml sccedlossses 4%||Hutchinson—5s 1931_...A&O)}......|--.--- 4. 25 |Kittery Water District— 
> ge Da? te Sue As © a | lela eine ||" 4348 Pub Bldg 61 op 31343] 22222) 222227 4.25|| 58 Jan 1927 to 1938..--3&J|------|...__- 4.30 
940 sae J ~~-|4.75 | Kanes as City— | Lewiston 4s g Oct 1927._A&O| 99 {-....- ane 
BPE cocnconcseaee Eee a Se Feb 1 1042.........- a See 4.40)|| Portland— 

ILLINOIS | 4%s Wat & Light 1944. Jas eit Seer 4.35| 48 Aug 1 1929 tax-ex_.F&A) 99 100 thie 
4a Serv Comp 1926-43_F&A0 4% \to410/% | 4k Sch Bidg 1920... _3&J|......'...... 4.35|| 48 C HA '27-'45 tax-ex_A&O| 99 | 100 | -.. 
4 4 8A 1 rato 38 F&A Db 4.05 4.15)‘ GY, 4%s Wat Plant Pur i  petts 4.35 4s High Sch 1936 tax-exem_| 99 100 ee 
4s | t im voan ee MAN') 4% |to 4.10)... 4\%s Refg Feb 1 '29___F&A\_____-|..---. 4.35 Portland Bridge Dist (tazable) 
4s May 1 1929-1940_.May > 4% \to 4.10) % 4s Imp July 18 '49_.J&J|_.....|----.- 4.35 | 34s July 1926 to 1939._M&S|0 4% |to4.15|% 
48 High A 1926-1928.._May\b 4% \o 4.)0)% | wood of Education— Portland Water District— 

ewer ett ibaa Marl 410 s 1927-1953....-P&A\-.....|------ 4.30||. 48 Funding 1928_-.._- J&D| 99%] 100 | --. 
) Highway 1945-1954 7 a secenae ais 1926-1953.....-J&J|----- = rigiensts 4.30 |Saco 4s April 1939______ gy Sere aa 
S . i ~O ‘ it — See eae Dist 4% 1929-54 rs Sates Rae .35||South Portland Sewer mre ‘ 
Mee Road 1926-1043 M&N|b 4% |to 4.15] lecdgvick Goose || 48 1931-1950._....._M&M|--.---|...... 4.05 
Chic > ae 1927 : ci 2st iaptbestage 4 || 58 Fund 1926 op 1915.-J&J|------|------ || Washington Co 4s 1928- Mies oe leasecd aan 
4s {928 to 1035... -22 38S paedustnsiens 1.10||_ 44s Bree Oct 270p'17_J&J|------|------ 4.50)| Waterville—4eg July 11927-,| 97 |------ cit 
4s Jan 1930 & 1931..-.48} nites lnesaas 4. 10H) Topee— sen tame “Oe a a | 3s Sept 19: 1935 aD Pttcecdinceses . 
fe Jan 1927-1041... _3&I|0 4% |00 4 10) % 438 1926-1933, F&A 4.10 to 4.20) % ‘44s Aug 15 1926-33. -F&A15|) 4.10 |to 4.25) % 
No W Pk 44s 1926-27 _J&J|----- 4°10||__ 4s Elec Light 1999..-J&J|--.-.-|---.-- 4.20)/4 44s Kd & Bage '28-'40 J&D15)? 4.10 |to 4.25) % 
No W Pk dibs 1926 la sacontemoohil 4.10|| Wichita 5s 1929 op 1919.-d&J|----..|--...- 6 ||\4s 1926 to 1928......--..-.- b 4.10 |to 4.25) % 
W Chic Pk 4s 1926 27.J&J|-----.|------| 4 || Wyandotte County— \\48 1928 opt 1923...--.-- J&I|P 4.10 |to 4.25) % 
W Chie Pic 5s 1926-27 --J&3)------|------ 4 || 436s Bridge '32 to '41--F&A|-.----|-...-- 4.25| 45 Jan 1 1929. ---------Jadlt $18 Sisae 
Chtgage Sealers District | 4 | KENTUCKY. \\48 Roads 1927-1030... -P&A|> 4.10 |to 4.2814 
4s Sept t fo: 26-1931 ~rTM aS aeLce Kea e 4 || Ashland— ||4 48 Roads J'ne15 26to' 28J&D/6 4.10 |to 4.25|% 
1026- 1945 ~~ J&Jb 4% \to 4.10) % 5s Sew impt "32 & '37_.M&S/......|.....- 4.50 Annapolis 448 W W ‘42. A&O\|> 4.20 |to 4.30/% 
Conk Gount palpate ate % 5 | 4%sS 1°42, '47, '62---M&s) ate See 4.50 |Baltimore— Se 1927-1946 Mas b 4.15 |to 4.25 % 
1927-1940 bin eetahs 1b 4% ‘to 4.101% ae BS Laer A&O)6 4.15 |to 4.25 P - 
i For Ag ‘26-"43. “JIG 40 to 4.10% Oo — Us Jec 15 "38.J&D15 escecelcocece a a Wane yy 1848-45 MS rer 
Z Sor M M eas tit A “JEDI 4% to 4.10% 6s Www Jan15 '27-'36 J&J15\------ |....--/4.50|| 4548 Mar 1 1927-55...M&s G, 
4s Forest Pres '27-'34_A&0|b 4%, to 4.10) % | 6s WW Jan15 '27-'31 J&J15 ------|------ |4.50)| 448 Mar 1 1965...-- M&S 0 
Bast St Loulse— si | 6s WW Jan15 '32-'61 J&J15 ------|------ 4.50\ 48 Water 1926___.._. M&N ok 
4\s ref Sept 1 '28...-Sept|......)------ 4.25) 4%s Funding 1926-48. F&A, -.-.-...|...... 4.50|, 49 Aug 1 1951--....-- F&A at 
Elgin Sanitary Dist— __ | 4%s W W 1926-1951.-J&J|------|-..--- |4:50|| 4s Annex 1954........ J&D os 
1926-1944 M&N|) 4.20 'to 4.30/% || 49 Water 1927__.____- irate eid 14.50|| 4s Parks 1955.-.-----M&N Sa 
Moline 4s 1926-1932. ._J&J|b 4.05 |to4.15/% || 4s Fundg 1952 op 42__ F&A) I Mee: 14.50)| 4s Mar 1 1961--..---- M&s “2 
Springfield Sanitary Distriot—| || Frankfort 4s "De O96 17. del eocsceleccccs 4.60|| 4s Aug 1 1961... ....-. F&A ead 
ie 1926- 1944 J&D/\b 4.15 |to 4.25|% Harlan County— || 48 School 1933-1939__..M&N|-- 4 
etnies e® Rd & Bridge '49-'52 M&N|------|------|4 50) 340 July 1 1930-.-----J&J mae 
xington 4s | Seer CS ee eae -25|| 34s Impt 1940....... ett 
ent nanapundan } | Lexington ap 510387. aD RES, TEC. 4%|| 3%s Mar 1945... _-..-- M&S siaheh 
04s Bridge 1926-33. M&N15 5/00 4%|\to 4.10'% || Louisville— 34s Refunding 1952_.__J&J — 
East C hicago-— he | 5s Sc hoo! 1962. g55-°-- Ae) te ites and o--|| oi fowens mgt *30_ Ane ae 
to % | s Hospital 1951_._..M&s -¢ . fapeeRetabs —— s Jan Sr cia 
ee eae ys | 4125 Sc hol. Impt 19§4-A&O) 195° |--22-- mae cumberd 44s W W°4i_A&O % 
é | s MunicIm ecl *% 2 a =e woe agersto wn— 
ol oeevitle ie het 1555. elo a bees 4 |i is Park 1990.2 ea ee ---|| 5s Water 1938-1987....4&O % 
o4s Ref 1942 MR cccalnsesed 4 || 4s Refdg July 1 1937__. Jes ee ---||__ 44s 1936-1986...._.. &O % 
oFloyd Co 4s 1927- 30- ~_ JS & I a 4 | 4s Sewer 1947...-..._. F« ie Sees fal Washington Sub San pin 
oFort Wayne Sch D 5s 1933 x Niemen wipes F | 4s a w x 0 1946- nad ef Saeed ee $e Sewer S Se J&I % 
¢ j ‘o 4s '26-": & a, Sa | suisv oO Res i freer eau Web ats ail A 
- aooy wht RD 26-30. seri esssi-o-ooel esl 2 tenes 160k ee) | ==: MASSACHUSETTS 
oHendricks © ounty ~ - ia ies 3s gold refg 1940--M&N| 90 |-...-- ---|48 1926-52 (tax-exempt). _Var a 
4s C H Jan 15'27-'32 J&I15) ob enw ‘4 3%s Refunding 1943..J&J| 90 |----.-- | ...||3\%s gold July 1 1935- a ase 
Indiana »olis— T Giericghter Rikeelegs histscas 3s Sewer & Park 1941._.J&J| 76 /|--...-- ---| 34s 1956 ref (tax-exem)_ J&J one 
05 48 Tr: ack Elev’ 31- “47 33 ae 4.05) McCracken County— 3%s 1937 reg (tax-exem)_ J&J one 
4s Park Imp Jan 1° | Notehas. seat 4 || 5s Ref 1933 opt 1913..M&s|--....|....-- |5 |\33$s Water 1942._..... J&S care 
04s Fire Dept J'ne 1 ers Dsnncaclucodins | + \} 5s Ref 1933 opt 1923 -M&s| ae | 5 3%s gold July 1944..... M&S inctiaas 
04%s Sch Tne 15 "403&D15)--....|--..2- 4 || Owensboro—4s Bl OD “11 GBal<ccacelecncse |4.40'|3s April 1 1929. -....... &O oan 
04 %s 1926-1955 1&3\.--~~2\- 4 || 4s Street 1930 op Big. asl CRE eirerniae 4.40 3s gold May 1929_.....M&N at 
03 44s Hospital 1936. --J&Jjo_---- canes 4 | 3s Met Sewerage 1936...M&S per 
63%s City Hall 1939. _J&J\0 ae lonaaonl ® LOUISIANA. | 38 gold July 1 1939_.-___J&J eco 
olndianap § D 4s 1926 ---J&Jo_---_|------| 4 ||5s Port Comm'n '27-'54-A&0)> 4.35 |to 4.60% | 3s gold Water Jan 1 1941_J&J aie 
o4s Bidg Sept 1 1946...J&J\0_----|------ 4 |\5s Port Comm'n ‘26-59. .J&J|b 4.35 |to 4.60/% || Arlington 4s'26-'42(tax ex)J&J % 
03 48 July 1 1941 Ei sacceloenans 4 |\5s Port Comm'n '26-'55-- Ja0> b 4.35 |to 4.60% || Attleborough— 3 
058 Oct 20 1926-39. xxi)? ak Fr 4 |\4%s Ref 1926- 1964... &A'b 4.10 |to 4.20) % 34s March 1935_---- Mas) 9: — 
oKokomo 4s 1927-1931 M&Siob_...|....-. 4.05 44s Port Comm'n ‘27-’ iM 8,5 4.35 |to 4.60% | Beverley 4s° 26-'36(tax ex) A&O)> : 5| % 
oLa Porte Co $s '26-'28__J&D ooeee pea || 05) Alexandria 5s 1926-52. -- F&A b 4.40 |to 4.75:% i* 4s 1926-1945 (tax ex) _M&N/) 3 | % 
5 vee oston— 
ei H °26-'37- S&D 15/004 05 |to 4. 10% | Ae Bene 1045. 1972. kS15 A | ---|| 4%s Tun 1960 tax-ex_ A&ol 104! ar aaa 
Marion Co—4s Ref ‘27 Pi masahendean 4 5s Dist ref & imp *49..M&8| 102 |....-.- | ae ff Sf) eee J&J| 7 oan 
oRichmond—4s 1927 “Mas! 0. fone “| 4 |\Bossier District Levee— | | 4s Apr '27-°37 (tax-ex)_A&O| 99' _— 
oSouth Bend— peutic n* imme oP aR 102 | ---|| 4s 1926-1939 (tax-ex)..J&J| 99%4|-- iain 
o4 Ms W W Nov ‘43 _M&N| a ee 14 | Cee District Levee— 4s Tunnel & Sub 1948_J&D| 96%) aaa 
s W W Dec '43_- J&D) OE SRS 14 || 5s 1951 opt 1941_..--- BOE BOB loccacel ocd 4s Sub 1957 tax-ex__._A&O} 100 paces 
ob ie 1931-..-----...M&S|..---- | secant 4.05) Caddo Parish 8 D No 1— | 4s Sub 1958 tax-ex___.J&J| 100 ees 
ob as | ieee: Rap, eames 4.05! 5s School 1929-1943...J&J!_...--!_.._-- 4.60! 4s Tub & Sub’59 tax-ex_J&J! 100 crn 
f Flat price. n Nominal. c Tax-exem 


b Bas 
that Gate by State or municipal corporations are tax-exempt, and t 


pt; under a law approves March 9 1903 and which went into effect April 23 1903. bonds issued after 


ese sell on a better basis. 


s Sale price. 








ApR., 1926.) STATE AND MUNICIPAL BONDS a1 
































































































































| To) | To ), ' Te 
Bonds Bid. | Ask. \Net. Bonds. | Bid. | Ask. |Net.| Bonds. Bid. | Ask. |Net 
° acme | — 

Boston (Concluded)— MICHIGAN (Concluded) ~~ ||St Louis (Concluded) — 
3s June 1 1932_..-- J&D' 95).....- ---||/Saginaw 4s sew '26-'33_J&J\b 4.10 \to 4.15)‘ || 4s Public Bldg 1929...A&O} 99 100 
3s June 1 1934__--- J&D) 944)--.-.- (=| 4\%s Sewer 1926 1949. F&A!\b 4.10 |to 4.15) % | 43 W W Renew '31___M&N| 99 100 
3s July 1 1935------. J&J; 93 %)------ ---||Sault Ste Marie 4s 1932_-_J&J|--.---|.-.--- 4.25 4s School 1937__..__.- J&IIO 4% |to 4.15|% 
3%se June 1 1943..--- J&D 90% oe ---|};Wayne County— || 48 School 1938__...__- J&I\D 4% \to 4.15)% 
$738 se i ieee wowae “nh 9014 |------ =|] we ae Dade baee "26-" Mar b 4.10 |to 4.15 1% || 3.655 Ren June '26-'27-J&D|b 4% |to 4.20 G 

s July 1 1945._--.-_. & a? lesanee Santee andotte 444s 1934...J&D)/------|-.----| 4.20) |Spetng gfield 5s ‘32 op '17_J&Dj------/|------ oo- 

Brockton 4s M fay 1927._.M&N 7a, laperreraae ue y | I d 5s ‘32 op "17_J&D 
3%s Water 1932__-_-- M&N| 954/------. | ons MINNESOTA | MONTANA 

Cambridge— | 
34s May 1 ‘45 (reg). M&N| 90 | eo | --- 4s July 15 1943.....- J&J15)....--|..--<- 4. 10)! 5448 Educational 1941___J&J|> 4.25 |to 4.40) % 
3s Bridge 1941____._- FRA! 8534/.-....- | ---||44s Dec 1 1939.-..--.-J& r<D; 99%) 100}4} ---| 4%s Educational 1944 “JKJI\O 4.20 \to 4.35] % 

Chelsea—4s Park 1936 A&O OF Pelateses | ~--|| Beltrami County— | || Billings 5s 1934 o q RO, MN ee cleaned 4.75 

Essex Co 4s '26-'31 tax ex MKN/|-_-____|____-- 13.85]| 54s Ditch 1926-34...J&D}------|-.----| 5.50||Butte 5s 1927-1936_____- J&J\b 4.90 |to 5% 

a iis Sewer 1929.._M&S| 99 |.-.--- | ---||_, 68 Road en a ian acuta \5. 25) 68 1941 a 4.80 
a T-- Srainerd 5s Nov 1926-1929--_-/|------|-.---- \4.75|| Daniels Co 6s 1933-1942_____ b 5% \to 5.25|% 
4\%s '27-'29 (tex-ex).__.A&O)}-_-- ....|3.90)| Duluth— \" Gre at Falls— vpaliacntnas . 
4s 26-" 34 (tax-ex)..M&N b 3 90 lea 3.95'% || 44s g. July 1 1926_-.-_-- CS) I seccnteed 4.10)| 4s Sewer 35 to '39_.J&J|------|------ 4.85 
4s 192 6-55 (tax-ex)...M&N\b 3.90 |to 3.95% || 4s @ Water & Light '28_A&O/--.--- lanoeee 4.10 Hele na 5s 1931 opt 1916_ Jad PRES (Se 5 
4s 1927 (tax ex)____--. J&D| 99%)------ || 4s Water & Light 1936.A&O}------ | aay 4.10|| Kalispell 5s 1933 ........J&J|------|------ 5 
3\%s Water 1930 tax ex re es Eee 3.95) Duluth Ind School Dist— || Lincoln Co 5s '32 op 97. “355 ae Ae 5 

Fitchburg 3\%s Water '26 J& J 7 | ae ---|| 544s 1936, 1938, 1940 a ae 4.20;| 5s Fund Mar ‘31 op '21_J&J|------|------ 5.10 

Gardner 4s Wat '26-'34- -M&N| OW leececs }---|| 4s Feb i *40 op ‘30. -FP&A\------ a - 15|| Phill ss Co— 

Gloucester— | _ 48 1934 opt 1924_-__.- A&O|------|------ \4.15) s Ret Dec '35 op '33..J&J|------|------ 5 
3\%s Water '26 to’ 31..as0} , ee eee ---||Hennepin County— aa 

Haverhill—4s 1927______ J&D|) 99%4/-.---- ---|| 6s Bridge 1926-40-- -M&N) 4.20\to 4.35) % NEBRASKA 

mart Somr ri ee 1927-- aes ORR icnaaa _se= 5s Bridge 1926- 40- _M&N)|) 4.20\to 4.35|% 

Ms '27-'50 (tax-ex)._F&A|-.--..)------/3.90 4%s Sanitorium "28-"42- J&S| 4.20)\to 4.35|% ||Douglas Co—4s '26-'28._A&O)|------|------ 4.15 
4%s °26-"41 (tax-ex)...J&J|_.----|----.- 3.90 4s Hospital '27-'41_M&N|) 4 15) to £.25)% 5s Highway 1942_____ A&G Ssedneleakued 4.2 
3%s Dec 1926-1932...J&D| 97%)|------ | ---||Koochiching Co 5s '27-'33 J&J|\> 6% \to 6}4\% | 5s Highway 1943_____ RRR RRR 4.2 

as Pe July 1927.-...- J&3| 99 44|.-...- onal 54s Diten 1927-1935.-J&J\> 6% |to 644) % ||Kearney 4%8 1927 7-1945- Mas b 4.50 \to 4.30] % 

os April 1 1932.....A&0O} 95%4|---.--- | .--||Minneapolis— | : _| || Lincoln—4 \s '27 to '29_F&A\|------|------ 4.20 

Malden 4s '26-'44(tax-ex) F&A'b3.75 to 3.90\% || 58 1926-1928....-_--- J&D)\O 4.05 \to 4.25'% | 5s Hospital July '35-'44_.___]------|------ 4.20 

Marlboro 4s July 1926 ._.__J&J| 99%)|------ ---|| 58 1929-1932.._...... J&D)\> 4.10 |to 4.30) % Lincoln S D— 

Medford 4s Feb 1930- F&A| 99 |-.-.---- ---|| 58,1935, '36, ‘40, °43, °45,| 2 | il 4%s 1929-1953_._.._.M&N/5 4.20 |to 4.25) % 
5s Apr 1 1927-28 tax-exempt 100)}4|------ |---|} 46, ‘47, '48,'49, '50_J& .D it 4.15 |to 4.30'% ||Omaha 54s 1941_____- M&N/5 4.40 |t9 4.30) 7%, 

Milton 3 4s 1926 to 1932_F cA O07 5612-25] an= | §8StImp May 2'36-"41M&N2\) 4.15 |to 4.30,% 5s 1930, *35. 20, Ee "ee . Lngudealaouuae 4.25 

New Bedford— | | | 480 1026-1985..........- 1b 4.10 |to 4.29|% 4%s Refunding 1933. .J&J SSS, MR. 4.15 
4s Sewer 1926-41 (tax-| a. 4\%s Mar 1927-1937_.M&S b 4 10 |to 4.25) % 4s ir W Dec 15 ‘41. _J&J|------|------ 4.15 

exempt) -------..-. M&N (|b 3.75 \to 3.95 % 44s School 1941__...-- b 4.10 \to 4.25) % Omaha 8S D 4s 1928. .-.J&J -sbasidhaasinan re | 
4s 1927-'35 (tax-ex) - -M&S/b 3.75 |\w3.90,% | 4s School Jan 1927_-_-_-- J&I'D 4.00 jto 4.25) % 4%s July 1931________J | ae Cees 4.2 

ety gr . | 4s May 1 1927. .-M&N\) 4.00 |to 4.25% aids May 1 19: 5622-2 MEN SS See 4.20 

34s Water ‘26 to '34_- J&D, a |---| 48 Sc hool Jan 1 1935... J&J 4 4.05 |to 4 20,% 5s “1948. ccocc gh bi ccccesleosese 4.25 

Newton 4s 1935- --- “F&A Of 4 lscuass = 2] 4s Improvement 1942_J&D\> 4.05 |to 4.20) % 5s M: ay : 2 a eR ers 4.35 
3\%s Water Dec 1926- “J&D, 99 inthe eee 4s 1944 SER PIES EA: A&O|) 4.05 \to 4.20\% So Omaha 8 D— 

North Andover— || 3448 School Jan 1 567 a3\b 4.05 to 4.25) % 58 Dec 1929_......... J&D) ------|------ 4 25 
5s 1926-34 (tax-ex)...J&J 03.75 to 3.85\% || 3%s Water Wks 1932._J&J3,) 4.05 |to 4.25, % ] 

Pittsfield — Ramsey County— | } NEVADA . 
4s 1926-30 (tax-exempt) --| 100}4|------ | ---|| 4548 Rd& Bdge '38-'44 M&N/) 4.15 |to 4310 || WashoeCoS D5s'27 to'29_M&S| ------|------ 4.60 

Quincy 3s '27 to 39... AZO}. ...../...-.- ---|| 4%s Rd& Bdge '33-'37 M&N/|) 4.15 |to 4.35 ° 
NN RFE 9654)......| «- 4%s Rd& Bdge '26-"43 J&D)) 4.15 to 4.33) % NEW HAMPSHIRE 

Salem 4s Jan 1 '32-'54 tax-ex_| 100 |..---- ---|'St Louis Co 5s 1926-29.._J&J)------ ae 14.25 Ic — 

Springfield 344s 1935.--_J&J| 93%)|------ |---| be I al na &J | eawced leemnee \4. 30 | 3448 1926 to 1929_____J&J| 98'4)-.-.---- —_ 
3s Sewer 1930.-....--- J&D| 94%/------ | ---||8t Paul— Dover 3s 1928-1931_..J&D) 97 |.-.--.- eos 
4s 1935-'44 (tax-ex)_..F&A)_____.|..----|3.85)| 6s School July 1 19% 51__J&J\b 4.20 ito 4.40|% ||Manchester— 

Taunton—4s 1927_-_--- J&D| 99i%|------ a 5s Refg July 2 '26-'31__J&J\b 4.15 |to 4.30) % 4s 1926-1940 (tax-ex)._.F&A| 98}4|------ --- 

s Sewer Dec 1 '30._J&D) 97 %)------ ---| 4%s W W 1926-42___A&O)) 4.10 |to 4.25|/% 4s 1926-1942 (tax-ex)__J&J| 98)4|------ ooo 
efield 48 1926-33- _A&O! OO leo<cce ---|| 5s School July 1 195 1__J&J'b 4.05 \to 4.20\% 4s Sewer 1926-1943 (tax- 

Woerteee a 1926-34..J&J| 99 |-.--.- | ---|| 4Ke July 1935_..__-.-- J&I\D 4.05 \to 4.20\% COE). nccwcccc DO: leaasce aac 
3s 1927 to 1929__--_- “383 98 4|------ ---|| 4s Park June 1 '43__J&D/)) 4.05 |to 4.20 2 4s 1926-1945________. . eee eee 

| 4%s Sewer July 1 °43__J&J|b 4.05 |to 4.20/97 \Pembroke 4s '27-'34.._.F&A| 98)4|------ --- 
MEXICO 4\%s Water Aug 1 °43- F&A) 4.05 |\to 4.20/% | || Portsmouth— 
See Foreign Govts page 49. || 444s Refg July 2 '26-'31_J&J)b 4.05 |to 4 20)| %o | 4s Ref Water 1932_...J&J| 98'%|------ --- 
| 4s Nov l 1931 ep stee Ds. 1b 4.05 \to 4.20/% ||Stratford 5s May 1933-1954__ 107 ME lcaccce o<- 
MICHIGAN (See footnote 0)) _l| 4s July 1 1955.-----.. T&J\d 4.05 \to 4. 20) % | 

§%s July 15 1941----. J&J15|.....- |------ 4.25\| 4s Ref Mar | 1939... M&S) 405 |to 4. 20) % | NEW JERSEY 

6s Oct 15 1941____. A&OLS SaeS Mano 4.20|| 4s Sewerage July 1 1939 J&JI\b 4.05 = : 20) % | “ 

5740 Highway 1941_---- [| TIER 4.20|| 48 March 1 1940_____- M&S > 4.05 | 20) 4s Road & bdge 1933__J&J|------|------ 4.05 
aise Piel ae | ae ey 4.15\| 48 July 1 1927-55______J&J\b 4.05 Pa 20 G, Hop Road & bdge 1938__J&Ji------|------ 4.05 

ighway 1943__._- PRM ccnacalsccess 4.10|| South St Paul 5 \s ref '33- -sa3 i a 4.60)\4%s 1940.............. Pe Sere 4.05 

8 ber ae SS BOs Bic ceccalesocce 4.05 44s Highway 1954______ C2 4.05 

4s aver Impt CS >. oe peer 4.05 MISSISSIPPI Se Sibebckutanmesed Dh secsadlcnacha 4.05 
Arbor School District— _ : Asbury Park— 

x Sept 1935. Sneak aval BBR. coccaloosees 4.15||5\%s Impt 1927-1930____.M&S/ 4.20 |to 4.35) % 4%s School Jan 1943__J&J|------|------ 4.30 

Battle Cree 5\%s Impt 1931-1946__._M&S|------|------ 4.40) Atlantic City—6s 1927..A&O|------|------ 4.30 
4s City Niall 1927-36_.F&A\b 4.05 |to4.15|% 5s April 1929-1934..._A&O|_-.----|------ 4.35|| 4%s 1926-1937_..._..- , RES EE 4.30 

Bay Cc sity 4s EE cited land: ancl BASDAUEO PEON. .......0.oeasgheowces Samat 4:30] 4% 1938-1958 ebeoancteschaaeasend 4.30 

\s W 1926-1951_.M&S\b 4.25 |to 4.40|% 4%s 1926-1934_..___.__- ( a Se \4,20 tise Paving 1938... JEG| <ccccelcccece 4.3 

Bay City Union 8S D— 4\%s July 1 1926-1935____J&J\b 4.20 \to 4.35) % 4s Jan 1 1945... ..- Ss | a 4.3 
06s 1926, 1931, 1936___J&J\b 4% |to4.40|\% (||4\%s July 1 1936________- J&J,b 4.20 |to 4.35|% ||. 48 Water 1930__...__-- Ss lccsecelasenes 4.30 

Bessemer 54s 1926-49_-F&A|b 5% \to 4.65|% ||3i48 Refund Jan 1 1927- “355 ean Rena 4.10||Atlantic Co—6s R'd '26_J&D| 100 100% 

Detroit— ||3 48 State 1934 opt 1914_ _J&J|------|~----- 4.20|| 4548 Building 1927-34. M&N|------|------ 4.30 
066 Pub Serv 1927-29. _J&J|__._..|------ 4.30||Biloxi 54s 1927-1948_._A&O/b 4.40 |to 4.85) % 4\%s Building 1935-54.M&N)|------|------ 4.30 
068 Pub Serv 1930-51_.J&J\b 4.25 |to 4.40 < \||Greenville 58 1927_..__- SEN cencoe (pelea 4.50|| Atlantic Highlands— 

05 4s Nov 1 1945 - - - B, iSipaipaged| Gupte 4.30 |Harrison County— 4s g Sewer July 1 19028.J&J|---.--|------ 4.40 
054s Pub Util '27-'29_J&J|_...--|------ 4 25 5\s Road 1940-50____F&A|------|------ 4.90) Aubud 8 D 6s’ 26-'40.__A&O|------|------ 4.75 
pe 4524 Pub Util "30-'51_J&J\b 4% |to 4.30|% ||7=ckeon 5\%s July all i dette 4.60||Bayonne—5s Fund 1928. AN secnesleseous 4 

0548 Pub Util '26-'48- -A&O!b 434 |to 4.30) ‘ 5s Water Aug 1 1928... Beal cect ata a 14.50|| 58 Jan 1 1927-1949... _J&J|------|------ 4 

5s Pub Impt 1927-29_..J&J|_....-|------ 4°25 5s Water 1930_______- F&A wapaaS Seneie > 4.55|| 44s Funding 1931- -- 08D ee eee 4 
Bs Pub Impt 1930-51. ..J&Ji......|.----- 4.30,| 568 June 1 1932_.......J&D)------|------ 4.55|| 4348 Jan 1 1933....... Jl cccccclescoes 4 
05s Jan 15 1936-42.-J&J15|_-.--.|------ \4.30||Jones Co 58 1926-42-____- ged) b 4.50 |t0 4.75) % | 44s 1926-1953_._....F&A)------|------ 4 
04%s Pub Lib 1948.J&J15)_..-.--.]------ \4.20)| Meridian— | i 4s Floating Debt 1928- or, a ae 4 
0448 1932, 1935-42.J&J15)_....-]------ 14.20 oa Dec 1 1939____---- J&D)------ a 4.55|| Belleville 5s 1934 & "44. M&N|------|------ 4% 
4s 1942-1952_______ ps | Rags BiaRe Aa 4.15 s School House 1941 J&J|------ jageageer 4.50)| 44s Funding 1946... cccagl?o<ses]scsoce 4 
04s Aug 15 26-'28..F&A15|_.-.-.--]------ 4.15 Missfesipp! Levee District— | || Belleville 8 D 58 '27-'44. M&NI ------|------ 434 
048 School 1946_-..--- | EES eae 14.15 58 May 2 1944___...- |” EE PR 4.85) Bergen Co 5s °31-'34_._J&D)|------|------ 4.15 
3s Park 1930___--_- Mas apogee RR 4.10), 5s s July ead 14.85], 5348 Dec 1 }935- 1942. _J&D}------|------ 4.15 

oEscanaba 444s 1926-30. .J&J\b 4.15 |to 4.25) % | 4h 6s Sept 1934.__._.. Mas) TERRE: ps |4.80 58 fi eee J&D) ---2c|-o--ne 4.15 

oF lint 44s 1926-39____- PAA b 4.15 \to 4.25/% _|| Vicksburg— || 5s Dee 15 1936-1088. J&D 15 Bpeseoseioseans 4.15 
4348 1938-1953_....._J&D}-. ds --.|4.25)| 58 St Impt 1926-32_- P&Alb 4.40 |to 4.65, %__|| aise 1927-1939. _..... BR scossalaseses 4.15 
4%s 1926-1954__..M&S15\b 4.20 \to 4.25|% || 4%42 Sewer Dec 1 1928_Dec\------ sa nisuiae ani 4. 55) 448 Aug 1926-1938 . “PRA ees eee 4.15 
4%s 1926-1937_..---- J&D b4.20 t04.25|% || Yazoo-Miss Delta Levee Dist—| | 48 Court Hse '27-'38..A&0|------|------ 4.15 
05s (Mar 15 & Apr 1) '31-"50)_----- satieeal 14.3011 68 1947 optional 1917..J&J|------|------ }4.90) || Bloomfic Id 

Flint Union School Dist— | §e@ 1926-1954... __-_-} M&N b 4.50 |to 4.80) %_ 5I| 448 Dec 15 1927-31...J&D}------|------ 4.10 

tin 1927-1954-_-_-.-. M&S|b 4.20 |to 4.30 yn Bie. a eee eee ee re Bic 48 Dec 15 1932-64..__J&D)/------|------ 4.10 
enesee Co 6s 1926-31.M&N/|-..-..-.-/--.---- 4.25)| 8 1952 optional Se °° ae pee “4 amden— 

Grand Rapids— 1 | = ives ope 1922 383 } | oie Aug! 1970,1901-- Ree Se Sere rer: 
ry SG SOON. cncenes< A&O b 4.25 'to4.15/% || MISSOURI 448 Schoo vas (O|------|------ 

4s Flood Protec '33_M&S/\b 4.25 |to 4.10) || | 44s Water ‘26 to '60- ash seascelescoes 4.10 
4%s 1926-1928_...__- F&A b 4 25 |to 4% 5s March 1930-1936_....___- ae Sees 4.10||_ 48 Paving 1929_..._..M&N]|-..----|------ 4.10 
4%s 1929-1930_....-- F&A b 4.25 to 4%) 4s 1933-1937 -------A&O ee \- anasto ll \4.05||\Camden Co 4}48 (035 FRA SER RRS 4.10 
yh 1931-1953_......F&A/\b 4.25 |to 4% 4\%s 1938 & 1939 A& ..|4-05| 44s 1935-195 ES J Mi cneaahl anal 4.10 

Vater Nov 15 '29._ M&N 6 4.20 |to 4.05| % 4s Road 1933-34 Ser 5-“tael “9814! 100 | --- 4448 1926-1964 wacecese F&A)-.----|------ 4.10 

Highland Park 58 1928..J&J|...... lwaweas 4.25 | Kansas City— 4s 1944..._....._....J&J|.---.-)|------ 4.10 
044s Sept 15 1934_- M&Sj.....- |------ 4.20) 58s Water Works 1939._J&J 106.04) ------ | ---||\Cape May—5s 1934....J&D)|------|------ 4.60 

Jackson 4s 1930-47 eo Raia acl 4.35 44s Sept 1 1930_._._- M&S WY. 57| ania | ---|| 4348 Sc hool 1927-1951- 8 a een 4.60 
4%s Gen mpt 30-'54- M&N| adie all Pee 4.15) 4%s Mar 1 1933- Mas) 100.23) ------ 4s 1927-1952. ._...._.M&S|.-...-~|.----- 4.60 

Kalamazoo 8 D No 1— 4} 48 Water Works 1942- Jad 4 -|4. 10||E ast Orange 4348 26-'45- Raa ee eet 4.15 
05s School '26-'30..M&S15|------|------ 4.20)| 4 a Se oo aaa &Jb 4% t04.05\% || 58 Sewer 1927-1960_..-J&J|--.---|------ 4.15 

Lansing— 6068 1088-46. ccccccncut JRy b4 1) |to 4.15|/% | 46 19TA. 2.4 cc scncceves +r ewccce|ooccee 4.15 
05s ImpJuly 15° 26-32 J&I15 1b 4.15 (to 4. 20) % 4s Sept 1 1930...__._M&8| 97.33)------ | ---|| 48 Water 1933-_.....- & D}------|------ 4.15 
o5s Sewer 1926- - 4.15 Kansas City School Dist— ; 34s Water 1933 -__-.- AK O| ------|------ 4.15 
o5s Jan 3 1927- 1932_ fen 4. 10 lto 4. 20! % be July 1941 ° OPE AIE SiDosees | booanal \4.20 Elizabeth 4\%s 1955. ...J&J , -|--<<-- 4.15 
04%s Jan 3 1930-36..J4&J3)_-.---|------ 4.20|| 4%s July 1 1933_---.--J&J| 100 |------ |---| 548 Dec 1 1926-1946- bg b 4% |\to 4.20)% 
44s 1937-1946. --__. J&D)------ |oceees 4.15|| 4s July 1 1937-.----- J&J 102.25|----.-| ---||_ 68 June 1 1927.-.-. PE baecsibasia wil 4.05 

Marquette 34s 1926...-J&J|_-..--|------ 4.25 4\%s Jan 1943____....- J&J 102% 103.62) -..|| Englewood—4s Sept °35- mes as ae 4.25 
uskegon— 4\%s Sewer 1928-'34__.M&S 5) 4.20 /|4 05 4| - ...||Essex Co 4 8 Road ° ‘35- F&A) 4. 10 \to 4.25|% 
4 %s W-W 1927-44..._.J&J/b 4.15 |to 4.20% 4\%s Sewer 1935-'45._.M&S } 4.15 | 4.05%) a 4%s L'd Purch ‘27- "46- J&J\D 4.10 |to 4.25) % 
4s May 1 1954- igtilesssces ae 4.15 4s July 1 1927__....--- cs eo Ff ae ---|| 4%8 Hospital '26-'49..F&Aj\b 4.10 to 4.25 r) 

Muskegon 8S D 5s 1942___July|_-_--- Die de seienl 4.20 4s Building 1932____--- J&J| 97.00\------ = 4%s Road 1932-1936__F&A)d 4. 10 |to 4.25 0 

Muskegon Co 14s 1932.-J&J}....-. = 4.20 Lassie River Drainage Dist— \| 48 1920. 22 ccc cnwcces F&A)b 3.75 \to 4.20) % 

Pontiac—4 %s “31-'47...M&S|_--.--|_--- 4.20|| 549 Oct 1926-1944...A&O } 5.20 \to 5.40\% | 4s Hospital 1946... _F&A\b 4.05 |to 4 20) % 
5%s Sewer 2 a6. 1942 F&A) 4.30 \to 4.40% st. Joseph 4s 1926__-_--- M&N 994 1 .--||_ 3.658 Park '27 to '35__FP&A\b 4.05 |to 4.20|/% 
6a Wat Impt 1926-28_J&D)\_.--.-.-|-.---- 4.30,8t Joseph School District— i 5| Essex Fells (Boro) 5s July 28 
6s Wat Impt 1929-35._J&D/b 4.30 |to 4.40 % 4%s. 1930 and 1935.------ = | 9934/4 25||_ 1926-1960_..._...........|------|------ 4.60 
6a Wat Impt 1936-50._J&D)_..--- RES 4.50 St Louis— | ||Fairview—5e 1944..........|.....-|..---- 4.60 

Port Huron 4s 1932-_-.---- ; ? en eae 4.15) 4s Bridge-Com 35 A&O b 4.05 ‘to 4. 20)" Garfield 54s 1929. TT DERE cancoclascess 4.40 

4\%s Public Bide i || Gloucester C« 
 * eae “yb 4.05 \to 4. 20] % 448 Bldg& Rd’ 26-"45J&D20\b 4.20)to 4.30) % 
4s Insane Asylum ‘28. 485 99 | 100 |Hackensack—4 4s 1942. FAA Pee Se 4.25 
4s Public Impt 1928----J J&s 99 | 100 ~~" || 4%s Imp 1927-1942... .3&J'_-.__..'....-- 4.25 
6 Basis. rice. n Nominal. o Tax-exempt; under a law approved March 13 1909, and which went into effect Sept. 1 1909, bonds issued after 
that date by , lied corporations are tax-exempt and these. accordingly sell on a better basis. 
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To T (Pe To 1] i lave 
Bonds. | Bid | Ask. |Net.|| Bonds. | Bid. | Ask. | Net) Bonds. Bid. | Ask. Neat. 
m—ds 1930.....-- ce eer 4.25 NEW YORE. (See note bel ow) New Rochelle— | 
| id << 44s 1940__--_- EE in tin 6 (eyte 4.25) | ee } §8 1926-1929.......-- M&N Db 4% \to 4.10 % 
aint apa M&Nj.....- TERE 4.25|\5e Mar 1 1927-1971-_---- M&S/b 4.05 |3.95%| ---|| 5a 1930-1950-____-__- Rh legac: 14.20 
6a School 1927-1954_..J&J|__---- Ree 4.25)\5a Jan 1 1927-1971_..---- J&I\b 4.05 |3.95%| ---|| 448 Mun aed '26-'35.M4&N 0b 4% jto 4.10,'% 
63 Sewer June 1 1926. -2eb SY i nainiadl 4.25 4\%s Highway 1963_....M&8) 110 | 11154] ---|} 48 1926-1930.._.....- M&N |} ¢ to 4.05) % 
6s Pav & Sewer 1926_._F&A)__---- Seameee 4.25|\4%s Canal 1964__..--_--- J&J| 110 11134] ---||_ 3s 1926 to 1933_---- J&D/b 4 © |to 4.05|/% 
Hudson Co—4 4s 1948- “ARO Sea s saalaael 14.15\|44%4s8 Canal 1965._------. J&J| 10644) 108 | ---||New York City— FF 
4s May 1 1950__.--M&N/-.----- |------ 4.15||4%4s Highway 1965--_-- M&S) 106)4| 108)4/ ---|| 4248 Jume:1965---._._- J&D) 105 105%4| --- 
4s @ Park 1959 & *54_-M&N|_-.--- iain: 4.15|\4%s Barge Canal 1945_-.J3&J| 103 | 105 |---|) 448 ery 1926-30...-3& D0 4.20 |--..--| -.- 
4s gold refunding 1935_F&A)------|------ 4.15)\4\%s Bonus 1927-1930_--A&O\b 4%|.-----| --- $368 1900... -ccne-ance 104%} 1054} --- 
4s July 15 '26-34__J&J15)_- es 4.15||4\%s Bonus 1931-1939_.-A&O|b 3.95|3.55%| ---|| 4)48 told) May 1957 Ma 104 | ------ --- 
4s July 15 ‘3574. _J&JIL5 4.15)\4\%s Bonus 1940-1949_.__A&O|b 3.95/3.85% | ---}| 44s (new) Nov 1957-M&N)| 104 === --| ene 
Irvington 5s School "63. -J&D| ea bicet osrislatae 4.30||48 Canal Term 1942___--J&J| 100!4| 102 | ---|| 4348 Corp stock 1967_-J&J| 105 | 105%} --- 
Jersey City—fs 1926. ._..J&D|___-__- Rees 4.15|\48s Canal Term Jan 1946._J&J| 100 | 102 ---|| 4348 Corp stock '26-'32- J&I/b 4.20 ee 
5s School 1942- 1953_A&O}_____- ros aint 4.15|\|\4s ¢ High Imp Mar '58_.M&S)} 10) %| 1054 ---|| 44s Corp stk 1971._.J&D15 105 74 106%} -.- 
6s Dec 1 1931-1933._J&D) 14.15||4s g High Imp Sept "58..M&8/ 101 %| 103 o-- 4\%s Sch & Var '26-"39- J&D\b 4.2 25 14.15%) ..- 
4%s School 1926-58...J&D} 4.15||\4s High Imp Mar 1960___M&S| 101%| 105 --- 4\%s 1960 opt 1930_..__M&s8| 100 4 100%) -.- 
4s Refunding 1928. .-J&J} 4.15 48 Canal Imp July 1960- J&J| 101%} 1034 tout Qa _2icaasaseeemen 1&8} 100%} 100 ae 
4s School 1945.----- J&T) 4.15|\46 Canal Imp Jan 1961- “JaJ) 101%} 103 cacll =Qla0 Beat & Peiscsseas M&S! 100%} 101%] -.- 
4s Water 1961 soca 4.15\\4s Canal Imp July 1961- J&I} 101%} 105 ---|| 448 Mar 1 1964 senaneée M&S} 100\%| 101%] --- 
4\%s Park Mar 1961_..M&s .15\\4s hy be Imp Mar '61._..M&S| 101%| 103 now 44s April 1965- sooce- BO 100%} 101%] -.. 
i} | Fees J&D 15|\4s Palisade Park 1961_.-M&S/ 101%} 10% conti 448 April 1 1966----.- A&O} 100%} 101%] --- 
4\48 1927-30....~-<--- J&D -15||48 Canal Jan 1962-_- J&J| 101%} 10% ---|| 4s Apr 15 1972_..A&015| 101 10144] -.- 
4%s 1931-1963-_..-.--- J&D .15||\48 Highw Imp Mar '62_-_M&S| 10) M4 | 103 ---|| 44s Rap Tr & Wat ‘'74J&D 101 101 4} --- 
4s Water 1932___ meer .15)|4s Canal Imp Jan 1967.-.J&J| 101%| 103 ---|| 44s Feb 15 1927-66 F&AIL5|0b 3% = |to 4.151% 
4s Refunding 1949__._.F&A -15|\\48 Highw Imp Mar '67._.M&S| 101%} 10% ---|| 4s Various 1936------ MeN 4, | ae — 
Keansburg 5s__-.----- .75|\48 Palisades Park 1967..M&S| 101%| 103 con GR Re Beebbso accel Mee | ema 
Kearny 4s 1936-_._-_--- FARA 4.50'\4s Bide constr 1926.____._M&8/b 4.95 aomintel ---|| 48 Various 1956__.-_-_- &NM| 97%i.----- exe 
4s April 1962_.----. A&O -50|\48 Bldg constr '27-'30_--M&8|b 3.95 |------| ---|| 48 Various May 1957- Man 97%4| 984] --- 
448 Water 1931-1962 _M&N 30||48 Bldg constr '31-'39...M&8/b 3.95 |3.85%| ---|| 48 Nov 1958-...-.--- N 97%4| 98%] -.- 
4s Sch Impt '26-'52.J&D 50||4s Bldg constr '40-'49_--M&8|> 3.95 |3.85%| ---|| 4s May 1959-___-___- M&N|] 97%| 9844] -- 
Lodi-—5e 1927-1947.-.... 3&J .50|13s g Jan 1 1956_..-._._-- Ja! eee Se ---|| 34s Bklyn M Sew '27_J&J|0 4.20 |____- ne 
Long Branch 5s 1045-7" “MAN Olas 6 daly 1 1958....0cce+PR]oocees Sas taguca dl omeoll 348 Dock 1927 ex..-M&Njb 4.20 |_____.| .-. 
4s June 1 1935...-_--- &D 50 ||38 @ Canal Jan 1 1959- Tas ee laoanan ---|| 3/48 & exempt 1941__M&N/b 4.25 |to 4.15)% 
Lyndhurst 58 1926-1957__J&J 14.60|| Albany —4 %s '26-'28__._J&D}_-----|-- ont ® | 3 igs exempt 1942__..M&N\b 4.25 |to 4.15)% 
6s Impt . ae J&D -60) 4%s Water 1926-34.._M&N| o 4 | 3%s R T 1948-1950. ee b 4.25 \to 4.15 G 
Mercer Oc Te 1933. . Jad | 3 44s Ces _ aes Asc PRE AS : 3148 g coemps 1952 : Maz ss 89 ——_ 
"|. = aanee }4.10 448 ater 1932... ... 2 ee 3/48 & exemp Od. = 4] oo- 
ee po 8 Co A&O -15|) 44s 1926-1954_..__-- BD)... -<cloceces 4 3s g exempt 1954.__.M&N 884 8941 --- 
6s Road& Bdge '26-'34_ F&A 15 4s “Munic & Sch '27-"63.J&J}- aa 4 3\%s @ Water ex '54..M&N;} 88'4/ 89%] --- 
Middlesex Co 44s '27-'34. J&J 15 4s Park 1926 to '30...M&N|-----.-|------ 4 3%s exempt 1986. __-M&N| 88%} 89%] --- 
68 Road 1926-1931_...J&D 14.15 3\%s Pub Imp ‘27-'34__P&A eo 3s stock “Feo 1954_A&O/} 55 89%] --- 
4s Fund July 1926-1939. | -15 |Albany Co— 3%s Nov _ ae M&N}/) 4.20 |____- — 
4s Road 1927-44___F& PRE |------ 4.15 4s 1936-1937-1938_ -M&N wccccelecocce 4 J 3s g¢ RT 19! 50 exempt _ BE lecsecclecsacs eee 
44s Impt 1927 32, --AAO on ie we apipaliibenel 14.15 |Allegany Co 4s'32-'36_M&S|...-.. ------ 4.15 |Niag Falls—5 se '41-"48 M&N/--.--- -.-.-- +.20 
3s Bridge 27 to '31.-J&J}_-.--- | inane 14.15)|Amherst— 4\%s 1927-29- “Mes eescesloccce- 4 25 4.10% Sewer 1935-50. .J&J/-.-----j.-..-- 4.15 
Monmouth Co 68 1926 Mas RR ea 4 44s 1930-1935...___- I  ccpipehamaeied 4.30|| 4%s Wat May 1'41-'48 EE oo dag Rca caine 4.15 
4%s 1927-1954... _M& 5|b 4.10 |\to 4.20) ‘ 4s 1936-1055_....._...M&S/...-.-|------ 4.30 4%s Repav '29-'33 reg M&N|------|------ 4.15 
Montclair 448 Sch 1941 AKO net edintkaet 4.20 |Amsterdam 5s Wat 1926-37_.\b 4% |to 4.10/% arse Sew '39-'46 reg..M&N/------|--...- 4.20 
44s High ge wh Bldg '44_J&D}_. ~~ TPES. 4.20 Auburn 4s Dec 6'26’'31J&D\b 4% \to 4.05,|% s 1942-1945_______ | a Pes 4.10 
3\%s School 1932... ..- tt ccdanlsgumie \4. 20|} 4%s 1926-1934 ____- JXJI|/D 4% | 4.10\% | Noth Tarrytown (b) 
Morris Co—4s ’ 35 opt ‘05. a4 ie aia | onwees 4.20 Bing 1amton 48 2 & '29_F&A!-.---.- |-non-- '4 || 44s Water 1926-45...A&O}|b 4.10 |to 4.25)% 
4\%s 1942 opt 1922____J&J}_....- oasawe 14.20) 4s Sew Disp *27-'36..-FP&A\|---- . 4 | 4'48 Water See ee aren 4.25 
pierre. 4 4s '26-'42- ieD Fa Ee 4.20 4s 1926-19! <6 SP Fa |b 4% \t0 4.05)% ||\Oneida—4s Water '40-'45.J&J|------|------ 4.15 
Newark— s 1944. “F&A\b 4.10 |to 4. 20) 70 | 4%s 1926-1971_....... var.|b 4% |\w4.05)% | 4\%s Water 1930-39 - a) Se Se 4.10 
5s Oct 1% 26 to 59 A&O1:! 5\b 4.20 \to 4. Z 4% s Park 1926-'37__.__J&Jib 4% | 4.05)% ||\Onelda Co 34s ‘27-" i OO Se eGeE 4 
68 1926-1958___....-- &I\b 4.15 ito 4. 30 % | s Bridge 1935_-_-.-- F&A) sussee S aianaeas 4 Onondaga Co 3s '26-'29._J&J|)-----)------ 4 
4%s Dock 195 == Fea b 4.10 |to 4.20) % Benchion. a - H 5348 1926-1930.-....- M&N b 4% |to 4.10)% 
4s Apr 15 '26- ‘61. A&O15\b 4.10 \to 4. 20). 70 48 ay = OO onece- 4 00 ji > 7a OSS eee 4 
448 School Dec 1°45. “J&D b 4.10 \to 4. 20) % 3/48 & 1927 to 1937_._..J&J\b 4% to 4.15)‘ 4s Maren 1 1929...... Mas ee 4 
4k “Sch House 1959 opt 1949)) 4.05 |to 4.15 ; 3368 Bold 1936........< IR cosseclooece= 4. 15||Ossining 444s 1926-42__.M&8/) 4.15 |to 4.30) 7 
ry Ag RL Sew’'61 op'5l  3e8 : , 05 “4 re 5 G, Buffalo. Co 66 '27-'33..-_M&S8/b 4% ito 4.10\% wrap 1926-29. -M&N ; “6 - ; 25 & 
>. See 1) |to 4.35) % uffalo— 5%s School 192 ai N 05 201% 
Bits Track Elev 1954_F&A|b 4.05 |to 4.20\ % || 44s June 15 1944...J&D15)------ | cacces 4 | Penn Yan 4.358 '26 to '31.Octj.....-.|_....- 4.28 
Vallsburg 44s 1934...J&J|___..-|------ eos 448 Jane 15 1964....0dBD1B) .cccccleccces 4 ||Poughkeepsie— 
wr! _Brunswick— || 44s 1926-1968 rasan’ Dic ansenteeaens 4 || 3%s 1926 to 1930__..M&8)b 4.00 |to 4.05|% 
s Aug 1 1926- Tl aaditledscnsaldauchd 14.20 44s Feb 15 '62 0 1 a Sets 4 4\s Water 1926-52---J&D b 4% ito 4.10/% 
North Bergen 58 1941---J&D|-_._-.-].----- \4.40|| 4s June 15 1926-'30...J&D}----.-|------ 4 [Pees of N Y Authority—-N 
6s School 1926-29....M&8}_..__-.|...--.- |4.40 4s June 15 lS seb atsdesoeseus 4 N.J Bdge 4%s °32-'46 Mas oor 100 , 
6s School 1930-58_...M&8|_....-|..---- \4.40| 34s Park Reg 1927___F a a lead 4 Mok Co 4s '26-'20.F&A).....-|.....- 4.10 
North Plainfie Id 58 1926-1954.|_....-|...--.- 4.40 34s Water 1926-35- M&S : 7 -_ 4 |\Queens County 4s 1927._J&D}------j_...-- 4 
Nutley 5s 1933_........- J& 14.40 Cohoes 6s Ref Wat ‘'26-’ "45 5 J&I\D 4.20 \to 4.50) % |jqueens r— 

Ocean ¢ ‘ity “52 1944- 14.40||Corning 54s 1927-"60...M&S\b 4.15 |to 4.40) % 5s 1927 1931 (coupon). F&A|-...-.-]------ 4 
Orange—5s 1927 to 1932 Jus ES ae 4.20||Cortland Co 44s °26-’ 51- J&I/O 4% |to 4.10/% | 5s 1932-1951 (coupon). F&Aj|.-.-.-j|------ 4.05 
Be PRONE 0G Gac nsoced _, || eee eee 4.20|| Delaware Co 4.20s'27-'52 AKO|D 4% |to 444/% | 4s Jan 15 1933____-- RS ieagE 4 
4s School 1943_._...J&Dj_.....].-.--. 14.20)| Elmira—4s 1935.......- De tennelsdnces 4 448 Municipal 1945..M&s|--.--.-)..---- 4 
4s School House 1934__J&D}__.._ |... --- 4.20 4448 Water 1926-'45._.A&O\b 4% jto 4.10|)% 4s Pub Imp '26-'48__F&Al------}_----- 4 
Passaic 4448 1927-40_...M&S/__.___|.----- 4.20 4% 28 Apr 1 1933-1935- - -- eccbtsclecece= 4.10 4\%s School 1927-45...J&J|_-.---|--.---- 4 
6\%s Gen Imp ‘27-'28..J3&0/_...._|------ 14.20||Erie Co 4s '26-'36 tax-ex J&J} as eae 4 440 1927-1036.....-.- &J aera, eS 4 
6148 Gen Imp ‘29-'44.J&D|_-..-.|------ [4-20|| 4m 1945-1953... M&B|----22]222-22 BR  dpereane Tiisescathessons 4 
5\%s Gen Imp ‘45-51. .J&D)}.....-|------ )4.20||Franklin Co 4s °'31-'40- Mics gengaslecnsgs 4.15|| 4s Imp Sch &c '27-'47__J&J}------|------ 4 
5s Imp 1926-1948.._..M&N/.....-|..--.- 4.20 |Fulton—3. 40s 26 to '29- J&D) b 4.05 |t04.15)% || 3%s Ref 1933 opt 1913_J&J}_-----|------ 4 
4\%s Refunding 1944._M&N]/_..__-/...--- 14.20 |Garden City Rockland Co—4s ‘26-'34.M&S/} 4% to 4.10\% 
Paterson 6s 1926 _. pL icécdatlneecns 4 4%s 1926 to Seiacemd Jas b 4.05 |\to 4.20\% || 4s '26-'38 (reg)__- F&AL5\O 4% |to 4.20 & 

Kgs 1927-1934...... M&N ..|4.20||Geneva—4s a "aco acandcelecesse 14 |Rome—4 \s Sept 15 1931- is eRe aeetay 4.15 
54s 1935-1959- -_M&N| ._- 14.20|/|Glens Falls- s ref sewer| 544s 1931-1941... _- 6b 4.15 \to 4.25 
448 1933 to 1944-..-M&N ‘ 14.20|)| Aug 31 1926 #1638 Sa a da F&A D 4% \to 4.05\% Rye 5s Mar 10 ‘27- 35-7 Masl 4.10 |to 4.2 z 
4s Feb 1 1945...-_-_- F& }4.20||Groton 6s Wat 26 50..M&N b 4.20 |to 4.60,'% |\Saranac Lake 4s 1926. eating etre. 4.25 
4s N © Hall 1926 to '32- Tad 14.1! 5||Haverstraw 4 12s '26-’ 37. M&S b 4.10 |to 4.20/% || 4.458 Fire House '27-'39F&A/b 4.25 |to 4.35\% 

Perth Amboy 4s Apr 1944__|_____- 4.40 Hempste: ad Un F 8 D No 1— | \Saratoga Co 5@ 1926-1941___.|.----.-]_-..-- 4.15 
4%s Water 1927-29..M&S26 4% |to 4.15 % | 5s 1926-1929_...___- J&JI.b 4.10 |to 4.20 % |, Saratoga Springs 
4%s Water 1930-34. .M&S2)|___....|....--| 4.50|| 68 1927-1930 -.......- M&BI6 4 10 |to 4.20 i> 4\%s Park 192 7-40... A&O'D 4.10 to 4.15) % 
4%s Water 1935-64..M&S2|______|___._- 4.50|| 68 1931-1954 -.._.__-- DRI oesanuleovnsee 5|\Scarsdale 44s 1926-'45. -J&D 0 4.10 |to 4.25, ) 
tis ony he | PE ser-negi-°-7°-|-2°°"° . 401 Hudson 4s '26-'27- ME&N U 4.05 |to 4.10, ts wrens 3 ra )eae- 33- pew b 4% \wo4 05) 9 he 
So *) ee bape udson— s 1927-1031._...... » ae ie ip 
Plainfield—4s 1926 to’34_J&D)|_...._}_--.--- 4. 20)| s High Sch '26-'32- A&o! b 4.05 |to4 201% ai35 } ion6-i8 ae | a Coane : 
Os DWEn0G! 19G0.. <<. MBM cccccsloscess 4.20) mi 5s '29-'53..-J&J hy Re Pe 14.3 4s Oct 15 1926-"44_-_A&O15 af wee 14 
444s 1926-1962 various____.|b 3.50 |to 4.20, %__||Irvington 4.10s '26-'36.-A&O\b 4.10 |to 4.15)% \Schenec Co 4\4s ‘42- an aticmdinainntiie 14.05 
Ramsey 5s Water 1926-1940. -| ee ayape} 14.50) |Ithaca 4.30s '27 op var...J&J|_...../|------ |4.10)|Solvay 44s 1926-'40____F&A‘b 4.15 |to 4. 50| % 
“— Bank (Borough) | 444s Ref Water 1942. __J&J a ae \4.15||Somers (T) 4%s '26-'53-M&N bd 4.10 |to 4.35 % 
4%s 1926-1953_____- M&N\b 4% ito 4.25) ---||Jamest'n 4s Mar 20 '43__A&O/__.__-.|_.--.- 1.0: Bllste suben Co 4s '28-" 37. i iccnnsinia hed 4 
Betectic Id os Saath 31. tg oA papeners f a bs 1926-'29-, -|b 4.05 \to 4.15 Ps ! [Suttork O 043 § 1926-32. J&J| paces 4 
swood 5s v 8 . 2 osol4 8s Oct OR EES ES 
Riverside 5s 1926- 1933__A&O 00|| Johnstown 4 4s Dee i936" 37 b 4.05 |to 4.20/% | \Suilivan € 1o—4 Ks I) 556 ee Sore 405 
Sea Isle City 5s 1943_.._._FP&A}|__ 44 |\dKings Co 4s May r 1 ‘26-" 44...\b 4.05 |to 4.15}% || 4%s Highway 1930-45_A&O)|_....-|...--- 4% 
Sou Orange—4s '26 to '44_J&J 5|| Kingston 348 ¢. 5736. _A&KO\|b 4% _ |to 4.10) % lIsytesnee ft 448 1926-35 Vartous|.....-|......|4 
omens 4 76° § Sch 1941._- reel wer 4 me 1026- ioaa. b ‘ 05 - + it “a it ie Moz ie 1926-1938. .- 4/2 4% |\to4 OO” 
SR IES PEN i] s Sch Ak REE 5 jto 4.15 g ¢ fates % | 
Trenton | | Madison Co 44 ro eats 29 Feb 1|b 4.05 |to 4.15|% aie. June ee *26-34- Tepe 5b 4 — 10 
548 Oct 1926-1951..-A&O}___..-|.----- 4.10)| Mamaroneck | Td M4 5'30-64 &5 pitpneubbveses '4.20|| 438 1926-1944. M&N|_.--.. consol S 
4s Water 1943___.._/ pet eee 14.10 Mamaroneck Un F 8 D No 1— | || 4s June 15 1926-'44__.J&D15)\___-__]_.--_- 4 
4\%s Schoo! 1930-60_.._M&«8S 14.10)| 5448 May 1 '26-28.._M&N/b 4.10 |to 4.15)% | 4s Refunding 1929....J&Dj__...-]....-- 4 
4s City Hall 1939_..-- SS nearer 14.10 5s May 1 '29-'52._._M&Ni/-_..-.-- _— It 30 3\%s Water 1928_._.-_. i: Gimeehémmeed 4 
3348 Sch Nov 1 1929_-M&N|__--7-|_- ~~ ~~ 4.10||Middleport 4.358 ‘26-42-J&D|b 4.15 |to 4.35| iat ga Co 5s 1927-1930-.-M&Si|b 4% |to 4.15) % 
Union C ° a i ae | PRE eee 14.15] 4.356 Sewer '26-'39_..J&D\b 4.15 |to 4.35|% |!'Tonawanda 4448 1927-42_J&J\b 4.10 |to 4.40/% 
4s 1 : ape as |4.15|| Middletown >.  . . 7) -aeeet see 4.10) 4%4s Sewer 19 26-1953. _J&J\b 4.10 |to 4.35|% 
4\s Road& Bdge’ 27-47 F&A|_ \4.15||Monroe County— 5s Water 1926-1950. --J&d b 4.10 \to 4.45|% 
4s Park 1927-35. _J&D1! 5} - 4.15|| 48 1931-1944_.......-.- a 4 448s Water 1926-1950__J&J\b 4.10 ito 4.60 % 
4%s Park 1936-'37..J&D15)__..__|____-- 4.15 |)Mt Vernon an b> 2 el es Pee 14.10 8 Les Street impt 1931. Jas eeonee leeoooe 4.50 
4s Beco te 1942 5038 Ss ; 4 Se aa }4.15 54s 1927-1934......- aeo ecce ---|4-20||Troy— ol 
“%s June Se eG Geeeen 14.15 s 19: a a - 4.25 6s 192 a b 4.10 “4 
vould ur on * e Newark. | atts 1935-1 ‘oa3 ss cl wR ae aa 14.10 4h pag cha i Fe pd: F&A Db re 4 4051 % 
Le Dt 448 '26-'28-J&D)_..__- |------ \4.50)) 4348 1926-1943-_.-_.. ...|6 4% |to 4.10) % 44s Feb 15 1926-1957. _- - ib 4% £0 4.199 
_ . schoo é a | See Eee 4.}¢ § am ~~ c 5 
5a June 15 1926-'60_-.J&D|_..._.|_..._- I4.50|| 4s Sewerage 1950-55. MEN LET: sit Ia:08l| deseus 1 1006. oa 
West New York 5s 1936_.-M&S)_..___|...... \4.40| 58 Jan 2 1927-1928....J&J2\b 4.05|to 4.15) % | 3is Water 1996-36... J&3|b 49%, |to 4.051% 
Wildwood 4348 1927-'57-F&A)_..._.|....-- 4.50)| 5s Jan 2 1938....___- — esapaie mee 4.20||Utica—4 4s 1926-35.---M&N|b 4% |to 4 101% 
NEW MEXICO ‘wor Co—4 48 '26-'29 #3 cited osesee : sige Pub — +} ot 4 “080 b 4% |to 4.101|% 
-S&A|.....-|------ | *ub Im - Y, G, 
4%s Ref 1953 opt 1933..J&J)_...._)_.....- 4.50)| 5s 1931 RT in newer SS Monee: 14.05|| 3 its Nov 1 Pos 26-35. Slee > re bet Ht a 
‘ Det 1G 105e Opt 22-ZAD|------|------ 4.50! 4148 Ref 1996- 1928.--M&B)---- - -| 4 || Wareaw Union Fr 8 D No 10—| a 
o - aS eee .30 y OER =— GRR EEE | 98 20-1942. ....... ( | 
4s Highway 19 Se he b 4% \to 4.25|% rity ie roar os as al iY re ISAS initia | { Waterton aie i0da sad eS.50 €-86 Pio 
Albuquerc ne 4358 1929_-Ma&s|_.. 2.) 2 \4.40|/| 4s 1935-1946 - pennesnadienannel 4 || 44s 1926-1953_______- J&I\b 4% \t0 4.15% 
5s W Dec 1962...-- JED D| aeoseclescess \4.55||_ 3448 Court House *30-Me8 s catatetinaallnentedetiel | 4 5s 1926-1945...------.J&d\b 4% to 4.20 % 
wo | lg [Naseem tes, Geottar Sag £08 fs 0 || BEAT Ses MENS ae lescaate 
2822008eGcag)cccccol|coeoce 8s ° 8s ‘wer ecco 
Bocorro Co 5s "41 op °21..-A&O)______|_____- diag Wat Imp oisaae cs eS b 4.05 | abt: 14°10)! b 4% |t0 4.05) % 





| Fyne d Now part of 


ote.—Owing to money conditions and 
different basis for each individua] maturity. 


to give the range from 


indicate that the 4%{s due 1925 would be on a 3% basis 


New York “yf ee Flat price. mn Nominal. 
e 


For instance, 


Lack of space does not permit us to 
the earliest to the farthest maturity. or it 


; the 4%s of 1926 ona 3% 


ve the ged for each se 


334 % basis: t 


he 4%s of 1927 on a 3% % basis, 





emand for the shorter maturities New York State and in faet all municipal issues have been selling on a 
parate maturity and we are com 


lied, theref 
bends due 1925-1928, selling on . 4 to 3. woula’ 


5% basis would. 





1926. ] STATE AND MUNICIPAL BONDS 53 





























































































To F , 
Bonds Bid. | Ask. Net. Bonds pia. | Ask. t@8. Bonds Bid. | Ask. |e. 
Watervliet 6s 1926-30-_-..Var|------|..---- 4.30 Cincinnati (Concluded)— OKLAHOMA 
West Seneca 5s '26-'38___A&O}_..-..|.-...- |4.50||  *4%s Sew Sept 3 We EE kedndsngoned 4.15||44%8 Oct 15 1926-33.-A&015|b 4% |to 4.25 % 
Westch'r Co 3 4s '27&'28 J&D}|-_.----|.-_--- \4 3.65s g Feb 1937_-_-- Rasika aa mares 3.80|\4s Funding 1926-27__._F& Alb 4% \to 4.251% 
5}48 1926-32 reg....-- (RBS! aeaeeor. 4.15|| 344s Water ‘45 op 7, -eae BEGIN PEE 3.80||Canadian Co 4s '27-'31__P&A/_..---|------ 4.50 
Se 1939-76_.._......- ERS saya 4.10\| 3s Water 1939 op '19_F&A)_-.-.-|--..-- 3.80||Guthrie 6s W W 1943.___A&O}______|____-- 5 
58 June 1 1929-54____J&Dj_-----|_._--- 4.10/|\Cine 8 D *4\%s 1084 AROig a 4.20||Muskogee 5s Sew 1936--M&S]_.-.-_|------ 4.60 
4}4s San Sew '33-’82__J&J|_...--|--.--- 4.05|| 48 1936 opt 1906_._---} «BR soaRe 3.80 Oklahoma City— 
4%4s Parkway 1962-86_ Z&D ieusoubsouds 4.10|) 344s 1940 opt 1912 NO centbesheeenio’ 3.80|| 5s 1937 opt 1922_...-- SS ae See 4.48 
4s Co Bidg 1927-44. _A&O}___.--/_.._-- 4 |\Cleveland *5 4s 1940-70- <e0 SST aes: 4.25!| 5s Water 1936._....-.- eS SASS Re 4.40 
4s Co Bidg 1927-60 = Maal 222|222222 4 6s 1932-1933__.._._-- Bi pscondlensuss 4.25|| 414s Sewer 1936_-_-_- FER). ccnnclocncee 4.40 
ce je e060 eee 4 *54¢s Pub Hall 1970-3uD See Pe eye ee 4.25 44s Water Works 1941. fs, a ee 4.40 
White Plains—4s '26-'28_F&A]_.-.--|_--_-- 4.10|| *5s WW 1936-1968_--J&D|b 4.15/to 4.25)%  ||Okla City 8 D 4s 11933. --3&J OE. WORE 4.40 
4%s 1935-1959 (reg)..M&Sj_...--|_-.--- 4.1 *4%s Grad Cros '30-'54 A&O}....--|------ 4.20]| 5s 1926, 1930, 1931-...Var|.-----|--.--- 4. 
5448 Sch 1931- 1936... A&O EES ee 4.20] *4%s Paving 1929-34. -J&D eecbonldstese 4.20||Okla Co 4s '26-'33__..J&D)b 4.25 |to 4.40/% 
3s Water 1931_....A&O}_-...-/___..- 4.10|| *4%s Sewer 1930-49. --J&D}-.----|------ 4.20||Okmulgee 5s Mar 15 1943-_--_|.--._-|----.- 4: 
Wolcott 4s Jiy 3 *26-’ as wy sei \4.50 *4 Ks St Imp Feb 1 '34- ES 26 ae ~~~ 714.20) Payne Co 4s '26 to '29- 4&0 b 4% \to 4.50;% 
Yonkers *444s March 1949___._M&Sj_._-__]_..--- 4.20||Tulsa 54s 1927-32_____- tS page! piles: : 
54s Jan 1927-1961_.__.A&O}-_----- 14 20 *4 4s Fire Dep '26-’ 30 AXO\b 4.15)\to 4.20)/% 5s July 1946________ P& 7 PE RSE 4.60 
Sr98 July 1 1926-62..._A&O|b 4% to4.10/% || *%4%%s Fire Dep ‘31-'55-A&O|b 4,15)to 4.20) % 514s Wat & Park '30-'49 F& Aj _-----|----.- 4.60 
ane Mar 1 '27-'56_.-A&O|b 4% |to 4.10) % 44s Clark Av Bdg '42_A&Q}_.----|------ 3.80}! 5s 1933-1947______.._F&A|b 4.40 |to4.50/% 
Apr ril 11927 - -----A&O wires wedecahts ¢ 4%s Park 1938....---4 Sc egdlinn wins 3-80 OREGON 
926-19 &O|b 4% |to 4.151% 4%s 1926-1935__.....M&8)/) 4.10 |to 4.20|% | ||434s Highway '27-Apr’44 A&O|b 4% to 4.20\% 
0 ORTH ‘CAROLINA 44s 1936-1950. ....-.- M&8)/d 4.10 |to 4.20) \4 448 1926-1944 (s-a)_...A&O|b 4% |to 4.20 i 
i): See Se -----.|4-45]| 4s Park 1929-1931 ----. ARS! eegee 3.80||4 48 H'way '30-'35 (s- id. Sa waceuslctadat 
4s School 1927-46___-_- T&I|D 4.25\to 4.35) % 4s Grade Cross'g ‘30- “AKO EE TERE 3.80)|\4\4s H'way '36-'49 (s-a)_A&O]_-.----]------ 41 
434s 1927-1962_________- J&I|O 4.25\to 4.35) % Cleveland S D *4 148 , ° * =a sae 4.15|\4s Highway 1927-42__.__A&O|b 4% |to 4.20 
4s Refunding 1950_-_-__-- Ph éescnelesoand 4.30 OS 346 TRO C8 BOER accagasloccesctnounce 4.20||\48 Highway 1926-41_..._.A&O|b 4% |to 4.20 
4s Building 1951_______- i pesensiobakien 4.30]; 4s July 1 1932........ gas iain 5 cake oom 3.80 4s Aug 1 1928-1933.._..F&A|b 4% |to 4.10|% 
Albemarle 6s 1927-38____F&A\|b 4.60 |to 5.25) % *6s 1926-1928________ a Peppa 4.25|| Albany 5s ref '31 opt '21-A&Q|-..---|------ 5 
Asheville 5s Ref 1941___ _J&Jj_-_---]_----- 4.60 *6s 1929 to 1935____- JED ae eS 4.25||Astoria 5s 1953_._.__-__ (ES! See 4.90 
58 School 1943_____._- Ju) TEESE, ES 4.60||Cleveland Heights 8 D—-_-- 54s 1926-1949_........ |” es Seelere 5 
aise 1926-1957 _-..... J&J|b 4.25 |to 4.65) % *6s 1926-1959- A&O)|b 4.25 |to 4.40|% Baker C ity 58 1934__--- TN. ccancltonwsad 4.80 
5s Street 1927-36.._F&A b 4.25 |to 4.65)% ||Columbus *6s 1949-57._M&Sj_-..__].-.._- 4||Clatsop County 5s 1934_A&O/}-_-.----]------ 4.80 
4%s 1926-1929____._ M&NI/b 4.25 |to 4.40) % 5s St Impt 1927-1932_M&8/b 4.15 |to 4.25) % Columbia Co # "20-84. eiocoeaclotunad 
4%s 1930-1965_____- MME casandlnentce 4.55 4s Sewer ‘33 opt ie ME a oc maied oc ceca 3.80|| Dalles City 5s 1926 __- _M&N)b 4.70 |to 5% 
Buncombe Co 5s '26-'46__J&D|b 4.25 |to 4.60) % 4a Wat W *45 opt ‘20... M&S) ....../--....- 3.80||Eugene 5s 1942________ i” as See 4.60 
4%s Funding 1939__.M&S|---..-|_----- 4.60i| 3s 19033 opt 1913....J&d)--....|.~.... 3.80||Multnomah Co 4s '32_J&D/b 4.25 |to 4.30 
6s Bridge 1928-37____A&O]_-----|_----- 4.75||;Columbus 8 D— 4\s Bridge 1931-1944_J&D)\b 4.25 |to 4.301/% 
lotte—5s St&Sew' 29 | ee See 4.35 *5s 1943-1952-..-.-.-- a 4.25 4s Bridge 1945-1955___J&D|b 4.25 |to 4 30/% 
5s School 1927-46____- P&A\D 4.20 |to 4.40) % Ouyahoga Co *6s '26-'39- A&O)b 4.15 |to 4.25) % 5s Road 1926-1939_..M&N|) 4.25 |to 4.30|% 
5%s Fund 1927-29___P& Alb 4.20 |to 4.35] % *5s Bridge 1926- a7... A&O/b 4.15 |to 4.25) % Multnomah Co 8 D No 1— , 
5%s 1926-1930__. _- Mae b 4.20 |to 4.35) %_ %5s Ref 1926-1932..._.A&Oj-....-|..-..- 4.25 4\%s i“, 15 '28-'39__J&I15)b 4.25 |to 4.30 % 
64s 1931-1948_._._._..M&N]-----.-|------ 4.50|| *5s Ref 1932-1939--- -A&O DRED BERRY 4.25|| 4s July 16 5 '40-" 45_.--J&I15|b 4.25 |to 4.30)% 
444s Water Mar 1035. J&s ES 4.35|| 4s Ref 1926.......--- Se 4 || Portland— : 
44s Water Oct 1 '41__A&O}------.------ 4.35'| 48 1926-1941 _____... ARO 3.80 |to4% | 54s Aug 1928_______- F& Alb 4.20 |to 4.35 
ais Wat & Sew 19437 UR ee Re 4.35||*Dayton—5s 1926-32_..M&N/) 4.15 |to 4.25)% | ba arb Dev 1926-50. M&N\|6 4.30 |to 4.45 
mer ry Me Sew&Lt'41_J&Ji-_----- saocaleeeu *6s Gen fund 1928_...A&O]-.-----|-.---- 4.15 44s Dock 1943__....M&N|b 4.25 |to 4.40 
4s Fund ° 26 to 1940__J&J\b 4.25 |to 4.59) % *5\K4s W W Imp 1944_J&Dj------]------ 4.25 4%s Oct 1926-47....-/ A tO b 4 25 |to 4.40 
5s Water 1927 to 1945_J&J|b 4.25 |to 4.55| % *58 W W Imp 1945... FP&A|------/----- 4.25 4s Water 1937__.___._M&N|D 4.25 |to 4 40|}% 
5s Fd & Sewer '26-" 39_F& Alb 4.25 |to 4.50) % 4%s Bdge 1927-1951_.M&8/b 4.20 |to 4.25)% _ 4s Water 1936- 1955_._M&N/|b 4.25 |to 4.40) % 
Granville Co 44s '39._.M&N|---.--|------ 4.55 #4448 W W Imp 1940__J&D} ------|------ .25|| Pt of Astoria 5s Har '26-29J&J|------|------ 5 
Greensboro—5s peptone 4.55||_ *444s Bdge 1933-39._A&O}------|------ 4.25|| 5s Refg 1955_---.- Ss cubkbelotaaaal 4.90 
5s Aug 1 1942 W____- | Re ee .|4.60 Dayton 8 D 5\%s ‘41-61 Mes ES __...-|4.25]|Pt of Coos Bay Harbor §s_.-.|------|------ 5 
4%e 1928-1963__.._._. J&I\D 4.40 |to 4.50) % *5s Mar 16 '26-'46._M&S16/0 4.15 |to 4.30) % Port of Portland 
4348 1927-"320.......-- P&A!|D 4.30 |[4.40% _||East Cleve *5s 1926-29.._A&O]) 4.15 |to 4.30) % 4s Dry Dock 1934--.._. BOT ccnccelsnsawe 4.50 
4348 1931-"65......... OT RE RS 4.45 *5s St Impt 1930-35. _-A&O}------]------ 4.30||Salem—5s ge over Pe 7) San REA ERTL 70 
4s Water Works 1954. -J&5 ARR | Eee 4.45||East Liverpool—4s 1940_J&J|--.-.--|------ 3.80 PEN SYLVA : 
Greenville 5s W W ‘58. -F&Al------|------ 4.50) Elyria 4s 1926 to 1938___J&D)}b 3.80 |to 4% _ ||58 July 1 OS 1 Sete C383 114 116 o* 
fredell Co 5s Aug 1 '42- rea Rs SE 4.50|)| 58s W W 1929-1946_.._J&J/------|------ 4.50)|4%s Dec 1 1951____----J&D}------ 106%] --- 
4%s 1929-1939___.____ asc Ss es 4.55)| *Findlay City 8 D 5s'26-’27J&J| ------|------ 4.50 44s July 1929, 1934, p80, 
4 Ss 1940-1950____.__ il <nwEnelmnebued 4.60)|| Fostoria *5s W W ‘27 av M&S Se ae 4.60 | | | ESS J&I\b 4% |to 3.97) -- 
Lee ©o 5s Road 1952- = GEN SR eh 4.70)\|Franklin Co *5s ‘7 29. | Pe Peeper 4.25)\4s Highway 1930, 1933, 1935, 
Lincoln Co 5s 1943 & '48 _J&J|------|------ 4.70|| *5\4%s Hos&Bge '27-'35 F&A\b 4.15 |to 4.30) % "37,'40, 42, 45, 50,'52} 99%) 100%) -- 
58 Bridge 1937-1951___FP& Aj ------|------ 4.70|| 6s Rd May 2 '27’- 31 M&N3)0 4.15 to 4.30) % __||4s Highway 1941, 43. 4a . 
Mecklenburg Co— __||Hamilton Co *4%s 1943_F&Al------|------ 4.25 EG Ma. cid oth ca aherlacel ae b 4% \to 3.97|% 
6s Ref Nov 1950_---_- ae Powe 4.65 4Xs Oct 1 1939. ioe -T Ee Te 4.25|| Allegheny—4s 1927... --_ J&J 64.15 to 4.25) % 
Pitt Co 5s 1926-36_____- PE eannabeneeda 4.60)| 4s Sewer 1926- 2 Se Sea eee 4.20 ry Street Impt 1937..M&N| 99% 10074) ae 
44s 1943-1947_______ | mn Meera 4.55|| 4149 Sewer 1920-'45_______|------]------ 4.20 8 1926 to 1931_-._A&O|b 4.15 |to 4.25)% 
5s Fund June 1959... J&J EE SSE 4.60|| 4s C H June’36 o "6: -J&D RE Areas 3.80 Alied gheny Co 4\s '43--M&N 97 984] -- 
Raleigh 5s 1927_________ CS es, 4.30)|Ironton *4%s W opi [=a ee 4.50 4s Road 1939_...-..-- at 97 98 44] --- 
5s Munic Bidg 1939_-___J <3 seoeedabaped 4.60 Labyweed 4148 Mh. osccortkutscenas 4 4s Bridge 1942___.-.-. Pe 97 984] --- 
5s Impt June 1 1944___J&D}---.--|--- “.-|4-60]) 4348 1926-1939. .....- A&O}b 4.15 |to 4.35) %, 344s 1932 opt 1022.-- MAN 97 98 4 
Rutherford Co 5s '26-'52__J&J\b 4.30 |to 4.60) % *4 a8 Oct 1045...o<<se ER ain al adie 4.35)|| Altoona—4s '34 opt '14.__J&J| 97 984] -- 
Salisbury 6s a "26-35 J&I\0 4.30 |to 4.90) % *5s Park & Imp '26-'41_A&O)\b 4.15 |to 4.40) % 4s Ref 1936 opt 1916...J&J| 97 984] -- 
6s 1926-1941 _____ M&N(|b 4.30 |to 4.90) % *Lawrence Co 5s 1934...M&S/__-_-.-.-.|------ 4.40 4s Highway '37 opt, 32 1R3 97 9814] --- 
Surrey Co 68 May Ss Seat Rig 4.85)| Lima— Altoona 8 D 48 '27 to'35_A&O| 97 984] -- 
Wake Co 5s Fund 1948___J&J|------|------ 4.55 5 4s Sewer 1926, OP a b 4% |to 4.50! % er 8S D 5s '30,'35, y 
Weldon 6s Jan 1927-1942-___. b 4.50 |to §.25|% || *5s Sewer Feb 15 '27-'51__-__|----.-|------ 4.40|| °40, Siete: J&D|b 4.15 |to 4.25 
Wilmington— *44¢s Oct '26- dct °20..A&O\|b 4.15 |to 4.50) % mation k ‘4s '26-'44. M&N|) 4.15 to 4.25 
5s Ref & Be 1965...-A80 eee oe 4.55 3 \%s Ref '30 opt '25 Gt | A Epeprage 4 4s 1926 to 1935_--.-- M&N/b 4.15 to 4.25 
4%s 19 ase &O)\b 4.25 |to 4.55) % Lorain 5s 1926 to 1932-- J&I\b 4.15 |to 4.40) % Cambria Co 4! ie ao charter b4 15 to 4.25 
$335 We Weve Sew '48_ “AR Sea BPS 4.45)| *5s Ww W Ref '26-'27_._M&8|b 4.15 |to 4.40)% ||Chester—3 4s 1929------ J&I\b 4.15 |to 4.251% 
at & Sew 1052. .J3&J|-----.-|--.... 4.45|| *6s Fd Sep 15 '26-'28M&815)) 4.15 |to 4.40) % 4s "37 op’ 97 tax-exnipt JAY 6 4.15 |to 4.25 
hy Ft =e 6 eee eee 4.35|| Lucas Co 4s C-H 1944___M&8}_----_-|------ 3.80|| 4s 1935- SIR tence J&I\0 4.15 |to 4.25 
Wileon—4 %s 1927-'57___F&A|------|------ 4.75|| 4%sW&SSepl0'26-30M&810|\5 4% |to 3.80|% __||Chester 8 D 4s '32-'47-'42_ |b 4.15 |to 4.25 
Wiaston-Salem— 44s W&SSep!0'31-35M&8I0) - ---- -|------ 4.25|| Easton—3 4s 1928 - - - - -- A&O}b 4.15 |to 4.25 
@8 1927-19082..........- CS 4.30)| *5\%s Wat Sup '27-'30._M&S|-.-----]------ 4.25|| Erie—4 4s Sch 1927-'39_A&O)\b 4.15 |to 4.25 
58 1933-1936___...___- ES eye 4.40||Mad et FE (in ¢ ‘Mncinnati)— 4\%s Ref eee opt 4. Jas b 4.15 jto 4.25 
5s gen impt 1944_____- i tatddtndnae 4.50) __ 58 1932 opt 1922_--_. _ _. a ae 3.90)|| Erie 8 D 4s 1926-'38_-__-- & Alb 4.15 |to 4.25 
5s Sept 1026 1967... MSG aa Sey 4.50 mY tta—*44s '26-'33_J&D)------|------ 4.50|) 44s 1926- 1937" sda ase A&O\D 4.15 to 4.25 
4s July 1 1942_._.__- CS a eae 4.40)| | 3%s 1931 opt 1911_... F&A) ------|------ 3.90|| 44s Jan 1 1936-1946--. --- b 4.15 |to 4.25 
4s July 1 1952_____-_- ituiceinedaéd 4.40)| Martin's Fy 5s '26-'44_.._M&8|------|------ 4.60)|| Fayette Co 4s Road ‘26. -BR0 b 4.15 |to 4.25 
44s 1927 1933 ienédeon oS | .-..-.-|4-40)}| Miami C onservancy Dist— : te A&O}|b 4.15 |to 4.25 
44s 1933-1973-_.-____- J&I b 4.45 |to 4.50,% 54s (1 to 5 yr mat'y)__J&D b 4.25 |to 4.50, %__| Harrisburg— 
68 im TH 15 '26-"30F&A15|0 4.30 |to 4.50) % 5 4s (5 to 10 yr mat'y)_J&D|------|------ 4.55 4s Aug 31 1926- ‘32....M&8 64.15 to 4.25 e 
NORT H DAKOTA 5 4s (after 10 years) . < Mia Seesieree 4.50)! 4s Pub Imp '27 to '36_M&8)b 4.15 |to 4.25 
6s Farm Loos 1935, 1940, 1945 Middletown 4s '30 op '20_F&A\ ------|------ 3.80)! 48 May 15 1927-1953..-.--- 64.15 |to 4 25 
TR Rees Eo are J&I\b 4.40 |to 4.60|% Montgomery County— _||Johnstown 44s 1930-. ~~ - b 4.15 |to 4.25 
6s 1945 & 1948 ser C___J&J\b 4.40 |to 4.75) % *5s Fl Emerg '26-'42.._J&D). .--.-]|------ 4.25 4s Building 1930 opt. _M&8)b 4.15 |to 4.25 
5s July 1928-1933_____J&J|b 4.40 |to 4.60| % _||Newark *4%s 1927-41... A&O}------ -----|4-50|| Lackawanna Co 48 1944. F&Al\b 4.15 |to 4.25) % 
Grand Forks 5s - _May » 4 | Sees MEER 4.65|| Norwood 4s 1930__.___- (\ " Pe Seas 3.80)||Lancaster 3s '38 opt '25_A&O/|b 4.15 |to 4.25 
HIO (See footnote *) .|| Portsmouth 48 192#-24-.. kD SEE ES 4. 3\%s Sewer 1934__---- M&S\b 4.15 |to 4.25 
ge 192" 1932 i catahinnasbe 4.15|| 6s Sewer 1927-36___..- BE sn oc: mill ania 1.50||Lanecaster S D 4s Ma Rha yF -|0 4.15 |to 4.25 
*Akron 6s 1926-1940- ---A&O 64.15 |to 4.35)'c_ _||Sandusky 5s 1926____-__- Pea PS Kner 4 Lower MerionT wp4s, 8|b 4.15 |to 4.25 
*5e 1926 and 1928_-_....Var/------ 2 4.15||\Springfield *5s 1926-1934 b 4.15 |to 4.30) % MckK'p'ts D 44s *26- Sack b 4.15 |to 4.25 
*5s Water 1926-1953- “AKO b 4.85 |to 4.35)“: 4\%s 1926- 1930 M&S b 3.90 |to 4% |. Mercer Co 5s '26-'47_. F& Alb 4.15 |to 4.25)% 
*5 44s 1927-1929______- Cc dcadwiintins 4.15]| 4348 1931-1935. ......M&Si...-..|-...-- 3.90)| Norristown 8 D 4% s 1943. Jeu 40° to 4.25) % 
*5 448 1930-1937_...--- J j pencaslonsens 1.35||Springef'd 8 D *5s '26-'39_J&J2)------|------ 1.30|| Philadelphia 4s 1937 oS PRR 98 9S} -- 
*5 448 1938-1951... -- ae pee 435 Steubenville  e) 2 8 °° ape eeeeee 1.50 FS  % | pete rs) 104 105 ae 
4%s 1926-1947_.....- A&O)\b 4.15 |to 4.35) % __ Summit Co 5s 1927- 30- J ponstbinenene 4.25 4\%s May 1948_.....-- J&J| 104 105 ooo 
*4%8 1936-1955__.._.-A&O}------|------ 4.35|| 53 Road Imp 26 & . oe ae ee ----|4-25|| 4348 Nov 1 1948_-___. J&J| 104 105 woe 
*4 W W Dec31'26-37.JD31|----.-|----. .|4.35 “ Road Imp '28-'35..A&O}-.-.----|------ 4.25 4\%s Sept 16 1975...-- 4 100 100%] --- 
4s Water Works 1942._A&0/|) 4.15 |to 4.35\% S) 35) | eee Ree 1.40  y. 3.. =e 97 98 ooo 
Alliance 4 \%s 1927-1932- ~J&D/|b 3.80 |to 4% Toledo *5s W W '37-'44_ F&A) -.-.--.-.-]------ 4.20 6 EES Beate scneveseus a3 97 98 oce 
*58 Water Dec 15 1926-1950|0 4.30 |to 4.50) % 5s Sept 1926- 1943. Mas ~---+-|------|4-20)| 4s Jan 1 1946-----.-.- J&5) 97 98 | --- 
Ashland— *§s Gen Fund 1929_._FP&A/------/------ 4.20 4s Feb } ) =a J&J i 98 — 
*5 14s WW Imp ‘26-44 A&O)D 4.30 |to 4.60| % *6s Pub Wharf 1960..M&S8]------|------ 4.20)| 48 Nov 1 1966-.....-.- J&JI| 97 98 — 
Butler Co— *5s Sewer 1949_____- C ee ae 4.20 4s July 26 1972.......- J&J) 97 9s » 
*4 4s Fl-Elmer '26-'31 M&N| ------|------ 4.25|| %4%%s Sept 1 1928....M&8/--.----|------ 4.20|| 3s July 1932_.-...-- J&J\b 4.10 |to 4.20 3 
Oambridge—4 4s '27-'34_J&J)------|------ 4.60 *4\%s at 1932-34... _J&J po tanienenes 4.20) 3s July 1 1934....... J&I\b 4.10 |to 4.20)% 
*5s Sewer 1953. sl Cee ee 4.60 4\({s Bdg '28, '33 & '38_F&A)--.----|------ 3.89 Phila 8 D 4s '26-'43__. _J&JI|b 4.10 |to 4.20/% 
*5s Sewer 1931-37 __._-_M&8|-_-----|------ 4.60 4s Park July 1 1942.._J&Jj--.---.-|------ 3.80 O8 SURE IP eh ocnescees J&J| 98 es | ace 
Osanton—*5s Sew 1953..M&8) ----..-|-----..|4.35 3\%s Refund’g 1930..M&N|------|------ 3.80 Pittsburgh— 4\%s '26-'50 J&D\b 4.15 |to 4.2 a 
*5\4s Fund 1926-37_..J&D)\b 4.15 |to 4.35)% Tole do Sch Dist— 4s May ‘26 opt '10-'22 M&N/) 4.15 |to 4.25 
*§s Water 1944-1959..A&O}-_-----]_----- 4.35 GG BERFIGE, eccccccepeanlooraeceleowacns 4 4s 1926 to 1927__..-_-. MA&AN|) 4.15 to 4:25] % 
4s Water-Wks '30._.M&8)---.-.-.-|------ 3.80 *4\4s 1926-1930..._-.-. A&O)\b 4.20 |to 4.30) % 4s 1927 to 1939....--- J&J\b 4.15 |to 4.25 
4s 1926 & 1927__.._-.-. F&A)b 3.90 |to 4.10)% en 4s 1931-1950...-.--2 A&O}b 4.20 |to 4.30) % 435 ‘26-38 taxable... M&N/|b 4.15 |to 4.25 % 
®*Canton 8S D 5s 1954... A&O8j-_--..--]------ 4.40 1926 ns Kameda Mee 64% |to 4.30\% a ge A r,s ‘27 to °30_..__A&O}b 4.15 |to 4.25 ry 
*5s Dec 10 > 0 ll WW ee 4 6s 1931-1960 PSS &N\b 4.30 |to 4.50) % Pitts 8 '26-" 27___J&JI\b 4 15 |to 4.25 
44s Dec 5 1939-42___J&D)------}------ 4.40||\Warren Co 5s 1929-34 es b 4.15 |to 4.30) % tee DA 7 to '28_.- A&O)|b 4.15 |to 4.25 % 
*4.40s 1956 ET RAE: EER Re 4.40 | Youngstown— 4s 1926-1928____.....M&B)bd 4.15 |to 4.25|% 
Otncinnati— *6s Fund 1928.......- ARG vescaclesnves 4.20 4s 1926 and 1931____..___. 6 4.15 |to 4.25)% 
*§s Funding 1928-_-.--- a 4 10)| 6s Bdge 1932-41-_-.-.--- aS a See 4.40||Scranton 44s '26-'41___F&Alb 4.15 |to 4.25 % 
*5%s Imp Mar 1941 - “Mis eee See 4.20) *5s Police Bdg & St '26-'32/b 4.25 \to 4.40|% }DUlUC6 —“ Dl eee &Alb 4.15 |to 4.25)% 
*5%s Imp Feb ‘46, '51 P&A|-.--.--|------ 4. 20)|_ *4%s 1926- /. or A&O|D 4 25 \to 4.40|% 4s 1927-1937_.......-. Ben oie to 4.25 
*5 4 my 10 '31___M&S10 4.20|| Youngstown School Dist— 4s 1930 & 1935__.__--- 916 4.15 |to 4.25 
*5s } as J&I 15 *4 4s 1944-1947_.___- OO) 2S 4.40||ScrantonS D4s 1928 & igano b 4.15 |to 4.25 
nis. uly Sinendée JaT 15 *5s 1926-1944......-.- ee 64.15 \to 4.40|% 3%s 1926-1932.....-.. F&A!) 4.15 |to 4.25 
444s Sewer 1955----- A&O 15 Zanesville—*5s City Hall & Uniontown 4s '28 ex-tax BAN b 4.15 |to 4.25 
Market 1926-39. __._- M&8)b 4.20 |to 4.40% || Wash'n Co 448 '27-'34. _M&S|b 4.15 Ito 4.25] 
Zanesville 8 D 5s '26-'43._A&O'b 4.15 'to 4.50' % 4s 1926-1933. ._..-.-.-.- M& N 64.15 to 4.25 




















* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by mnpntetpaties in that 
State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. b Basis. f Flat price. n Nomi 
















































































| “7 Thuy , , 
a4 STATE AND MUNICIPAL BONDS [Vou. 122 
——— — — — ie t Se ———_ 7 —— 
Bonds _Bia Ask |Net. Bonds. Bid. | Ask. |Nat Bonds | Bid. | Ask Net. 
Wilkes-Barre 348'27-'29_-P&A b 4.15 to 4.25|% | Nashville— We ee a ~~ liNe — 
48 1926 to 1935 - - J&I 04.15 (to 4.25 % 6s April 1927-1942__-_AKO)b 4.25 to 4.30'% eoteh 19880 'S.- J&D) pees Vig IAS: (4-68 
44s Imp ser I '26-"38.AKO b 4.15 to 4.25) % 5s March 1927-1960- -M&S b 4.30 to 4.50! % 4s Street Nov 1 4305°- See cepainietcs pieteiet os la 6 
448 1931-1940 -- --J&J 64.15 to 4.25)% 5s March 1933 _M& ____ .|4.50'|Norfolk—6s Oct 1] 1950--A&O ee ee ree | 
4s Impt 1940-1945..J&J > 4.15 bo 4.25)% 5s School 1926 -1945- F&I) 5 4.25 to 4.50, % 548 School Oct 1°51 ex ° Spaaeiatas Papetalncas a 
W msport 3 48 290 'p 09 M&S b4 15 to 4.25 G 4 L448 Street 193 = &J ‘ 4 °40 5s Munic ip: il am, sophia F&A Behe eea seer 4-60 
York 4s 1926-1943--- F&A 6 4.15 to 4.25\'% 4\%s High Sc h 1940. ei 545 Tage PeRReITY 4.40 5s Municipal 196 9... F&A aes Cecile. \4-50 
York Co 3}48 '26-"32 MAN b 4.15 | 4.25% 4s Water 1928_..----. JaJ\_.....|..----|4.20])| 4%s Munie Impt 42.M&8|_-----|------ wt 
| *olk Co Ss 1927-46- - é ol 2600 Co cen 6st ee o7 
RHODE ISLAND Putnam Bo 43 fT  6ai a Hep Sawa Nees 3 on 4i48 — Suh 1040... anG dapeguh WeRea: 4.45 
4e Charit inst 1965-.----- M&B 1004|.--.---| --- Robertson Co 4s’ flop’ 31. J&J GaGa Baza 4.50 4s Impt March 1936 “Mas a a oe a40 
84s gold 8S H 1934--..--- T&S De Milsssene ...,| Shelby Co—4 s Sch ‘41  Nbacbetsaeideg Mabie rte 4.50 Petersburg ‘4s 1952 ““A&O meebitege aie. 40 
Bristol—3 4s ¢ 1930.---M&S 96)4 ------ oan 4%s Munic 1933-'57-.3&1)|------|------ 1.45) Portsm nouth—4 Ks 1940_F&A soccoe|ncoconie 
Cent Falls 48 °26-'30 Faas, 98%)|--.--- a 4s Court House a 4.40 544s Aug 1 1951 “PARA gla heas Memb GS 4.55 
Cranston 4 Sch 1927-1966 J&J 96 58 Schoo! 1929. 1939, 1949 b4 or to 4.40 4iss Imp Oct 1 1942__A&O ae 4. 
N Prov'ce 4s J-ne 15°47_-J&D, 94%/|------ ade TEX is. - — : 448 Se ‘E & Sew 1938... aacaeats pacar 4.55 
Johnston 44s 1930, 1935, Austin 58 1926-1942-- J&I b 4.50 to 4.70 % 4%s 1930-1940 a eee 
1940 .--M&N_ 100% —_ 58 SchBlg& Hos ‘520p'32J&JI 4°70|| 4s 1941-1954..------ ee a 34 
Lincoln—4s 1928......-A&O 95%|------ ---||_, 4% % Ref 1926- 19.46 O ac3| 2222 7\4.70|| be Water | ee aRY ee i4 55 
ce . if “39, M&S 10) % .--||Beaumont 5s '52 op * AKO) 27777) 22777\4'80)|_ 6s Refunding 1928----. Ae Rem rie? 4 
< 5] UDF —- 5s « > 3-2 Pe ee a aa “te 
Sige syne f 10s JOC aaa) SS itl------ Ss Water Works 1954-Maes)°22222) 22222) 4.50| Richmond —6s 1926-20---J&Y 0 4.10 to 4.25)" 
yoy alata wae 9° 43 25° -|| 58 1928-1930 Socaese | RON D aqurivds 430! 4448 Pub Imp ese | adam amit 4.25 
old 1924 --------- 4: 9 00 Ae 5 931-1939-- r RI i » ok See 4 am 
$e Siig 45 104i" ot] "Gt 22) Iato-tgng ARO|2TITI/TII|a Rol) 4 ses Se & Plc Re Sept 20-J4e4|-—22-2)-2=--- 420 
48 gh Sch 1954.J&D 87% O44 ee s 1942 0 a. : [228s See Sere oa ie a ae | 3-60 
Pawiucket—448 1950-.-J&J, 102%|....--| --- Clano 6a Fusd 1949 9-62. Pre wiaARED! yaaa tutte .th ret ot 1930. seneeos= Fg 54.10 |to4 20) % 
4s Sewer 1952----- po Ct 4) eee --"||Cleburne 5s WW’ 520p 32 J&J|------|------ 4.99) poeta eateries 1&J aimacimiaae ‘rebates \4-15 
4}<9 School 1954... MAN) 99 |------ ---||Dallas—5s 1931------- J& 1222222} 222227/4/30)| . 4s Elec Light 1942--22-3&J)22222- Li slaidall ais 
‘ ater 1937. .-.-..- &? ©. Rubenendbanin —_ Se g Aug 1928........F&A|..-.- 4.31 Gaps atta crates eb abate  eeces la si 
Providence 48 1927 -A&O 09 4|------| --- 5s 8 926-1960. ite M&N ib 4.25 to "3 35 : a mB y és ; Re of 19% a---Sae ee ‘peewee 4.15 
4s Water Jan 2 1936 | 99%| - 448 Sch 19 1952. M&N|b 4.25 |to 4.35 4\%s Street Ir May 1040|...... ‘heteceabeneas 4.45 
4s Jan 1 1945-------. J&I) 98 |------ = 2|| 4s 1928, 1938, 1939, 1942 pad liens 4148 Pub B sd 1041 M&N|_.-2-2|2222-- 4:48 
8 Oc | 7a & g Ragman age i¢ r é arle Ses wececeloooors . 
i hae 12... i ee wan aie idan se 1945--- J&J . ‘. 25 to 4.35 To si : ree oo 1944. a vty ae | ecinzebedl 4.45 
4s May 1962__.--.-- M&N|} 98 |------ -r7|| 4%e 1931-'45_- M&N |b 4.25 to 4.35)’ ore oer fo eaee oe ond 4.45 
4s Water 1962..-.--- J&D| 98 |------ eos 4%s 1946-°65__---- MAN |b 4 o5 to 4 Qo } Stafford Co 53'1942----- 58d helen OPRREES 4.40 
4e Oct 1 1964---.--..-A&O) 98 |------| “-"|| 4s‘School 1926-1951..-J&J\b 4.25 |to 4.35|% _ |\Staunton— ondegiegipialasds! ad 4.80 
3s Sch & Br 1929.--M&N, 97%|------ ~.-||Dallas Co4 4sSept10'51 Apri0|------ 4.40)| 5s W W 1929-58 - _M&S)- 5 
38 Sew & ames 1929..M&N| 95%|------ ---|| 68 Viad't & Bridge Feb 10 Pe a ~~ |T aC 6 J&J\b 4.25 \to 4.70 ly 
Wenerty-— 1927 -M&B) 99%|------ el | 1954 opt 1924._-__Apr 10 5 azewell Co 5s 1926-46. - 14.25 ‘s 4.70) % 
3% ate ir Yo ab 1929. F&A DTM aebaen awe El Pass 5s W W Purch’ 50 rai emma o7, 
Woonsocket 4240 Fe 41.280) 19) "peeniee ---|| 58 Fund 1951 opt oe Wiiiccssamseccss : 60 (88 Gen Fund 1926-1940. J&I\b 4.10 \to 4.2 
. FEO" 1990 ~ - - SEs Wo | anne --- 58 School 1955 opt °35- eee Soeiabats ae 4.60 ‘s Feb 1 1931 F« oe 
6s Fund 1936-1961...M&N_ 120 |------| --- 5s Impt Aug 1 1948. ? 7 : ee & 105 06 cea 
4368 Funding 1944---M&N Se Siaschel scold Fort Worth 5s 1951 —- pas AKO RS RATE 460 |Aberdeon 6 - yo Ae + seein | arin ie 
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denotes sales. 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding date of ivsue, though often are nominal. 







of deposits, capital and profits for the national banks are from the Comptroller's 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


last call; for all other insti- 


An asterisk (*) 


For 








ALABAMA—National banks Dec. 31 


; State institutions March 12. 


CALIFORNIA—(Concluded) 







































































Surplus & Gross ‘ Surplus & Gross 
Capital. Profits. Deposits. |Par.| Bid. | Ask Capital. Profits. Deposits. |Par.| Bid. | Ask. 

Birmingham— $ Per |share San Francisco— $ $ $ er |share 
Amer Tr & Sav Bank} 1.000.000 931.925) 15.013.521) 100} 290 {310 Amer Bank of San Fr} 5,000,000) 2,132,668! 66,001,061] 100) °162 44/163 
Birming’m Tr & Sav! 1.000.000] 1.123.450] 25,052.245} 100} 310 |330 Anglo London-Paris 
Broth of LEng B& T 500 .000 72 5761 1,419,873 115 1125 National Bank _-_-}| 5,000,000) 4,.018,299/103,398.084) 100} 19434/198 
First National Bank_| 1,500,000] 3,583,383] 40.098.805| 100} 540 [570 Bank of Calif, N A--| 8,500,000) 9.167.626) 85,577,159} 100] 249 2504 
Traders Nat Bank _- 250,000 51,963] 3,815,019] 100} 200 {225 Bank of Italy_...-_- 17 500,000} 10,789 ,.255| 389,433,241] 100] 436 136% 

Per \share. —_ Popolare Fu- 

| ees ee) Cee ie ee on soe hee Pe Sc eee 1,057 ,000 162 470] 18.417,440}] 100] 125 j.--.. 
First National Bank_ 300.000! 1.478.041] 17,120,872] 100) 565 [575 Brit! American Bank_| 1,000,000 90.463) 3.734.075) 100)......]-....- 
plorchants’ Bank... 500.000| £614.579| 10,.940.552) 100] 300 {310 —aeeee — of Com £50.000 on rte o oat Tak 1oS PPE Meien 

eople’s Bank._____ i 286.732 315,787 145 Janton Bank~-_-.---- 300 .000 05.857] 3.921 148] 100}......}.-... 

4 00,000 wie £51504 100) 140 Crocker First Nat Bk} 6,000,000] 3,118,553] 70,718,976} 100} 300 310 

Montgomery— Per \share. | Donohoe-Kelly B Co. 650,000 217 357) 2.498 381] 100)-~.---.]--... 
Exchange Nat Bank- 300.000 105.669| 2.424.895] 100) 140 1150 French-Amer Bank__| 1,250,000 900.198] 19,753,576] 100) 230 |.-.-.. 
First National Bank_| 1,000.000 592,079| 7.539.328] 100} 195 {210 The San Fran Bank-_} 1,000,000] 3,250,000|102.982,609/1000|/9100 |10000 
Fourth Nat Bank__. 500.000 303.089} 6.280.397] 100] 132 1140 Humboldt Bank___-| 1.200.000] 1380901] 27'871.287| 100] 365 |_--.. 
Alabama Bk & Tr Co 300.000 54,600! 2.141.000) 100] 105 {108 Italian-Amer Bank_-| 1,500,000 665 3 48) 21.089 485} 100) 206 |260 
Union Bank & Tr Co 100.000 160,360| 1.040,4061 100] 220 {230 Liberty Bank__....- 1,850,000) 767.5 a7 33 688.705) 100)..-.--]----- 

on Sav nauk... ap One 169,624] 8,900,289] 100 HY Ht 
__ feed e1. @ . he Mission Bank~- 00,000 209.146) 2,564,124) 100) 1: 
ARIZONA National banks Dec. 31: State instituttons Dec. 31. Pacific Nat Bank__. 1,000,000 255.389 5,194,383) 100 i 7 Sameer 
Wells Fargo Bank & 

Phoenixrx— Per \share Union Trust Co__. 7 925,839) 123.253.331| 100].....-. 243 
Citizens State Bank. 100.000 7.125 i Anglo-Calif Trust Go| 1,500,000} 2.024.605] 61.709:409| 100] 350 _|400 
Commercial Nat Bk. 150.000 5.479 ST ? een pemababeiel naenepeiat Mercantile Trust Co_| 5,500,000) 5,098,087|154,725,946] 100) 296 4)300 
Nat Bank of Arizona] 200.000} 107.525] 4.397.481] 100]___---]_.--- Crocker First Federal a J 
Phoenix Nat Bank__| 200,000] 171.326] 4,945,367] 100/.-.---]_.--- ‘ar O0.... 1,500,000) 1,015,151) 27,938,128) 50)-.-.-.|--... 
Phoenix Sav Bk & Tr 100000 277.111] 3.604.400] 100|......|-.... United Bank & Tr Co} 4,500,000) 1,004,063) 46,648,764) 100) 143 {157% 

alle Sas 50.006 370,247 fo gk | es ieee 
Valley Bank 750.000 370,24 12,087 .276) 100 San Jose— Per |share. 

Bank of | San Jose__ 300,000 458.070} 4,842,690] 100}/.....-]-.... 
- ‘ | First National Bank- 600,000 764,069] 7,113,823] 100)......]-.... 
AREANSAS—N ational banks Der 31: State institutions Dec. 31. Growers Bank____._. 300.000 40 166 Woe RS aan oo 
Security Sav Bank __ 100,000 290.628] 3,043,946) 100)...---]----- 
lac i P P ¢ ( 9 >? RAR 
7 Little Rock— ] Per shave Security State Bank- 100,000 310,900] 2,012,848) 100/......]-.... 
mer South Tr Co-_-| 1,000,000 340.000) 16,565,971 | ES eee _— 
Central Bank__.___- 200,000| 41.341] '729:857|_.--|-...-.|-...- »Btockton , aie 22s 
. , 4 » sense Oty Bank........- 500,000} 242.132] 4.214.381] 80]......]..... 
England Nat Bank-- 300.000 110,910} 2,456,451] 100}......]..... Comm‘! & Sav Bank 750 000 586 G87] 6 495 828) 100 
Exchange Nat Bank.| 800,000] 232,424) 4,428,102] 100]-.--..]-.--- “rat National Bank’. 200. 554 OF61 2:082.9831 1001... |... 
: Bog: ‘ re pe > First National Bank 200,000) 1524,056 DES Seal Letlossouce sanne 
Federal Bk & Tr ¢ oO. 200 000 21,261 1 _: ert ane Stockton S& I Bank 1 000.000 584.254 od 848 960 100 
People’s Sav Bank-.- 200,000 82,775 3,066 302 a Union Safe De - B: nk ‘310.000 193 "4 08, 1 ( 3509 di SR aces 
Bankers Trust Co-_- 300.000 S60 SiS BG. 10B Ball Leilencasclednca a: yas as eae ree / ‘ 
Exchange Trust Co-_- 100,000 110,027 1 661.074)... -fowwcenlowcee 
Union Trust Co__..- 500.000 458.792| 8,285,069] 100]....--|..... CANADA—See last page. 
W B Worthen Co... 200,000 SOO MLe SOD Se eidnclséuctesltecen 
COLORADO—National banks Dec, 31; State institutions Dec. 31. 

Pine Blufft— Per \share. | —— 

Cotton Belt S& TCo} 100,000 78.574) 1.056.393] 25) 160 [165 Colorado Spgs.— Per | share 
Nat Bank of Ark_- 100,000 175,.077| 2,768,784) 100) 280 |285 Colorado Sav Bank - 50,000 224.538! 2.126 362] 100/_.--.- been 
Merch & Plant Bank| 175.000) 260.444) 2.879.606] 25] 225 1235 Colorado Spgs Nat B] 100.000] 103.756] 1.883.951] 100|------]----. 
Peoples 8 B & Tr Co. 100.000 69 030} 637.4291 25) 145 1150 Exchange Nat Bank- 300,000 205,691) 5,283,805) 100].-..-.|---<- 
Simmons Nat Bank_| 200.000 72.5961 6,561.3601 1001 265 1275 First National Bank-| 300,000) 339,674) 6,112,868) 100).-----|----- 

Oolo Title & Tr Co_. 150,000 93,213) 1,790,307] 100)..----|----.- 

* —Natt banks Dec. 31; State stitutions Dec, 31 
CALIFORNIA at ‘onal hanks I tate institutions De oe Ber \shave. 

Fresno— } ) | American Nat Bank- 500,000 607,828; 9,988,762)....|-...--|-<-s<6 
First National Bank- 200,000 67,184] 3,541,710] 100|...--_] 55 Broad way Nat Bank 200 000 053,258] 2,835,425)... Clo|sed 

Los Angeles. Per |share. | Central Sav Bk & Tr 500.000 173,624] 4,523,584] 100)......|---<. 
Bank of America-- 1,500,000 253.3291 ISOM Pilaccsctloacon Colorado Nat Bank _| 1,000,000) 1,578,591) 36,484,650] 100)....--]----.- 
Bank of San Pedro 250.000 136.493] 3,223.547| 109 ~ = Denver Nat Bank__-| 1,000,000] 1,197,544) 34,586,313] 100]....--]----. 
Cent Com’! & Sav Bk 325,000 25 62! 1,295,717] 100 _.. | Drovers Nat Bank 200.000] 47,609) 1,203,857]}---- Clo| sed, 
Citizens’ State Bank | First National Bank_| 1,500,000] 1,716,136) 47,233,783] 100]-....-|----- 

Sawtelle 200 000 50.768) Oy Ses Se. ee | Pioneer State Bank_.- 100,000 15,500) Tl sheild teeowlnnawe 
Citizens’ Nat B: unk. 4,000,000) 2,160 047] 52,.057.787| 100) 375 _.... | Stock Yards Nat Bk 250,000 54.129] 1,839,560) 100]......]..... 
Com'lNat Tr&SavBk!/ 1,000,000) 850.853) 19,614,088] 100!) 230 _... | US National Bank~_- 550,000 1,223,532! 19,564,480) lOGleecccclscocce 
Farmers & MerchNat/ 2,000,000) 2.403.247] 46,552,479] 100) 450) |[--__- Guardian Trust Co_- 240.000 28 643} 114 Ol iéseslenence ae 
Fed Tr & Sav Bank 300.000 $1,194] 3,314,150] 100} 150 J--.-- International Tr Co-_ 500,000] 1,277,794) 16,556,613] 100).....-]_ 22. 
First Nat Bk, San P- 200 000 55,858! 2,787,112] }00 celescce 
First National Bank.| 3,500,000} 4,090,310) 88,874,593] 100] 402 |406 Leadville— Per |share. 
California Bank -_--| 3,000,000} 1.871.500] 78,611.639] 100] 3274%4|331 Carbonate Amer N B 100,000 20,388} 1,531,119} 100)......]..... 
Merchants’ Nat Bk_| 1,500,000] 1,773,884) 48,501,229) 100] 310 |... - Pueblo— 

Nat City Bk of LA_-| 1,000,000 218.857] 12,225,176] 100] 154 |--..- First National Bank. 500,000) 1,115,707} 13,911,020) 100)...... ene 
California Trust Co- 500,000] t154.345)614.733.219] 1O0}_.__--]____- Minnequa Bank-_--- 30.000 102 541 ha = es eee 
Security Tr & Sav Bk] 1,250,000) 5,.622,988/222 315,315] 100)-...-.|395 Western Nat Bank-- 100,000 153,042} 1,857,162]....}-..... ntume 
Hellman Com T & 8_| 2,500,000] 1,196,638) 82,712,763] 100] 255 |__--- Pueblo Sav & Tr Co. 100,000 230.654] 4,757,373)--..|-..... stetiee 
Citizens Tr & Sav Bk; 2,000,000] 2,933 223) 51,340,737] 100|..--.-]...-- 

i lations 977 99 5 ar 35 
Sew TE OB: é'oho ono 6.957740 189348 925 ‘oo hacondil ~---> | CONNECTICUT—National banks Dev. 31; State institutions Dec. 31. 
Peoples Nat Bank - -- 500 ,000 71,683 2,627 964 ee eae Bridgeport— Per \s 
Seaboard Nat Bank. 1,000,000 115.560) 2,844,589] 100 sslescce City National Bank. 1,000,000! 1,371,608} 10,820,837 100) 225 (230 
U 8S National Bank-- 750,000 224.081 6.464, 044 100} 198 j..... First National Bank_| 1,000, 000) 1,824,288) 17,733,940 100) 270 1275 
Union Bank & Trust_| 1,500,000 491,982) 15.415.193}) 100) 190 J... 2. Bridgeport Trust Co_| 1,000, 000) 783,604) 11,078,749) 100) 195 200 
Wilshire Nat Bank--/ 200,000 48.511) 1,007,191} 100).-----|.-... | Amer Bank & Tr Co_| 200,000) 206,433) 5,415,459) 100) 195 |200 

Oakland— ae : : Per |share. | Comm'| Bk & Tr Co. 300.000! 108.524) 1.780.952] 100| 145 {150 
Central Sav Bank--- 800.000] 1,.656.341| 29,982,342] 100] 225 {250 North End Bk & Tr- 100,000 111,471 1,058,525} 100) 160 |. Le 
Central Nat Bank_--| 1,000,000] 1,623,393] 24,825,589] 100]...__- 275 West Side Bank____- 200,000| 141.428) 2,712,173) 100) 148 1150 
New First Nat Bank~- 500,000 39.564) 3.051.128) 100]/.....- pannweds Hartford— Per |share. 
Farmers & Mer Sav- 300,000 153.588] 5,050,672] 100}].....-]..... City Bank & Tr Co_. 800,000} 986.227) 19,338,300) 100) 665 |_.... 
Oakland Bank------ 1,500,000) 2,990,045) 56,577,140] 100] 294 |.--.- | Conn River Bkg Co-| _ 150.000) _ 787.213) 5,020.507| 30) 200 |-=727 

Pasadena— a | First National Bank-| 1,150,000) 1,278,551) 9,994,873) 100) 220 |__... 
Central Nat Bank --- 100,000 CORO At tees Peicnoccolscess Giastonbury Bk & Tr 100 000) 82,261 1,048,070} 50 A sores 
Citizens Savings Bk 300 .000 201.458] 3,737,451] 100}.....-]..... | Hartford-Aetna N B_| 2,000,000) 3,853.125| 20.559.644| 100) 350 -|__~~ 
Comm‘! Bk of Pasad 100,000 15 509 ot: 8). es oe Merchants Bk & Tr_} 100,000) 47.873 Se tet) Piktnncaldenns 
First National Bank-~ 400 .000 204 631 5.059.706] 100}.....- ..--- | Mutual Bk & Tr Co. 300,000) 118,387| 3,246,829) 100) 115 |__._- 
Pasadena Nat Bank- 100,000 21,956 [LJ St cnsentvaans Phoenix Nat Bank-_-_| 1,000,000) 1.553.722, 18,479,345) 100) 310 =|____. 
Security Nat Bank 300 000 116.416) 3,134,829] 100}]...-.-]..... State Bank & Tr Co 400 ,.000|) 1,011,328) 8,427,337 100) =a 
First Trust & Sav Bk 800,000 351,858} 10,497,865) 100 beslenace United States Sec Tr) 2,000.000' 1,906,641!) 12,792,476} 100) 420 j_LLLL 

Sacramento— _ Per |share. | East Hartf Trust Co_| — 150.000 175.884| 2.024.799] 109] a eee 
California Nat Bank-| 1,500,000) 1,172,413] 24.222,318] 100].....-|...-- Hartford-Conn Tr Co} 2,000,000) 3,111,667) 28,287,207) 100) 575 see 
Capital Nat Bank 500 000 517.293] 10,818,446] 100].....-]... | Park Street Trust Co} 100.000 147,062) 2,821,254) 100! 500 |_ LL. 
California Tr & 8 Bk 450.000 456.057) 12,660,639) 100}... -]....- Riverside Trust Co__| 300,000 539.325) 2,943,736) 100) 450 |... . 
Farm & Mech Bank 350.000 370.437| 7.936.706] 100]......]....- Simsbury Bk & Tr Co! 50,000 60,158] 1.074.770) 50|......]_._.. 
Merchants Nat Bank 200,000 143,872] 3,465,589] 100) 175 |....- Travelers Bk & Fr Col 100,000 370.499] 5,165,817) 100)......]..... 
People’s Bank. .-.-- 800.000 309 043 CLS Bel Peilukésockedueon New Haven— | Per \share. 

SanBerna: dino— Amer Bank & TrCo_| 100,000 169.161| 2.762664) 100) 175 |_._-. 
American Nat Bank 150,000 74.173! 1.931.007 100)-..-.--|----- Bway Bk & Tr Co__. 300.000 118,112! 2,999,016) 100) 116 117% 
Oalifornia State Bk 100,000) 141767] 1,297 652] 100)......}...-. Citizens Bk & Tr Co_}| 130,000 09.931) 555,435) 100) _._.--|105 
San Bernardino N Bk 100.000) 343.524] 1.996.680] 100]_..___]____-_ First National Bank_| 1,050.000) 1,489,035) 16.535.258) 100) 245 sca 
San Bern Co Sav Bk 150,000 324 O48) yoy) $1 2) es pes Mechanics’ Bank. 300,000) 1,075.000) 16,752,783) 60) 310 nee 

San Diego— | Merchants Nat Bank 500.000 520.723 8.145.392| 50 83 R5 
First National Bank 1,000,000) 845.087! 16,491,000] 100) 275 300 New Haven Bk NBA) 1,200,000, 2,166,767! 8,423,677) 100) 220 . 
First Trust & Sav Bk 500.000) 233.718 4.791.013] 100) 175 {200 Nat Tradesm Bk&Tr 500 .000 625,.232| 3.469.858) 100) 173 i756 
San Diego Tr & 8 Bk 300 .00 116612) 9989635) 100) 400 [425 Second Nat Bank --- 750,000) 1,331,499| 9,957,943) 100) 220 |_._.. 
Secur Comm & 8 Bk _| 250.000 5.16 2 339 603) 100) 160 175 Un & N Haven Tr oy 650.000! 1,230,655) 10,985,810 100, 300 > 
Union National Bank| 300.000 96.955) 2 7h 10.730) 100) 150 175 Norwich— j eo 
United States Nat Bk} 100,000! 24.644) 1.989.863] 100] 150 Merchants’ Nat Bk_| 100,000 85.776 582.444) 100; 100 +/|110 
University Ave Jank| 125,000} 32,106) 1,457,534! 100) 150 200 Thames Nat Bank__!| 1,000,000 780 917 3,222 584) 100) 125 130 
Southern Trust & | } Uncas National Bank 100,000 61 626 739.220) 100) 100 105 

Commerce Bank--| 1,000,000 402,246) 20,903,832) 100} 200 {215 Bankers Trust Co...| 100,000 36 215) 767,647; 125) 125 |130 

! | : i . 





































































































































































































































































































































































































































































































































































































* Sale price. 


price. r Sept. 3 


a Dee. 
0 1925 


t June 


10 1925 


) 


3019 


) » Trust assets 
o Sept 





28 1925 


¢ Includes First Federal Trust Co. stock. 
z Ex-dividend. 





d April 6 1925. 


h Includes trust funds. 





1 Last Salk 














BANKS AND TRUST COMPANIES [Vor. 122. 












































































































































CONNECTICUT—(Concluded) IDAHO—WNational banks Dec. 31. 
Surplus & Gross Surplus Gross 
Capital. Profits. Deposits. \Par.| Bid. | Ask. Capital. \& Profits. Deposits. Par.| Bid. | Ask 
Waterbury— $ Ba bd Per |share. Boise City— $ b] 3 Nom\inai 
Oitiz & Mfrs Nat Bk} 600,000} 352,137) 11,412,780) 100) 215 |----- Boise City Nat Bank 250,000) 247,636) 4.564.183) 100)..----/.---- 
Waterbury Nat Bank 500 ,000 512,106 4,804,254) 50) 79 |----- First Nat of Idaho-- 300,000 331.041 4M Ae Lelaacecslave oo 
Oolonia! Trust Co-_-. 500,000) 1,375,000 7 437,269) 100} 500 |----- Pacific Nat Bank--- 300 .000 103.485' 3.384.911! 100!......!..... 
Merchants Trust Co- 400 ,000 435.171} 5.777.650) 100) 300 |.---- 
Waterbury Trust Co. 300 ,000 271,889' 3,897,.720' 1001 195 '‘'.._-- ILLINOIS— Nationa! Banks Dee. 31; te institutions Dec. 31. 
DELAWARBRE— National banks Dec. 31; State institutions Dec. 31. Aurora— | 
<a Aurora Nat Bank---| 190,000 305,267 2,454,431; 100 435 (450 
Wilmington— Per share. | First National Bank.| 100,000 234,.627| 3.768.355 100| 335 (356 
Central Nat Bank- -- 210,000 233,236] 1,761, 468] 100} 128 |135 American Nat Bank-~ 100,000 291,305) 2,405,705) 100) 375 (400 
Farmers’ Bank----- 500,000) 1,331,826) 15.41 5,021 50) 135 145 Merchants Nat Bank 300,000 248,496 2.8$10,275| 100° 200 (225 
Industrial Trust Co_| 1 250 000) $14,503) 2,216,391 50} 614%) 64 Old Second Nat Bank 200 ,000 31 1 .924 2,298,608; 100) 150 |.---.- 
Nat Bk of Delaware 110,000) 155,53 1 498,498 1 200 |210 Aurora Tr & Sav Bk 200 ,000 213,817 2,462,319; 100 215 (225 
Union Nationa) Bank 203,175) 853 890 4,221,050) 5| 30 140 
Delaware Trust Co_-_| 1,000,000) 372.365) 7,624.! 562| 100 1] 1125 Chicago— Per share 
Equitable Trust Co | 1,000, ‘000) 1,352,781| 4,857,873] 100) 390) ) 13340 Adams State Bank 200 ,000 50,393; 2,290,071 . 
Security T& S D Co} 1.000, 000| 995,¢ on 7 653 779) 100 255 1295 Aetna State Bank. 200 ,OOO 184,982) 4,132.844 100 180 190 
Wilmington Trust Co! 2,000,000" 1,551 .: 16.660,584' 50° 130 '145_ | Albany Park Nat Bk) 200.000| _91.871| 3.205.163/ 100 == 
Alliance Nat Bar F 200,000} 132.698; 4,237,680) 100) 160 |--.--- 
DISTRICT OF COLUMBIA—WNat. banks Dec.31; State institutions Dec. 3) | Ashland St ate B unk 250,000) 40 600 l 694.101 125 |135 
—= Atl: ixch Nat Bank 200.000 70.200; 2,580.086|) 100) 150 |----- 
Washington— | Per \share. poor Nations . 1 rivet 4518 ATK 5 
Columbia Nat Bank-~ 250,000 a 427,000 3,79) 000] 100, 34C 2 —— eee Lng 300 p's a ees 2 ans ane 106 ae 150 
Jommercial Nat Bk_| 1,000,000 489 223) ] 4592 251) 100 2230 240 Bo oa 1 Bridge Bk 500 000 250) 00 13193 35 2 3 : 195 eT 
Bank of Comm & Sav| '100.000\a 133:493| 1,645.772| 10, 255 |----- | fJoulevard States Bk| 200/000] 34,099] 1 eo 
Bemereentel Beak-| , 1Os-S00e teO8s| « S15 280 -salcanen-|-—--- Bowmanville Nat'l | oe Tall san, tate 
Farm & Mech Nat..| | 252-000| _ 475.000) 3°3507200| 100| 300 [330 not Chicago. << =| 200.008 = 8-280 Pena toe 100) 160 tbe 
Fed’! Amer Nat Bank! 1,200,000, 1.004.037) 12544849] 100.2320 [3's Brosdway Nat Bank) 200.000) pb .ge1| 1 -Beg-20----| ig8 lo 
Franklin Nat Bank~ | 225, 000 120,653 4 419,655 100 eeeceeloaoceo Bing: "ae: te aaa k = 1) 900! ne 16 l 333 OR ga ty 
Liberty ee eeee---| 500 ,000 211,096 5.131 ,904i....| Zi2 i215 Bi ild & Merch St Bk 200 000! 103 a7 Miri OO ‘ 1) Sg Beet 
Lincoln Nat Bank - 400.000, 502.949] 6.616.472, 100, 300 1320) | Go Ne hank 300'000| 230'392| #8636 '402| i i ware 
Merch Bk & Tr Co. | 1.000000 299'485| 8.193'415 150 1160 Jalumet Nat Bank - 300,000} 230,392) %,636,402) 100 290 |... 
Mt Vernon Sav Bank| 160.000 126'891| 3'541.457|_... Capital State Sav Bk 300 ,000 105,104) 4,559,926) 100) 185 /|19i 
Ath’ and ‘naa anol ai “3 -l=---- | Central Mfg Dist Bk 500,000} 738.577) 9,693,324) 100, 400 /410 
Nat Bank of Wash'n!| 1,050,000 970.892) 8.966.062) 100) 300 {310 hi , ; | Qe ° 925 \94F 
Nat Capital Bank 200,000 305,918! 1,793,192) 100) 290 Chic Lawn State Bk 400 000 335.829 1,890,461 235 |245 
Nat Metropol Bank-| $00,000 1,157,101| 16.127.573| 100| 400 |-__~- Cistomne State Benk:| hocoel {ersia| Cheeteel |-...--1--- 
‘ane eval 2a°190 AOdl Ps ‘ity State Bk of Chic} 0,000 91,51: 588,039 ‘ =» 
Soeted Yes Beck | 2. $00. aia . ‘eae Brel 78 607 107 yi eae 485 Cont & Com Nat Bk_ 25,000,000/22,210,201 428,361,130) 100 158 (|461 
Becur Say & Com Bk! 200,000) 232.992! 4.739861} 100.2396 [440 | Cojumbla State te Bk 500,000] 63.621| _1:857,0551-22-|-22cn cle 
‘ 4 Som a phy ba af I y 44's ‘ommunity ite B 0) 13 62 857 ,055} - | 
wees $08 Save BE 100,000) | 29.515) | 660.747 ....| 260 |.-.-. | Cosmopolitan St Bk-| 750,000| 444.805) 11.134:740| 100, 200 |2i0 
mer Secur & Tr ©Co_| 3,400,000) 3,184,516) 32,337,814) 100) 390 395 Cc vam € » St I i] aT On ‘ OQ? ¢ 
ontinental Trust Co| 1,000,000) 1175-284) 2.915.109) 100) 100 |101 same Grove 5 Tian 6 kaa 1190 Fan 1. 
Nat'l Sa Te CO 2 ABR ERI) 10 RR! ‘ : Cragin State Bank__-}| 100,000 13.886 1.120.733 ; = 
1 Sav & Tr Co._| 1,000,000 2,465,682) 10,889,446) 100, 490) [500 or ORR e’R1i0 7 
Munsey Trust Co_--| 2:000:000 '881.290| 5.356.304) -__. Depositors State Bk-| 350,000) 265,000) 5.619.708, 100) 190 | --- 
Union Trust Co 2'000 000 929 '627| 6'532°371| 100| 225 12407 Division State Bank. 200 ,000 148,849 2,559,016 100 ------/|--- 
United States Sav Bk| 100000, 1981117, 2.137.978 "| 500 |. Douglass Nat_ Bank 200,000) 32.490, 1,055,269) 100) 105 (135 
Wash Loan & Tr Co_| 1,000,000) 2.128.679 14.419.796 100 470 500 _— 4 ae. a ohh Op wth 43 bos rtf 190 a8 —_ 
| . ; ‘ fs rovers Nat Bank--| 1,000,000) 519./ 9,598,319) 100 -- 
First Englewood | 
FLOBIDA—National banks Dec. 31; State institulions De . 31. BM dev memet Bank_\15 an 18 16 388 253°940'871 100 348 1540 
Jacksonville— Per share. | First Nat Englewood| 200,000, 640.426] 7.243.365, 100) 415 425 
Atlantic Nat Bank__| 2,000,000) 659 981] 56.481,045| 100) 200 |250 Foreman Nat Bank | 4,000,000) 4,870,935| 75,470,555 100) 499 |--- 
Barnett N B of Jack 750.000) 1,020,038) 33,080 367) 100) 300 300 Fullerton State Bank 250,000) 130,419 3,328,884 100} 175 |----- 
Citizens Bank RFE 50.000) 125.710 2.9 21. 7 2: 3} LOO 300 Garfield Park St 8 Bk 500,000 212.455 6,145,663 se 1580 190 
Florida Nat Bank_.-| 1,000,000, 880,368) 37,156, 520| 100| 210 |225°~ | Guardian Nat Bank-| 1,000,000) 250,000) 4,288,676) ----|-=----|----~- 
People's Bank Sate 100,000) e008 7,1 22,641 100] 200 |225 eee mo mate S- i p00 we +38) oN 106) i coees 
elan ; | amilton State Bk_. | é 106 .136,476) - - 5b |. 
~— enone ——" 100,000) 1 2 324 3,212,898) 100) 300 {350 i ae Sees ‘i 20. oe RIG? 2'568.344 198 ees 
te Bk of Lakelan 150,000} 103,843) 3,457,227) 100} 200 {250 umboldt State - »000 02,452| 3,762,842) 100) « ---- 
Miami— # Hyde Park State Bk- 300,000! 367.747) 5,246,797) 100) 235 |----- 
Bk of Bay Biscayne_| 1,000,000 754.043 54.5 517.610 100 Immel State Bank 200,000 | 50.611 1 743.575 .---| 185 |145 
Comm- Bk & Tr Co. 200.000 1564146] 12'268'739| 100|__..._|_..__ | Immigrant State Bk- 150,000} 57,675) 1,086,451)-.-.-.-~|------ Tt 
First National Bank 600,000} 1,105,589) 63,089.867| 100|-2222-] 2222. Independence St Bk.| 400,000! 167.335) 5,467,560) 100, 190 /|210 
First Tr & Savy Bank 100,000 292.928] 3.942223] 100|_.....|..... Irving Park Nat Bk. 200,000| 185,365) 4,436.338/ 100) 260 |-.---- 
Gh, “pa a peas) Saenettiata narniecsciad MIR eaciekity pateiede Irving State Savs Bk 200,000} 33,806] 1,412,627 peal a er 
National Bank-_-- 100,000 89.253) 6,379,880) 100)... Jackson Park Nat Bk 200,000 19,157; 1,028,066)... -|------ 
Miami Bk & Tr Co_-| 500,000] 266:706| 23'5791437| 100|.....2|.222. Jefferson Park Nat_-| 250,000) 129,980) 3.897,912)--..| 210 |~--.. 
Southern Bk & Tr Co 100,000 136,428] 14,714,079] 100 ~~~7>""|""""* | Kaspar Amer St Bk-_| 1,600,000 774,040} 17,304.856) 100) 202 [209 
Biscayne Trust Co-- 150,000] 131,566] 3,748,117] 100|.-..__|-_-__ | Kenwood Nat Bank- 300,000| 345,594) 5.739.918) 100) 260 |275 
Trust Co of Florida-- 200,000! 378.682 anneal jou... |... Lake State Bank. 500,000} 143,429) AR rere : 130 |135 
Orlando— Lake View State Bk- 500,000 333,256; 8,134,199 100) 225 |---.. 
Bk of Orange & Tr Co 200,000 277.235| 2.636.013)..-..|.....- _____ | Lawndale Nat Bank- 250.000, 169,.87)| 6,014,778 100\------ ---<0 
asd Hot Do to Orian 100,000 106.875) 4,243,499) 100)...-_- 1250 pownnes State Bix. - 200. 000) 213,303) 4,858,725 100] “42 a” 
and TroC 00 ,0OL 32,09 <a) eo Ancoln State Bank. ) Of 80,739) 3,212.: ( 35 
BE Bk gt Ori & Tr Col 100,000] 140,550) 8(954'878|2272[072222] 22277 Mie Wed State Bk 1,000:000 Tyb1a| 21824304, 100)-555--|azae- 
. Augustine— ciate ed State 000,000 482,570) 11,848,943, 100 207 
First National Bank. 130,000 108,458} 3,883,187] 100|/_...._].---- Mad Sq State Bank- 300,000 58,038! 2,463,799,----| 150 [160 
People’s Bk for Sav. 25,000 91,705) 1,585,476] 100|--..._|--- Market Trad St Bk_| 400.000, 123/334! 31370'838! 100] 125 |130 
8t Augustine Nat Bk 50,000 68,840} 2,884,963) 100}_-____]_-_-- Marquette Pk St Bk| 200,000} 146,262) 2,177,629 ----| 220 |---- 
4 oo ses cones eiatien Memeo ciikin Mamieken eebiale Marshall Sq State Bk} 200,000) 65.017) 1,425,133)-.--.-|------|--- 
Alexander Nat Bank| 200,000 72,113} 3,237,785) 100) 200 |250 Metrop State Bank-| 200,000) 150.104) 2,626,668 100) 160 |... 
American Bk & Tr Co 200,000 393.705| 8.384.410) 100/__..__|____. Mutual Nat BkofCh! 200,000) 133,084, 4,664,909 295 |300 
Cent Nat Bk & Tr Co 300,000 554,955) 12,436,563} 100}_____- th Nat Bk of Republic_| 4,000,000) 1,810,667) 85,862,497 100} 275 |280 
First National Bank 600,000 404,412] 14.700.445|} 100)______|___-_- Nat Bk of Woodlawn 300,000 134,402} 3,722,405 100) 200 |----- 
Tampa— Nat Bk of Comm'ce_| 600,000 430,369) 7,127,111 100) 183 187 
Soieens Bank & Tet Bi 000, ,000 1,285,064 33 677,799) 100]/_..-.-]_.__- bank Fa se Bk. , te yisie 219,672) 8.776,708 100 10 |---e- 
of Commerce. _ 00,000 56,.505| 3,526,880} JO0]/_....-]___-- Noel State Bank - --- ,000 ,O6 348,053) 8,863,710 100) 225 |----- 
Bachange Net Bank. . 500. 900 772.144 20.748.580| 100|_..... 1350 pases pesenes Roux 200.000 44,47)| 1 "324.673 100} 92 |100 
ational Bank_| 1,200,000 933,762) 24,174,105} 100)... .- 1160 eople’s Stoc ‘ds 
First Sav & Trust Co 500,000 250,000) 2,242,303] 100 State Bank------- | 1,000,000 497,312) 15,538,456 100\ 262 |270 
Nat City Bk, Tampa| 500,000| 284.964) 6.107.817| 100\_-.---|_.-.- Phillip State Bk & Tr, '400,000! 176.779 3.608.680 100, 175 [185 
est Palm Beach|— ; PETERS) Bel ncoseriacene Pioneer Tr & Sav Bk) 500,000) 17] 620 8'993.098 100} 250 |.<<<- 
The Citizens Bank 100,000 Post &! oC) ee ee Cee Prudential St Savs Bk 200,000} 200,702) %,404,622|.---) 190 
Comm-‘Bk & Tr Co 100,000 77 B91) 2.210.049)... .l-<<ce -___ | Public State Bank- - - 200 ,OOO 53.907} 1.208.415)----|------|-- a 
Farmers Bk & Tr Co 100,000 914,611! 16,275,319] 100/2000 |2500 Reliance State Bank- 750,000 382,233) 8,910,206; 100, 200 ----- 
First Am Bk & Tr Co 300,000 cw, Bi Yy 2) i Pe pee Roseland State 8S Bk. 200,000) 217,889 4,713,882) 100, 290 |-.-.. 
Palm BeachBk& TrCo 75.000 117.978| 11.041.186\....|......|..... | Schiff re & Sav Bk 500,000 132,476 6,239,242) 100) 275 (300 
Second Citizens St B 200,000) 47.308 2.467.656 -- 170 
GEORGIA— National banks Dec. 31; State institutions Dec. 31. ke fh at 390: 000) 305.642 2.595.572 109 BU jeccce 
291.654 5,591,064) 100 -...--|----- 
Atlanta— Per share. | Security Bank. 56) 
n DAR scckal 00,000 517,592, 8,510,886) 100 350 inne 
American Say Bank.} 200,000 73,239 390,000] 100) 116 *: | Skala State Bank 500. 000) 43.002) 1.170.727) 
Atl & Lowry Nat Bk-| 4,000,000) 3.610.365 51.567.641/ 100) 205 |305"~ | So Chicago Say Bk--| 800.000) 600.000) 7'356.143| 100) 260 22.2: 
* ns & South Bk} 3,000,000) 2,802,887) 62,625,239) ¢ 255 (260 South Side Tr & Sav- 750,000} 320,375 11,190,822) 100, 225 ---- 
— Nat Bank_--| 1,200,000) 2,431,799) 36,558,474] 100) 335 |340 Southwest State Bk_| _ 200,000) 115,592) 3,199,849 100, 143 | ----- 
Ga _— ag ay - 750,000 364 458 10.9 1 .761 100 135 140 State Bk of C aome- 2.500.000 6,975,904 55.086 555 100 670 a 
rOo.-| — 500,000} 410,000} 3,200,000] 100} 225 |235 | Stock Yards Nat Bk_| 1,350,000) 631,561) 18,005,813) 100, 253 293 
—. Trust Co...| 1,500,000) — 653,939) 5,925,272] 100) 160 {165 Stk Yds Tr & Savy Bk) 337, 500) 286,691) 10,244,099) 100)----_. 455 
ust Co of Georgia_| 2,000,000) 1,551,280} 6,947,092) 100)..----|--__- Stony Isl State S Bk} 400,000) 236.106) 3,035,686 | 210 |220 
Augusta— Per |share. | got st State Bank | — 200:000| _84:562| 31057083] 100\-22277|=22 * 
Georgla RK Bank_.| 1,000,000] 335,768] _8,672.595| 100 *- | Gnion Bank of Chic-| 1,0005000| 39.955| 9.386.783] 100 220” 230° ~ 
.000, 335,768} 8,672,595] 100]-....-]....- Yhic-| 1,000,000| 539.958) 9.386.783! 100 220 |230 
eens & South Bk_ 3,000 ,000 2,802 887 62,625,239) ¢ 235 |245 United State Bank_- 200,000) 196,450) 3 181 161 100] 235 |-e<<e 
Uni r ange Bank - 400 ,000 217,321 3,145,273} 100} 103 106 Univ St Bk of Chic_- 300,000 122,996; 2,652,721) 100) 150 160 
yo leu. Bank - 100,000 97 564 1,513,617} 100 1 155 a eon $3 N oe 800 ,000 335.382) 11,873,037; 100) 259 |---.-. 
— er |share. / Englewood Nat Bk| 200,000) 63,719 $20,208 .-.-| 205 {210 
Gouna Nac ‘hanc’-] 350000) $80] PSUs ABH Hal UBT | Wataneate™ "| gon.000) 971. | 
° 55.976 343,156 0 1132 Savs Bank ----- d 371.264 5,518,375 100) 325 335 
some Savings Bank. 100,000 91, 000 1,507,000) 100) 145 130? W Highland State Bk 200 .0O0| 121 225 1.137 751 a Pa “a slew Ae 
tes 7 Bank 200,000} 265,000) 1,750,000] 100) 195 |200 West Madison St Bk 300 .000 RS RE a aaa ee 
es. Neu oe 200,000 236,322 1,463,831] 100] 145 |150 West Town State Bk 300,000} 197,379) 5.762.510; 100 250 |... 
This atenn nk 500,000 551,669] 2,368,978) 100 159 , huts +s, 4 Save Ee el Ma TA, |= in uscclecascolectes 
aco er |share. | Auburn Pk Tr &°$ 300 ,000 113,798 of (== aa eee 
Getioone & he Bank) 3,000,000) 2,802,887) 62,625,239) ¢ 245 |250 Bway Tr & Savs Bk.| 200,000 42'335| 1,827.334|.-..| 150 |...-- 
canons Net a 500,000) 605.207] 11,972,099] 100] 198 |200 Calumet Tr & Sav Bk| | 200,000 38,422) 1,370,096|--..| 175 |..... 
ese he a BE 150,000 197,262) 4,405,349) 100) 200 |210 Central Tr Co of Iil_| 6,000,000 4,443,179 90,195,445 i100, 318 324 
Sava aaah 50,000 148 ,000 600,000} 100 ~~ +4 Cane ay? P44 Co) 1 yoy | 1,349,616) 8,745,664 100 390 (400 
ve. x 8: er |share. Yhicago Trust Co_--| 2,000,000) 1,284,272) 24,075,820, 100° 230 (235 
Citizens’ & Sou Bank) 3,000,000) 2,802,887| 62,625,239] 100] 250 |255 Citizens Tr & Sav Bk =. 200,000! 54.840| 2.705.352| 100,-...-- lll 
Liberty ek & Tr Oo. sy 000 144,934) 2,165,827) 100] 115 |130 Commerce Tr & 8 Bk) 100,000 1.940] 1.523.025|-...|.....-|.---- 
Savannah Bk & Trc ’ 600.544 4,941,957 100} 180 /|200 Commonw T & 8 Bk 200.000! 82.792) 1.800.688) __. _— 
Senne a rs) 000] 832,915) 5,347,448) 100)..__-.. 165 Cont & Com Tr & SB 5,000,000 11,853,766) 99,413,957; 100,...--- lence 
Trust -- ’ 91,333) 1,520,289) 100) 100 {105 Devon Tr & Savs Bk 200,000 wae 1.222,.081|...-} 120 |126 
| | 














* Consolidation. t+ Last sale. { Branch of Savannah. a Sept. 281925. d Dec. 311925. e Oct.101924. g Book value. k New stock. z Ex-div. 
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ILLIN OIS—(Concluded). IowA—(Conciuded) 
Surplus Gross Surplus & Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. | Profits. Deposits. |Par.| Bid. | Ask. 
Chicago (Conrl.) $ $ Per \share Cedar Rapids— S 2 Per |share 
Drovers Tr & Sav Bk 250.000| 573.342! 7.914.645! 100) 405 |----. Ced Rapids Nat Bk 500,000 393 .557| 12,330.243) 100) 235 /|250 
East Side Tr & 8 Bk_ 200,000 112,362} 1,609,298} 100/..---- leone Oed Rap SBk&Tr Co 200,000 288.034) 3.554.530} 100} 190 {200 
Equitable Trust Co_ 250,000) 71.981| 3.488.179) 100) 135 /|145 fowa State Sav Bk__ 200,000 67.846) 2.858.591/ 100} 180 |200 
Fidelity Tr & Sav Bk} 400,000} 110.573) 4,764,777| 100) 160 170 Merchants’ Nat Bk-_ 500.000) 588.774| 12.746.027| 100} 300 /|350 
First Tr & Sav Bank_| 7,500,000/11.716,654|123,658.215) 100}------ owe People’s Sav Bank-- 100.000 44.630) 2,005.362| 100) 125 |150 
Foreman Tr & 8 Bk_| 1,000,000} 933,152) 12.810.485| 100)-...--|----. Security Sav Bank_-| 200,000) 162.062) 3,193,884/ 100) 225 |250 
Franklin Tr & 8 Bk-| 300,000} 561,487 5,653,155) 100} 250 |-..-. Amer Tr & Sav Bk__| 200,000! 173,989) 3,492,103) 100) 267 /|275 
sreenebaum Sons’ | | | } 4 
Bank & Trust Co_| 1,500,000 1 402.449) 28,023,127} 100) 5J0 |j.--- Council Bluffs— Per \share. 
Guarantee Tr & Sav. 300.000 335.835| 3.135.386| 100) 265 |275 City National Bank_| 120,000) 94.737) 2,361,035} 100|}.-..--|----- 
Harris Tr & Sav Bk_| 3.000.000 5.453.665) 70.352.714| 100) 425 |.---. Commercial Nat Bk. 100,000) 15.000 850.000) 100|...---|----- 
Home Bk & Tr Co_-| 1,000,000) 635,157| 9,208,605) 100) 275 (|278 Coun Bluff Sav Bk__| 150,000) 230,925] 3,886,577] 100|......|----- 
Howard Ave T&SBk} 100.000 29.545) 1.003.545/...-|-.---.|----- First National Bank_ 200,000} 114,658) 3,428,246) 100)------|----- 
Illinois Merch Tr Co|15,000,000\30,163,.935|380.999,.266| 100) 698 [612 State Savings Bank_. 50,000 197,838} 3,352,528) 100)-.-..-|----- 
Inland Tr & Sav Bk_ 300,000 98.803} 2.241,.927|----| 135 [145 
Italian Tr & Savs Bk} 200 .000 32.059| °c 9 2s 2 aa aa Davenport— Per \share 
Keystone Tr & Sav_. 200,000 65.239| 1.693.736) 100, 140 /|150 Amer Com & Sav Bk! 1,000.000|) 1,216,623) 22,133,972) 100)------|----- 
Kimbell Tr & 8S B___ 200.000 155,682! 4.106.920) 100, 185 |---- First National Bank. 400,000 378,391} 5,074,559) 100).-----)----- 
Lake Shore Tr&SB_| 500,000 253,492) 6,849,080: 100) 225 nce Home Savings Bank. 50,000 83,384) 1,146,124) 100)------|----- 
Lakeview Tr & 8 B_| 500,000 806 113} 12.133.530| 100) 350 |---- lowa National Bank) 150,000 208,329) 4,324,077) 100)------]----- 
Liberty Tr & Sav Bk| 500,000 242.512| 10.326.364| 100) 218 |225 Scott Co Sav Bank.-| 500,000 140,735) 6,416.514| 100)......|----- 
Lincoln Tr & Sav Bk! 200.000 198695) 3,438 008 100| 200 [225 American Trust Co. 100,000 139,089 441,590) 100|------|----- 
Mercantile Tr & Sav_| 400,000 265 .626| 10,165,658) 100) 220 |---- Union Dav T & 8__-_ 800.000 880,203) 12,716,491] 100|.-.---|----- 
Mid-City Tr & 8 Bk_| 750,000) 312.390] 14.206.523) 100) 235 |..--. | Citizens’ Tr & 8S Bk.| 150,000) 105.404) 1,445,113) 100)---.--)---.- 
Northcenter Tr & 8 B 100,000) 22'853| 1.113.387 2 Pec ae Des Moines— No\minal | prices 
Northern Trust Co__| 2,000,000) 5,550,388) 58.119.204| 100) 460 |470 Bankers Trust Co___| 1,000,000) 332,010) 4,679,910) 100|------|----- 
No Shore Tr & Sav B 200.000] 19.202| 1.273.782|~-.-|------|---< Cap City State Bank 150, 107,828) 3,338,925) 100|------|----- 
Northw'n Tr & 8 Bk) 1,000,000 965.769) 19,507,586! 100) 335 (345 Central State Bank. _ 250.000 338.208 7.916. 00 
Peoples’ Tr & Sav Bk! 1,000,000 752.601} 20,970,258! 100)7300 | ecatasi Des Moines Nat Bk_| 1,000,000 401,025) 15.688.: 
Pullman Tr & Sav Bk} 500,000| 427.912) 6,274,776, 100, 250 |..... Des MoinesSB& Tr} 400.000) 181.953) 8.717: 
Sheridan Tr & Sav Bk| 1,000.000| 476.706 10.400:091, 100| 240 |250 | Home Savings Bank-| 100.000) = 89.000) 2.400 
South West Tr & Sav} °350,000| 103.212} 4.883.991| 100) 140 |___.. | Iowa Trust & Sav Bk| 100,000) 53.659) 1.652. 
Standard Tr&Sav Bk| 1,000,000} 1,021,033) 17.392.863) 100) 225 /|235 Iowa National Bank_| 1,200,000} 875,454) 15,647, 
Stockmen's Tr&S Bk 200 ,000 192,089! 2,880,176) 100) 190 |200 Mechanics’ Sav Bank 100,000 738.423) 1,589 
Union Trust Co____- 3,000,000! 4,152,762) 73.762,621| 100) 385 |390 People’s Sav Bank_. 100.000} 305.000) 4,500 
W Sidr Tr & Sav Bk- 700,000! 304.622) 14,449,014) 100 255 |260 University State Bk- 50.000 17 522 442 
Woodlawn Tr & 8 Bk ‘000|  366.027| 9.256.680) 100) 255 [265 Valley Nat Bank....| 500.000) 210.620) 4,478 
£lgin— Valley Sav Bank___-. 150.000 200.142) 3,379 
Elgin Nat Bank ___-_ 100,000 83.664) 1.664.513) 100/....--|..-.- Central Trust Co__- 500.000 168.878 698. 
First National Bank_ 200.000 183.990] 2.365.145! 100/...---|-.-.. Iowa Loan & Tr Co_. 500.000 564,196) 7,855 
Home National Bank! 150,000) 305,.453| 2.390.526, 100|-.----|----- Dubugue— 
Union Nat Bank___. y 80.000 990,000) 100)_..--- aA Consol Nat Bank... ,000 100,000) 5,710, 100 
Elgin City B’k’g Co.| 150,000 252. 639| 2.646.468] 100}... --- PER First National Bank. 200,000 291.337] 4,729, 100 
Home Tr & Sav Bk_| 100,000 194.776| 1.850.311] 100)....-- Ba Pioneer Tr & Sav Bk 150,000 95.000} 1,250 100 
Peoria— Union Tr & Sav Bank) 150,000, 299.190] 3.480.354] 100 
Central Nat Bank__ 300 ,000 701,610) 5,132,557) 100) 35 |360 Iowa Trust & Sav Bk} 300,000) 257.094) 2,757, 100 
Commercial Nat Bk-| 750,000) 1.444.265| 8.123:135) 100) 365 [385 Sioux City— ie “a f 
Dime Sav & Tr Co__ 250.000 279 556| 2.954.055! 100) 365 |385 First National Bank_| 1,000,000} 174,821) 10,336,491) 100) 195 195 
First National Bank 550.000) 958.520) 6.626.626) 100) 355 |360 Live Stock Nat Bank 200.000 107,927 4,498.447| 100) .-----|----- 
Home Sav & State..| 250.000! 176.675| 3.344.482) 100| 195 |200 Toy Nat Bank__.... 200.000 76,344) 4,342,117) 100|-.----|----- 
State Tr & Sav Bk__| 400.000 177.498! 1,935.051 100| 130 (135 Sioux Nat Bank_._- 400,000) 106,282 5,395,492 100| ------|---<< 
Merchants & Ill N B| 500,000 787.782| 6.587 2:3| 100; 300 (310 Security Nat Bank_. 250,000) 316.518) 4,721,676) 100)------|----- 
First Tr & Sav Bk..| 200,000) 448.949) 3,459,582) 100/ 355 (360 Woodbury Co Sav Bk 100,000 232.182) 3,385,551) 100'-.---- -<--0 
Quincy— | | Per share Farmers’ L & Tr Co. 100,000 274.637| 3,898,798) 100 ------ er 
filinois State Bank __ 300.000) 181.320| 3.265.298! 100! 175 |200 First Trust & S Bk_- 100.000 30.447 1.076.238 100 ....--'e<--<e 
incy-R N B & Tr| 500,000) 129.469) 5.102.980 100| 135 |140 
tate St Bk & Tr Co 500,000) 93 858 3,765,473) 100} 135 (|150 KANSAS—National banks Dec. 31; State institutions Dec. 10. 
Mercantile Tr & 8 B 200.000 133.530| 2,393,609! 100) 170 |175 
State Sav L & Tr Co) 1,000,000, 647.849, 7.824.825, 100) 190 200 Kansas City— ‘ Fg share 
Rockford— Commercial Nat Bk_| 600,000] 277.136] 8.441.477} 100) 190 |200 
Commercial Nat Bk. 200.000) 79,587 944,200) 100}....- 115 Exchange State Bank 200.000 103,299] 2.565.537] 100; 200 |----- 
Forest City Nat Bk.| 300,000 291,045} 3,316,495) 100]...-- 1225 Commerc’) State Bk. 100,000 101.453] 1,451,983] 100]------]-.--. 
Manuf'rs Nat Bank. 400 .000 509,347| 3,891,527) 100]_..-- 1/200 People’s Nat Bank..| 200,000 73.248] 3,298,627) 100} 160 |175 
Peoples Bk & Tr Co. 250.000 231.688) 2,927,143) 100)...-.- 1/200 Riverview State Bk. 100,000 157,.287| 2,261,650) 100) 210 |----- 
‘ord Nat Bank~ 750,000 8410,.270| 8,935,351) 100)..--.- 1275 Topeka— 
Security Nat Bank_- 200,000 87.014} 2,311,095) 100)...-- 137% | Central Nat Bank-_-_- .000 142,274] 5,678,825) 100).-----|----- 
Swedish-Am Nat Bk 125,000 243,784) 3,146,458) 100/.--.-- '250 Farmers’ Nat Bank_ 100,000 15.059] 1.227.083] 100)------ oocce 
Third National Ban 500,000| 377,133) 4,437,682) 100|..--- 1185 Fidelity Sav State Bk} 200,000 22,579] 1,308,161]....]--..-- wccce 
Springfield— | | Per share. | Kaw Valley Nat Bk_| 100.000 25,154 529,416)... -|------]-ccce 
rst Nat Bank____. 500, 230.779| 6.920,162| 100|...._- erate Merchants’ Nat Bk_| 200,000] 133.777| 4.374.270] 100|------|----- 
Olinois Nat Bank -_- 300.000 141.655| 4.431.449] 100]....-- Sains al Nat Bank of Topeka. 500.000 275,258] 7,806,504]... -|-.----]---<- 
Ridgely-Farm's 8 B-| 600,000) 312,155 7,311,155, 100)....-.-|..--- Shawnee State Bank. 60. 38,295 801,338] 100)------|----- 
Sp'gfield Marine Bk) 500,000) 536.429) 7,280,555) 100).-_-.-- ages State Savings Bank_}| 100,000 50.000] 1.996.605] 100).-----|----- 
State Tr & Sav 500,000 352.124 4 971 03 100 Topeka State Bank-- 50, 50,529 1.797 039) ...<|ecce-- -o<ee 
Centra) Trust Co_-.. 400,000 178,078] 1,968,651|~.---|------|----- 
(NDIANA—National banks Dec. 31; State institutions Dec. 31. Wichita— 4 
First National Bank. 000} 1,060.000] 15,582,025) 100 275 |290 
Evansville— Per \share. | First Trust Co... .-- 100,000 95.000 300.090} 100} ------ ~ soe 
Citizens’ Nat Bank-| 500,000 460,223] 10,281,402) 100} 240 |..--.-. Fourth Nat Bank -_-.| 1,000,000 348,479} 11 364 334 100} 160 {175 
Lamasco Bank-~-.-_-| 100.000 60,000} 1,344,071) 100) 170 1175 Merch State Bk---- 100,000 75,000) 1,660,000) 100) 100 125 
National City Bank.| 500,000) 258,238) 7,170,787| 100) 200 |225 State Reserve Bank.| 500.000] 104.457] 3,668,954] 100) -~---| 90 
Mercantile Com’! Bk) 200,000 50,723) 2,053,712] 100] 115 |120 Southwest Nat Bank} 200,000 45,279) 1,463,744) 100) 100 |125 
North Side Bank... 100.000 40,953 1,497,441} 100) 100 100 Union Nat Bank-~-_. 200 ,000 27,1 26 1,034,951 100} 125 |150 
Old Nat Bank. ____- 500.000} 271.888] 8.034.909] 100] 200 1225 Union Stock Yds Nat} 100,000 13,315 703,411} 100)-..--- 110 
West Side Bank___- 250.000 208.517] 4.701.850} 100) 180 {200 Wichita State Bank - 100.000 433.599| 2.192.296] 100\ 225 \--.--- 
ame ot aa: +60 Ooo 185,789 2,419,614 i> aan 225 D 31 
zens -- 000 84,150) 1,129,295 )) 240 | ---.. EKENTUCKY—National banks Dec. 31; State institutions Dec. : 
Farmers Trust Co _- 100,000 6,205 388,226) 100) 95 100 ve = 
Fort Wayne— Per |share Covington — Per | share 
First National Bank.| 1,000,000} 503,041] 13,568,804) 100) 220 |230 Citizens’ Nat Bank_. 200,000| 284.537] 2.594.634) 100} 190 |250 
Lincoln Nat Bank.-| 300,000) 408,154) 6.850.509] 100) 280 [285 First National Bank.| 500.000] 457.192] 5,703,975) 100) 185 [210 
Old National Bank -- 500.000 607.868] 8.849.093} 100) 310 1320 Liberty Nat Bank. _- 350,000 193,091] 4,077,607] 100} 126 {130 
Oitizens’ Trust Co-_- 300 000 245.103] 4,833,449} 100} 200 {210 Covington 8 B & Tr-_ 100.000] 149.788] 1,668,355] 100} 175 {180 
Dime Savs & Tr Co- 225,000 63.525] 1.857.404) 100) 140 [150 People’s 8 Bk & Tr_- 100,000 144.860] 1,736,708} 100} 115 {120 
Farmers Trust Ge.-| 200.000 §2,000} 1,691,400) 100) 140 1150 Lexington— Per | share 
Lincoln Trust Co. -- 500, 296.832) 5,021,393} 100) 190 {200 Bank of Commerce..| 300,000] 259.928) 3.375.705) 100) 160 {165 
People’s Tr & Sav Co| 200,000} 466.836] 5,255 207) 100) 340 [340 Fayette Nat Bank_-| 300,000] 325.001] 2.739.837| 100) 190 {200 
Tri-State L & Tr Co- ( &27,622| 13,772,566] 100] 350 [360 First & City Nat Bk_| 800,000} 450.000] 3,258,778} 100) 190 [192 
Indianapolis— : - Guaranty Bank & Tr} | 300,000 75.124] 3,564,665) 100) 130 1135 
Continental Nat Bk.| 400,000 134,207} 4,800,282] 100] 109 |..... Phoenix Wat Bk & Tr} 1.000.000} 512.678] 4.576.080} 100) 160 |165 
Fletcher-Am Nat Bk) 3,000,000] 673,152] 33,844,045] 100) 154 |...-. Second Nat Bank_..| |150,000| 249.803] 1.218.213] 100) 225 {230 
Indiana Nat Bank__| 2,000,000] 2.579.560] 25,369,059) 100} 260 |270 Union Bank & Tr Co 150,000 89.817] 1.88).135| 100) 270 |275 
Live stock Ex Bank- 200,000 103,000} 1,403,485] 1001 160 |{..--- Security Trust Co... 500,000 150,000} 2.505.831] 100) 400 |--.--- 
Merchants’ Nat Bk-_| 1,250,000) 1,843,206) 11,604,288} 100) 310 |.---- Louisville— Per | share 
Meyer-Kiser Bank..| 200.000 528.433] 5,421,606) 100)...... t_.-- | Citizens’ Union N B.| 1,000,000] 1,979,666] 27,863,855] 100) 412 |--.-.-- 
People’s State Bank_| 125,000 143.765) 2,656,790} 100] 196 |.-.-- First National Bank. 500.000 628.5041 11,434,319] 100) 550 |..-.. 
Aetna Tr & Sav Co-_-| 50.000 49.949] 1,957,933] 100) 112 |..---. Liberty Ins Bank... 500,000] 1,162,660] 18,055,992) 100) 520 1525 
Bankers Trust Co_.| 250,000 137.254] 3,177,651] 100) 125 |....-. Security Bank_____- 200 ,000 327 .563| 2,293,396] 100) 275 |..--. 
City Trust Co__.._- | 150,000 145.767] 1,781,402] 100) 120 |..--- Kent Tit B & T Co__|{f250,000 778,772| 4,546,897 Eis seecesloggee 
Farmers Trust Co..-| 300.000 223,863] 1,574,295) 100) 235 |-.-.- 100.000 | Dilaesees 90 
Fidelity Trust Co. --| 100,000 110,000} 2,032,257, 100) 154 |..-.. Lincoln Bank & Tr. 750,000 292,301 7,308,628) 100) 160 |166 
Fletcher Sav & Tr_-!| 1,500,000} 1,448,409] 18.641.475) 100) 235 |----- Louisv Nat Bank--- 500.000| 407,.657| 8,142,663) 100] 220 |.-.-. 
Indiana Trust Co_..| 1,000,000] 1,194,.481| 10,311,863 100) ee Nat Bk of Kentucky_| 2,500,000] 4,638,140] 43,764,170) 100) 357 366 
State Sav & Tr Co-_- 750,000 85,943] 1,931,781] 100) 100 [106 Stock Yards Bank- -- 100,000 77,703 932,501) 100) 187 {200 
Security Trust Co_.| 200,000 271,000} 4,682,279] 100) 215 |.-.---. Bankers Trust Co_. 250.000 27 .933 717,738) 100) 114 |.---.- 
Union ust Co.... 600.000] 1.746.719] 32.590.787] 100) 345 |400 Fidelity & Colum Tr_| 2.000.000] 1,320,020] 4,949,924) 100)..--- .|215 
Wash Bank & Tr Co. 100,000 62,784] 2,125,163] 100) 150 |..... Louisville Trust Co-_. 806,100 433.7101 5.262.923] 100) 230 j|-.-.. 
Wild & Co State Bk_| 100,000 82,555] 5.264.648) 100).._..-. .--- | United States Tr Co- 350,000 195,483] 1,390,534) 100) 150 |----.- 
Terre Haute— ; No\minal |prices Newport— Per | share 
First Nationa! Bank_ 700,000 434.274| 3,869,772 100) 170 |185 American Nat Bank_ 100,000 183.402} 1.490.127} 100) 220 |225 
McKeen Nat Bank- 500.000] 581,998) 3.386.319) 100) 210 /215 Newport Nat Bank -_- 100.0001 318.7791 2.533.633! 100! 200 [..-.. 
Terre Haute Nat Bk) 300,000) 330.791| 3.174.452) 100) 210 [225 
Citizens Trust Co--| 400 ,000 157.293] 2.046.23)) 100) 135 {150 LOUISIANA—National banks Dec. 31; State institutions Dec. 31. 
Terre Haute Trust..| 500,000 819.398] 7.728.075} 100} 285 |. .-- 
United States Tr Co. 500 ,000 334.806' 4.605.045' 100' 165 '___.. New Orleans— Per | share 
nee American Bank & Tr 500,000 338,175] 7,845,713|..--}| 178 4185 
1OWA—National banks Dec. 31; State tnstitutions Dec. 31. Canal Bank & Trust 
éjnmieae a) oes TC 3,252,115] 77.869.731| 100) 279 j...--. 
Burli n— ' Nominial Int-State Tr & B Co. 750,000} 1,070,556) 15,859,396] 100) 325 |.-..-. 
Amer 8 Bk & Tr Co. 300.000 622.281! 4.505.990| 100 300 315 New Orl Bk & Tr Co_| 1,200,000 380,520] 7,864,.656)...-| 142 45 
Burlington Sav Bk_- 100,000 e 133.727) 2,459,385) 100 200 (210 Marine Bk & Tr Co.| 1,500,000 924,148] 27,571,367) 100) 194 |205 
Parmers & MerchS B. 50,000 47 074 1,281,775, 100) 150 unin Whitney-Cent N B_.| 2,800,.000|r3.981.057| 64,226,921} 100) 345 |350 
First Iowa State Tr) Hibernia Bk & Tr Co| 2,000,000} 2,705,828] 62,169,658] 100) 342 |..--. 
Pe Den csscsagre .000| 693.218) 9,319,524) 100 200 (210 Whitney-Cent Tr & 
Merchants’ Nat Bk_' 100.000) 108.513) 2.319.543! 100) 200 '210 Savings Bank____! 1,000,000!r3.981.057! 64.226.921!_...I.. —.!.---. 




















* Sale price 
Union Fid. & Col. Tr. 
div. y Last sale. 


t Private banks, stocks closely held 
d Sept. 28 1925. 


e Sept. 8 1925. 


a Includes one-hallf share of Kent Title 8. B. & Tr. com. steck. 
r Consolidated statement. 


k Oct. 31 1925. 


t Includes trust deposits. 


¢ Unified includes Citizens_ 
ve April 6 1925. 
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; ' 
Surplus &\ Gross \Surplus &| Gross : 
Capital Profi Deposits | Par. Bid. Ask. | Capital. Profits. | Deposits. Par.| Bid. | Ask. 
| | | Per| share  Haverhill— 2 ae g Per |\share. 
g Bazovonest. T Co 150.000 50. 901 } 3916 57 wad 155 160 Essex National Bank} 100.000} 298.316) 3,099,774 100) 150 |150 
American Nat Bank 500 000 95 594} 4.154 348] 100; 150 /|160 First National Bank- 200 .000) 217 912 3.644 38] 100 lowesecleoson 
City Sav Bk & Tr Co 500.000 5 192) 9.036, 100) 320 |325 Haverhill Nat Bank 200 .000 753,267) 2,641,719 100) - - - -|---<- 
Commercial] Nat Bk_| 1,000,000 982,276) 17,907.603) 100) 230 (235 Merrimack Nat Bank} 240.000 322.845] 2,187,228] 100) 150 |-.... 
Exchange Nat Bank_! 200.000 737 5661 3.706 1 100} 90 100 Haverhill Trust Co--}| 200,000 130,270) c3,665,317| 100)------ j115 
First National Bank 1,000,000 ; 13.247 oO, 100) 320 325 Hol : | | 
Yontin | B& TrCo__| 300.00 12.493! 5.267.160! 100! 225 '235 olyoke— 
Contin] B & Tr ——— mm. esa | Clee Bastions! Bank-| 500,000} 327.0 10} 4,800.00 100 140 a 
— National banks State institution ec. 3] folyoke Nat Bank 400 .000) 204 .€ | 8,297,130} 100 a 
eee verenenes SNARE Dus. Sis Slay Semerenets See. St. > | fork Madlanal Gant 100.000] 144.970] 1.930:079| 100] 132 |-.22. 
Bangor $ $ $ | er \share | Hadley Falls Tr Co-- 500,000 414,258) 5,931,324] 100) 165 |----- 
Firat National Bank 400.000 109 233 6.884.129! 100)_- --| 85 | | 
Merchants’ Nat Bk 100.000) 227 870 2 .535,292!| 100) 280 — Lawrence— 
Eastern Tr & Bkg Co 175,000 939,895) 7,182,321] 100)...---|400 Bay State Nat Bank. 600 .000 243.518 
Merrill Trust Co. _- 500 000} 169.835) 10,953,960] 100) 280 (320 Arlington Trust Co.-| 200,000) 202.7 12| 
Portland | | Lawrence Trust Co__| 200 000} 356.969) ¢1 
Canal Nat Bank_-__-| 600.000! 0.269 3.821.931} 100) 125 130 Merchants’ Trust Co 300.000) 554 718) 
Chapman Nat Bank 300.000 169,855| 5,812,568) 100) 140 {150 
First National Bank_| 600.000) 544.300) 8.542.101] 100} 132 |138 Lowell— 
Portland Nat Bank_| 300.000! 937.145 9 435,913! 100} 300 350 Ap jleton Nat Bank- 300.000 322,123 
Fidelity Trust Co 400.000) 980.699) 14,724,479 100) 220 |240 old Lowell Nat Bank 200.000 973 653! 
Casco-Mercantile Tr} 500 000} 500,000, 12,428,715} 100} 160 180 Union National Bank 350.000) 968,787] 
Forest City Tr Co_-_-} 150.000 19.229 1,43 4,437} 100) 90 100 Wamesit Nat Bank. 250.000) 177 534 
UnionSD&TrCo_-| 250,000 420,137 756 678) 100) 300 (350 Lowell Trust Co---- 240.000} = 148.856 
U 8 Trust Co | 200.000! 2000) 3.412.946! 100) 155 165 Middlesex Nat Bank 200,000) 127.799 
—Nati l ec 31:8 ins : A Lynn— 
MARYLAND— National banks Dec 31; State institutions Mar. 4 oe 200.000 579.992 
Bailimure | | | Per ;share | Manufac’rs Nat Bk. 200.000 298 963 
Balt Comm'| Bank-~- 750,000 370,281 10,560,172) 100} 142 145 National City Bank. 300.000 318,805 
Calvert Bank... -.-..-. 200.000) 1327 701) 7 433,567) 50] 150 {...-- State National Bank 200 .000 15,021 
Canton Nat Bank -_-- 100.000 115,000) 3,000,000; 100) 200) |.---. | Essex Trust Co----- 250 .000 480.305 
Citizens’ Nat Bank 2,000 000! 6,500,615) 28,715,035) 10 18 49 Lynn S Dep & Tr Co 100.000 497.638 
Chesapeake B of Valt 50 OOB} 146,763) 2,587,129 ae, eee ..- | Sagamore Trust Co- - 125,000 27 396 
Commonw Ith Bank~ 300,000 251,629) 7,898,503) 50) 125 |-.--- | Security Trust Co--- 200,000 545,494 
Drov & Mechanics’ | 
National Bank. _- 600.000) 1,067,166) 16,332,546) 100) 410 _... | New Bedford— 
Farm & Mer N Bank. 650.000) 422.046) 7,108,524) 40) 64 |.---- | First National Bank_ 500.000 902.236 
Mercantile Bank _ - 200.000) £119,270! 3,745,849 25 15 ‘ Merchants’ Nat Bk 1,000,000) 1,940,883 
Merchants Nat Bank} 4.000.000) 2,805,228) 57,198,463] 10) 27 28 Safe Deposit Nat Bk 500 ,000 825,982 
Nat Bank of Balt___| 1.500.000]. 1.341.614| 19.672.231| 100] 237 |__--- 
Nat Cent Bk of Balt 400,000 555.442) 4,655,640] 100) 247 |..--- | Peabody— or |: 
Nat Marine Bank 400.000 325.709] 5.115.818] 30) 54 |-.---. | Warren Nat Bank--_- 200 ,000 241,065) 2,584,413} 100) 120 {120 
Nat Un Bank of Md} 1,000,000) 984.670] 10,639,663] 100) 210 eee 
Old Town Nat Bank- 800.000; 36%3,787| 3.777.478) 10) 14 15 Salem— Per |share. 
Park Bank_-_-_. ee 500 000} 383 S38 4,068,116 10 a7 30 Merchants Nat Bank 200 .000 314,830] 3,932,362 50 87 87 
West Baltimore Bank 100,000} 132,542) 1,760,142] 25) 60 |..--.- Naumkeag Trust Co- 250,000} 444,901] 6,932,981} 100} 175 1175 
Western Nat Bank_- 450.000 845.809] 6,063,038! 20) 41 42 | Salem Trust Co... __- 200.000 53,196} 2,060,055) 100).-.--- 100 
Baltimore Trust Co_| 3,500,000) 4,219,831] 51,175,303] 50) 144 |146 
Century Trust Co-_- 500.000 709,813] 5.572.619] 100) 158 1165 Springfield— 
Oolonia!l Trust Co-_- 300.000; 239,785] 2,076,383] 25) 47 = |.---- Chapin Nat Bank- _- 500 .000 557.849] 7,515,341] 100) 158 soe 
Commerce Trust Co- 750,000) 325,053] 2,204,550] 50] 61 62 Chicopee Nat Bank_ 500.000) 1,002,028] 11,277.605) 100) 255 |..--- 
Continental Tr Co__| 1.350.000) 1,901,798] 12.728.535| 100] 235 |245 Springfield Nat Bank 500.000} 1,127,608] 13,029,079) 100] 270 |----.- 
Equitable Trust Co_| 1.250.000) 1,455,595] 18,987,600! 25] 62%) 76 Third National Bank] 1,000,000) 1,957,537] 17.021,056| 100) 370 |----- 
Fidelity Trust Co___| 1.000.000) 2,353,592] 16,924,880} 50} 130 |. _--- Commercial Tr Co-_. 350.000 155.416 3.715.212] 100} 100 |... 
Maryland Trust o_| 1,000 000) 737.568) 9,174,756) 100 195 |200 Springfield S D & Tr 500.000! 1.663.308! 10.068.971) 100) 400 j|----- 
Mercantile Tr & Dep) 1.500.000) 3.848 5111 19.690,.079)| 50) 400 425 Union Trust Co. _- 500.000) 1,744,298] 15,048,854] 100) 525 |----- 
Bafe Dep & Trust Co! 1,200,000) 4.189.603) 21,189,522] 100) 950 {__. West Springfield Tr- 150,000 150,639} 1,858,240) 100) 148 |----- 
Becurity Storage & Tr 200.000) 259,154) 1,234,898) 100) 300 nj_-.-- 

Title Guar & Tr Co_- 400,000} 638,882) 8.071.840 100) S06 locas | Taunton— Per |\share. 
Union Trust Co____- 1,000,000) 71,491,652] 22,642,349 50; 220 ie | Machinists’ Nat Bk_ 200,000 201,038 1,435,254) 100]......]---<- 
Frederick— | Briston County Tr_- 300,000 207.366] 4,677,432] 100} 120 |120 

Citizens’ Nat Bank - . 100,000} 752.985) 6,292,692) 100} 900 |_.--- 
Comm’! State Bank. 160,000 89.913] 2,650,847] 40) 62 |...-. Worcester— Per |share 
Farm & Mech N Bk 125.000) 280) 000 ge a Mechanics’ Nat Bk_- 400,000 735.167| 16,434,927] 100) 250 |--- 
Frederick Co Nat Bk 150.000} 75.454] 2.013.860} 15) 21%]..--- Merchants’ Nat Bk_| 1,500,000 891,474] 26.420,891] 100} 185 |..--- 
Fr’k Town Sav Inst 150,000} 250 238 3.994 5861 100} 200 j|....- Bancroft Trust Co_- 300.000 127.355) 3.35 3.235} 100) 115 aaeee 
Central Trust Co Q7AO| 575.991 7.759, 306 i 178. lease WorcesterBk* TrCo_! 1,500,000) 2,000,000) 34,551,277! 1001 275 |!..--. 
MASSACHUSETTS— Nat. banks (err. Boston) Dec. 31; Stateinsts. Dec. 31. | MICHIGAN—National banks Dec. 31; State instituttons Dec. 31. 
eg | Deposits of; Nat. banks date Muar 24,1926 Per share Bay City— Per \share 
Atiantic Nat Bank._| 6,000,000) 3.871.015)111.193,.000! 100] 250 (|260 Bay City Bank..-.-_- 350,000 282.823) 4,623,424] 100) 170 {200 
Boston Nat Bank_-. 200,000) 50.485) 2,910,000) 100}..-.. 1140 Bay County Sav Bk- 400.000 262.9071 6,550,217) 160]....--]..-<«- 
Brotherhood of Loco | | | Farmers’ St Sav Bk- 100,000 72,381 1,420,289) 100) 150 |175 
Engin Nat Bank..| 500.000) 112.810) 13,004,435} 100} 100 1110 First National Bank- 400,000} 415,254) 5,464,561) 100)------|----- 
Citizens’ Nat Bank) = 750,000) 193.301] 8,189,000} 100] 120 [130 People’s Commercial 
Comm Sec Nat Bank 500.000 388 OR4 6.251.000) 100) 170 1175 & Savings Bank_. 400,000 805,787| 9,187,180] 100) 225 |300 
Federal Nat Bank 1.500.000) 377 O76) 28,126,000} 100] 105 1108 
First Nationa! Bank _|20,000,000)/ 23.867 555/289 785.000) 100] 370 1375 Detroit— . Per \share. 
Merchants’ Nat Kk $,000.000| 6,056,172) 55,027,000) 100] 370 380 American State Bank} 2.000.000 824,648! 31,043,846} 100} 200 |202 
Nat Rock Bk of Bos! | 000,000) 2.593,928/218 909,000) 100) 430 _. | Bank of Detroit...-| 2,000,000 846,254] c44 582,086) 100 1150 
Nat Shawmut Bank _/10,000.000) 8.060.1281174.309.000) 100} 260 265 Central Saves Bank_| 1,000,000) 1,026,.657|¢37,.085.334| 100) 300 05 
Second Nat Bank._-| 2.000.000) 4.271.575] 39,410,000] 100] 400) |_LLL. Commercial St 8 Bk_| 1,000,000 236,812) ¢7,715,403] 100) 120 {125 
Web & Atlas N Bk__| 1.000.000! 1.352.631 2 362,000] 100} 250 {LLL Com'wealth Federal 
American Trust Co 1,500,000) 2.768.681) 26.094.445| 100] 415 Savings Bank-__--- 750,000 279,.361}c11,179.625| 100) 140 |142 
Bk of Comm & Tr Co 600000! 158,068) 5.563.692] 100)7259 |260 Detroit Savings Bank] 1,500,000) 2.657.527) ¢37,176.469) 100) 325 = 
Beacon Trust Co -| 1,000,000) 1,883,211) ¢24,107,501) 100) 290 -__. | Dime Savings Bank-_| 1,500,000! 3,315,658) c62,536,536] 100) 385 |_--.. 
Boston 8 Dep & Tr_-_| 1,000,000) 3.871.526] 18.862.754| 100] 460 |____- First National Bank_} 5.000.000] 6,337.146/112,506,452) 100) 330 [336 
Charlestown Tr Co_ 200 000 25,100) ¢3.244,896) 100) 165 1175 First State Bank__--| 2,500,000 $95,844) 19,917,852] 100) 151 153 
Oolumbia Trust Co _ - 100.000 118.733] c2,944,932] 100} 175 [185 Griswold Nat Bank_]| 2,000,000) 1,004,536] 7.708.758) 100 ; = 
Exchange Trust Co__| 1,000,000!) 1,008.5931¢c16.591.585) 100} 195 |____- Highland Pk StateBk] 1,000,000) 1,588,852) ¢c26,729,507 100! dacea 310 
Jamaica Plain Trust. 200.000} 55,191] c4,141,.246) 100} 125 |... Merchants’ Nat Bk_| 2,000,000} 1,781,103) 26.366,.257) 100) 1237 
Liberty Trust Co__- 750.000} 753,.2461¢c11,.968.078| 100] 214 __. | Mich St Bk of Detr _- 250.000 56.2741 3.222.701) 100)...--.- oe 
New Eng Trust Co. 1,000,000] 2.884.310] 24.146.583] 100/_-.--_|____- Nat Bk of Commerce} 2.000.000) 3.029.461} 57,631,190) 100)_..-.-. 1/410 
Old Colony Trust Co}1 2,000,000] 12,609,893/171.108.511| 100) 333 328 Peninsular State Bk_| 2,500,000) 1,961.700)c46,191,417} 100) 265 saee 
Roxbury Trust____- 200.000} 24,574 1,409 392] 100}... --- 105 People’s State Bank_| 5,000,000)11,546,555\c139154,422 100) 550 |..--- 
State Street Tr Co__| 3,000,000) 3.737.255! 62,468,000) 100) 280 |____. United Savings Bank} 1,000,000 IRT 877) ¢13.328 967) 100) 250 —— 
U 8 Trust Co....... 1,000,000! 01,267,053] 18,277,892} 100) 500 |. ..-- Wayne Co Ho SavBk} 4,000,000) 8,975.087|c107412,652| 100) 500) |.---.- 
Winthrop Trust Co _- 100,000 104,333] 2.224.719] 100|....--|..... American Trust Co -- 500.000 103.912} 91,333,125] 100) 104 |--... 
Bankers Trust Co--_- 500.000 548.678 g112,.973) 100)......j.J-<- 
Beverly— Detroit Trust Co___-| 2.000.000) 5,450,056|921,226,200| 100) 400 |----. 
Beverly Nat Bank_ 300,000 390,304] 3,064,067) 100) 155 1160 Fidelity Trust Co__- 500.000 435,.705| 95.471,757| 100) 335 |----- 
Beverly Trust Co__- 100,000 56 221 1,300,667} 100} 125 [135 Guaranty Trust Co_- 300.000 329.338 306.373!) 100) 200 |{..--- 
Security Trust Co___| 1.000.000) 2.305.775] ¢9.321.787| 100) 400 j.---.. 
Brockton— Per |share | Union Trust Co-_-_--- 2,000,000) 2,205,784/925.036,972| 100) 400 |.---- 
Brockton Nat Bank. 600,000 644,400} 8,435,048} 100} 200 |{..... 
Home Nat Bank-___- 500.000} 517,532) 9,079,715] 100) 165%)_.--- Grand Rapids— Per |share. 
Plymouth Co Tr Co- 200 ,000 18,539] c3,586,249| 100)/--.--- 125 Industrial Bank_- 50.000 70.024] 1,460,718] 100; 519 |---.-- 
Grand Rap Nat Bank} 1,000,000 547.700) 15,107,974; 100) 200 j.--.. 
Cambridge— Per |share | Grand Rap Sav Bank 500.000 693.212) c22,084,877| 100) 375 |{..-.- 
Oambridge Trust Co 100,000 280.283] 5.473.849] 100]...-.-]_---- Home State Bk for S- 250.000 83.996) c4,223,87 100} 200 |j-.---.. 
Oentral Trust Co__- 500,000] 1.089.261! 13.449.530] 100}.-.---}_---- Kent State Bank. _.-| 1,000.000 930.524] c20,928,880} 100) 300 j----. 
Harvard Trust Co__. 500.000 923,592] 15,809,424] 100)_-.---]_---- Old National Bank-. 800.000} 1,062,322] 12,994,173] 100) 285 |---.. 
Grand Rapids Tr Co- 600.000 643 535 g859,202) 100) 215 230 
East Cambridge Per \share 
ere Nat Bank~ 100,000 165,240} 2,095,445) 100] 7... 225 Saginaw— Per \share. 
Bank of Saginaw_-_-..| 1,000,000) 1,167,236) 17,907.829) 100) 225 | _...-. 
Fall River— Per |share | American State Bank| 200,000) 214.530) 4.517.658] 100) 250 aaue 
Fall River Nat Bank 400 ,000 557.856] 6.151.532] 100} 190 |_---- People’s Sav Bank_-. 100.000 137,196] ¢2,556,837| 100] 240 Sea 
Massasoit-Pocasse Second Nat Bank__-] 1,250,000] 1,641,352) 12,502,549] 100) 250 |_.... 
National Bank__. 650.000 567,016) 5,161,228) 100) 150 |155 
Metacomet Nat Bk- 500.000 499.865) 4,214,289) 100} 122 |j..... 
Pall River Trast.2-| Son‘con] aac aes| 3:409:242) 100) 210 |----- MINNESOTA—National banks Dec. 31; State institutions Dec. 31. 
Duluth— Per \share. 
runbtes— Per \share | Amer Exch Nat Bank} 2.000.000) 1,403,796) 14,002,951 100| SGP lecece 
Fitchburg Bk&Tr Co! 500.000) 561,237) 4,851,693) 100] 160 5 ankof Comm & Sav| 200.000 53.200 990.090} 100}..__..]-...- 
4 165 Bank of Comm & 2 ‘ 
Safety Fund Nat Bk 500,000 630,473) 6,117,418} 100) 170 4175 City National Bank- 500.000 507.898] 5,322,886) 100) 210 | --... 
res] Duluth Nat Bank--. 200.000 87.140) 1,826,068] 100} 150 |..-.. 
oucester— First National Bank-| 2.000.000) 2,182,529] 19.362.655| 100| 225 |_.._. 
Cape Ann Nat Bank- 150,000 203.835) 2,997,361] 100}... _- 160 Minnesota Nat Bank 
Gloucester Nat Bank) 100.000) 102,453) 1,563,545] 100|_---_- k120 of Daluth........ 600.000] 169.637| 3.664.785) 100) 130 |_.... 
Glouces 8 D TrCo_- 200,000 249,624) 4,937,319] 100).....- 225 Northern Nat Bank-_} 1,000,000 460,942) 6,415,958) 100) 200 |--.-.. 
' i 

















* Sale price. +t Ex-rights. t Defalcation $70,000 


c Includes savings deposits. d State Street Trust Co. paying 267} per share for National Union 
Bank stock. g Includes trust deposits : i 


i Stock parctically all held by Uni Safe 2 it & Trust Co. / Last sale. mn Nominal o Sept. 2 925. 
r Dec. 311925. z Ex-dividend CS SS SS SF Vanes Cae Depees & re Ve ast sale omina pt. 28 1925 











Apr., 1926.] 
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TRUST COMPANIES 








MINNESOTA (Concl. 


)—National banks Dec 


31; State institutions Dec. 31. 








| MONTANA.— National banks Dec. 31 


, State institutions Dec. 31. 







































































































































































ZDo no commercial banking. 


s Guaranty Fund. 


z Ex-dividend. y Capital to be 


Surplus & Gross Surplus & 
Capital. Profits. Deposits. Ask. Capital. Profits. Ask. 
Minneapolis— $ 3 $ share Butte— $ g Per |share. 
Bankers Nat Bank_- 250,000) d174.033 ey >  eeeee Aero | First National Bank. 300,000 Ta8 COR 13.011 Bein caslensoaseaeon 
First National Bank_| 5.500.900! 150.4: 2 91.041 ,2 250 Miners 8S Bk & Tr Co 200.000 73.0141 1,848. 18M cenleceesslaacoe 
Hennepin Co Sav Bk 500.000 311.358] 10.512, _... | Metals Bank & Tr Co 400,000 316.385) 13,904,097] 100i.....-j-ccece 
Marquette Nat Bank 200.000 34,000) 1,500, »50 
Merch & MfrsSt Bk_| 100.000 25.000] 1,433, 175 Helena— 
Metropol Nat Bank 500,000) 235.770} 11 333 142 American Nat Bank_ 200,000 240,394] 4,750,992] 100]-...---j--... 
Midi'd Nat Bk« TrCo} 1,009,000 652.6 20 049 180 Nat Bk of Montana- 250.000 FS Bett.” OO a ae 
Minneapolis Trust Co} 1,000,000) 1 000.000 YR?’ OS? £2) =e eee Montana Tr & S Bk- 150,000 LIS AIGE Z.1ES.8041 Letlieccecalssone 
Northwest Nat Bank} 4.900.000) 2.666.273) 78,.552.571 240 Union Bank & Tr Co 250,000 286,624] 3,709,629) 100}.-----]..... 
Union State Bank - 100.000 56.282 1.912 593 200 
Marquette Trust Co. 200.000 72,810) 2.095.747 200 
Minn Loan & Tr Co_} 1,000,000 596,192] 16,918,555] 100)------}----- | NEBRASKA—National banks Dec. 31, State i : 
8t. Paul— share Lincoln— Per |share 
American Nat Bank_' 400.000 299 9561 11.700.: 200 | Central Nat Bank. -_- 200,000 133,836 210 
Commercial State Bk 50.000 130 897 2.750.148] 100] 450 j----- | City National Bank- 500.000 114,645] 3.327.624) 100]_..... — 
First National Bank_! 3.900.000 408,261] 59.884.1401 100]...-.-1--.-- First National Bank_ 525,000 588,296] 9,223,042] 100)....-- teamed 
Merchants’ Nat Bk_|} 2.900.000 122.636 3.639, 260 Nat Bk of Commerce 300, 000 152.778: 4.900.175) 100). -ce<cleecce 
Nat Exchange Bank 300.000 105,543} 4,991. 125 Lincoln State Nat Bk 200,000 50,208] 2,705,581] 100}.-.---.- 135 
8t Paul State Bank__ 100.000} 15.360) 1,6 a7 5 175 
kayne Ave State Bk. 120,000 44.748] 1.131. 175 Omaha— 
Stock Yards Nat Bk_ 350.000 100 153) 5 1R0°2 150 First National Bank_| 1,250,000} 1,067,386 215 
Twin Cities Nat Bk. 200.000 12 067 895 110 Live Stock Nat Bank 650.000 54,803 ._}100 
Merch Trust Co___ 500.000 405.944 Se ee Merchants’ Nat Bk_}| 1,000,000 636,705 140 26500 
Central Trust Co__-_ 200.000 16.896 90 Omaha Nat Bank_--_| 1,000,000} 1,108,810 285 1305 
Northwestern Trust_} 1,000,000 373.680 Mone, 10Glas.cccleases Packers Nat Bank- 200.000 180,036 165 4175 
} Peters Nat Bank__- 200,000 110.301 125 135 
Stock Yards Nat Bk. 750,000] 670,654 15 175 
MISSISSIPPI— National banks Dec. 31; State institutions Dec.‘ “oy ate Bank -- - 300,000 153,327 185 {200 
8 National Bank__| 1,100.000 810,556 210 |225 
Jackson— share U nion State Bank_..| 200,000 61,226 95 {110 
Capital Nat Bank___ 200.000 06.281, S976 .71S) TOGicsacactewues 
Cit ane Sav Bk & Tr 50.000 ¥ Bk yee epee eee 
First National Bank_ 200.000 295,909] 3,089,897) 100).-.---j----- : a cet . , 
Jackson-State N Bk. 300000 24'406| 3499 469|_...1..... 21.2. NEW HAMPSHIRE—National banks Dec. 31; State institutions Nov. 2. 
Merch Bank & Tr Co 250,000 498,801 ¢ 108 OG cwcclecessclocoese Manchester— Per \share,. 
Amoskeag Nat Bank 200,000 707 863 saane 
Vicksburg— er |sharé. | First National Bank_| 150,000] 269,420 inate 
Amer Bank & Tr Co-_ 150.000 32,425) 1,022 o 25 Manchester Nat Bk. 150,000 379,038 ‘ais ued 
Citizens’ Nat Bank_- 100,000 55 000 360 2 |----- | Merchants Nat Bank 150,000 67 ,267 aseee 
First National Bank. 300.000 252,123) 2,590.9 5 1165 
Merchants’ Nat Bk- 250.000 298 574 1,984,! 50 1250 Nashua— 
Nat City SB & Tr Co 100.000 98.617 2. 964, 10 |210 Old Guar Sav Bank_| s200,000 50,000] 3,329, eee 
Nat Peop 8S Bk & Tr- 100,000} 125.183] 2.352 5 1240 Indian Head Nat Bk 100,000 321.857] 3,442. eine 
Nashua Trust Co_-- 200,000 330,440] 4,775.5 190 
MISSOURI—National banks Dec. 31; State institutions Dec Second Nat of Nashua 150,000 200,644] 3,508,841} 100} 200 |-..-- 
Kansas City— share _ 
City Bank of RC...| 100.000, 412,916] 8,022.417| 100] 500 |~---- ,Portsmouth— . ore 
7 - - it , ; First National Bank 150,000 110,379 eeeseciosese 
fey Nat ~ a 500 000) 61.579) 3,429,6. 98 Nat Mech & Trad Bk 100,000 44,5075 DieiGeel«nealaencacheeass 
perty Nat Bank__-| 500.000) 203,847) 6,878, mi Naw Hs ? f 2Q Fe ae cae 
Neovere’ Mat Bonk. 600.000 184738] 10'099. = New Hamp Nat Bk- 100,000 190,000. 0s hGilcccdlesccoatecese 
i patent Bank. | 1,000, 000 381,858] 54,454, 709 
ate City Nat Bank 200 ,0O0 106,199) 4,160,15 210 = ec. 31: & ; c. 31. 
Interstate Nat Bank. 500.000| 942'746| 10/267. 100 NEW JERSE Y—National banks Dec. 31; State institutions Dec. 31 
Linwood State Bank | 100.000 24,044) 980,191} 100) 125 |--.-. 
Main St State Bank- 100.000) 60.869) 1,983,219} 100) 140 |_-.-. Asbury Park— Per |\share. 
Merchants’ Bank_- 200 OOO} 101.123) 3,360.9: 235 Asb Pk & Oc'n Gr Bk 400.000  F Bt 8)... a ee Gee 
Metropolitan Bank. 100.000) 126,287) 4,007.5 185 Merchants Nat Bank 100,000 ht BY Fo a ee eee 
Missouri Sav Assn Bic| 100,000) 150,000) 4,323,566) 100}1000 |.---. Asbury Park Tr Coe_. 150,000 S65 Be Bill Satisndcaliacandlinees 
Mutual Bank_______! 100.000 52.447| 2,442 130 Seacoast Trust Co-_- 175,000 Te) Re ae hl ee ee ee 
New Eng N Bk & Tr} 1,000.000) 632,763) 14,736 155 
Produce Exch Bank. 100.000) 115.404) 2,089 325 Atlantic City— 
Traders’ Nat Bank..| 200,000) 123,525, 5,751 225 Atlantic City Nat Bk| 200,000] 1.012.801] 8,899,403] 100]...-.-- ahaa 
Stock Yards Nat Bk-_ 300,000} 185,708} 4,382 250 Boardwalk Nat Bank 400.000 736,254] 2,184,584] 100)..-.--- wueree 
Union State Bank. 200.000) 20,217) 1,627 175 Chelsea Nat Bank- 200.000 605.546] 7,475,444] 100) 600 |--... 
Western Exch Bank - 250.000) 155 992] 2,881 225 Second Nat Bank__. 250,000 216 095] 5,629.768} 100].....-]..... 
Westport Ave Bank. 100 .000' 74.241) 1,513 —_— Union National Bank 100.000 231.722 Be Ly bo >= Sas 
Commerce Trust Co_| 6.000.000) 2,527 ,.601'107.050 200 Atlantic Co Trust Co 200.000 417.916 Fire, 2B eee *350 
Federal Trust Co_. 200 O00} 48,162) 2,086 100 Atlantic 8 D & Tr Co 300.000 559 87 1.279.120) 1G sccecclecoce 
Fidelity Nat Bk & = 2,000 .0O0} 916,818) 28.400 195 Bankers Trust Co__-. 100,000 156.42 S.1D1, ae Peo sawedléwese 
Home Trust Co a 300 .000 160 866) 7.727 nae Chelsea Safe D & Tr 100,000 107.678 Site ee BUGicscecelaseus 
Mercantile Trust Co_ 200 OOO} 123.784) 2,381,493) 100) 350 j|----- Guarantee Trust Co- 600 .000 757,724] 6,625,049) 100] 263 |--... 
Peoples Trust Co_ 500 OOO 14,227! 5,63 . Equitable Trust Co 200,000} 340,915] 4.417.712] 100]-...--]--... 
Pioneer Trust Co--- 267 .500 394,126) 3,666 260 Marine Trust Co-_--- 200,000 672,856] §&,200.159) 100].....-]..... 
Fidelity Savs Tr Co_ 250,000} 262,035! 5,204 185 
Walton Trust Co--_-- 250,000} 212,320) 1,166,916) 100); 200 |-_---- Bayonne— 
| Bayonne Trust Co._| 300,000} 526,904] 7.937.529] 100] 215 |-..-- 
8t. Joseph— Per | share. | Mechanics’ Trust Co} 500,000) 589,272 145 
American Nat Bank- 200 .000 321,022) 8,169, f atest 
Burnes Nat Bank__-} 200.000 173,292) 4,123 1200 Bridgeton— 
First National Bank_} 500 .OOO 494.131) 6.956, 1200 Bridgeton Nat Bank. 100,000 303 956 eaeee 
St Jos Stock Yds Bk_| 350.000 565.501) 4,007 8801 BUdlccescedclccase | Cumberland Nat Bk 150,000 562,482 560 
Tootle-Lacy Nat Bk_ 200.000); 234,947) 7,485, }----- | Farm & Mer Nat Bk 150,000 177.30) ee 
Bartlett Trust Co__ 100,000! 195.781} 2,948 350 Cumberland Tr Co-. 150,000 222.365 310 
Buchanan Co Tr Co_| — 100.000) 3.416) 823, 115 
Empire Trust Co___- 200 .000) 89.912} 2,288 160 | Camden— share 
First Trust Co______| 100.000 139,241 2 600 200 Camden Nat Bank 100,000 610,082 324,865} 100|}*400 [..... 
Missouri Vall Tr Co- 100,000 146,346 1,551 200 First Nat State Bank| 1,000,000] 1,439,288] 21,225,633) 1OO/*318 |..... 
Louis— | Camden 8 D & Tr Co 500,000} 1,474,786] 12. *122K%).-.... 
Baden B: ank _ -- el 200.000; 149,665) 2,107,893) 100, 185 |_._.. Broadway Trust Co-_ 250.000 417,524) 6,307,060) 1L00}*252 |..... 
Boatmen's Bank___-| 2,000 .0O0) 968 950) 23,2457 4/160 Central Trust Co__. 100,000 541 911 3,609.039| 25)1*106 [..... 
Bremen Bank--_-.--- 200 .0OO 830.555) 9,240 ts East End Trust Co 100,000 130,711 2,417,557) 100/*200) |... 
Cass Avenue Bank 200 000} 251,099 4,637 275 Merchants’ Trust Co 200.000 231.287] 4.740.801] 100)*250 |... 
Cherokee Nat Bank. 200,000 314.268) 819 150 Parkside Title Tr Co 200,000] d338,2541 2,877,695| LOO}*250 |..... 
First Nationa! Bank _| 10,000,000 S$8.921 }140,069 232 Security Trust Co__- 200 ,000 §25,232| 5, <<< 
Franklin Bank--~---- »200 .000 510,401) 12,775 157 West Jersey Trust Co 200 ,000 640,690) 5 cccce 
Grand Ave Nat'l Bk. 500.000 10.197 5.153 eae 
Internat Bank St L__| 1,000,000) 282,284) 8,392, 145 | East Orange— 
Jefferson Bank ____- 200 .OOU; 255,347 | 41.738, omenn | SEO. Te edanwe 100,000 42 967 1 255 O88] 1LOO]....-.- aeece 
Jeff-Gravois Bank. 200.000) — 175,086) 4,057.,: , | East Orange Bank.-| 250,000 184.601) 3. -ooee 
Lafayette So Side Bk) 1,000,000) 1,252,128) 26,289, 250 | Sav Inv & Trust Co. 750,000 704,832] 15,! -ccce 
Lowell Bank-_------ 200.000 156,611) 3,688 170 =| Essex County Tr Co. 500 ,000 450,245) 11, --oee 
Manchester Bank...| 500.000 249,950) 5,668,866) 100) 192 |. _..- | 
Merch Laclede Nat__| 1.700.000) 1.987.853) 32.057.191| 100) 275 |____- |  Elizabeth— Per \share. 
Nat Bank of Comm_/10,000,000 .161,820) 80,929 \iéi | peep botnpors Bk Co 250.000 461.044 ecese 
Natural Bridge Bank 200 000 60,512) 1,683 -| | National State Bank 700,000] 1,063,307 <ccce 
National City Bank 1,000,000 341,181} 18,200 125 130 | Peoples Nat Bank. 200,000 162.082 -<<-<8 
Scruggs, Vandervoort | Central Home Tr Co 200,000 OF 451 énane 
morn? ee 200 .000| &5 000 2.500 113 114 Elizabeth Trust Co_- 500,000 354.489 code 
Sec N BS Trust Co. 250.000 160913) 6.097 155 |.-.-. | Union County Tr Co 400 ,000 727 465) 12,141,606] 100} 450 |..... 
South'n Com & Sav_| =. 200.000 148.676) 3 63. 175 |185 | 
St Louis Nat Bank 200 .000) 17.418! 2,248 110 (115 Hoboken— Per \share. 
State National Bank! 2,000,000 930,178) 20,020 167 175 First National Bank. 500,000] 1,150,235] 13, 95 Ki_-... 
Tower Grove Bank_- 400 .OO0 205,827| 7.774 aaa Second Nat Bank-~- 700,000 180,402 3,6 200 
Twelfth St Nat Bank 300.000 52447} 1,701 | 125 135 Columbia Trust Co-- 100,000 101,661 1, -<<<0 
United States Bank_| 1,000,000 566,261) 8,621 125 |130 Hoboken Trust Co_. 200 .000 286.744 r 4.9! 300 
Water Tower Bank__| 200.000 101 683 1,452 140 150 | Hudson Trust Co__.}| 1,000,000) 2,467,817] 32,5: eee 
American Trust Co 1,006,000 578,549) 15,399 165 |170 Jefferson Trust Co_. 400.000 303,140) 7, — 
Broadway Sav Tr Co 200 .000 92741) 2,185 125 |135 | Steneck Trust Co__- 600 ,000 573,324) 12, 
Chouteau Trust Co_- 200 000 107,100} 1,709 150 caw 4 
City Trust Co.._._- 200 .000 d92,.957| 1,947 | 110 |120 | Jersey City— share. 
Easton-Taylor Tr Co 200 ,000 64,936) 1.727 135 (155 | Journal Sq Nat Bank 250.000 83,136) 2, cosce 
Farm & Merch Tr Co 400 .000 302.325) 5.409 ¢ fe | Claremont Bank---- 200.000 422,175] 9. osg00 
Laclede Trust Co_-. 200 .000 89,005) 1,921 140 (150 First National Bank_| 1,000,000] 1,704,631) 23,2 225 
Liberty Cent Tr Co_| 3,000.000| 676.514) 29.861 106 (108 Franklin Nat Bank _- 200 OOO 101 ,O0% 1,{ ~ccce 
Lindel! Trust Co 200 .000 117,584 1.325 | 120 i cane Merchants’ Nat Bk- 250,000 217,472] 5,272,496) 100) 245 |-..-. 
Mercantile Trust Co_| 3,000,000 789,296) 65,27 415 120 Commercial Tr N J__| 2,000,000] 2,522,819] 45,675,577] 100} 410 |...-. 
Miss Vall Trust Co__| 3,000,000) 4,609,534) 38,643 278 |285 Greeny Bk & Tr Co. 200 ,000 404.435] 7,368,640] 100}... .--]...-. 
Mound City Tr Co-.- 200 .000 62,038) 2,470, 135 (140 Lincoln Trust Co__- 600.000 601 .27¢ 5.979.453] 100) 350 |----- 
North St Louis Tr Co 200 .0OO0 86.291| 2,842 150 | 160 | Mercantile Trust Co. 200 000 300.000} 10,104,848} 100) 400 |-.-.-. 
Northwest'n Tr Co_- 500 .000 839,743) 8.581. 185 |200 | NJ T Guar & Tr Co_| 1,300,000) 1,278,190) 25,964,143) 100} 380 |{-..--- 
Savings Trust Co-_-- 200 .000 96 615| 2.872. 200 _.. | Trust Co of N J- 2.500.000) 2,695,477) 5€@.144,307} 100) 400 |...-. 
South Side Trust Co_| 200,000 107,784) 3A 13-2 175 |180 Un Tr & Hud CoN B 750,000 $27 913) 22 ocecs 
Webster Groves Tr_- 100,000 95,049) 1,277 ia sadieaeine West Bergen Tr Co__ 200 .000 83,485} 1 ococe 
West St Louis Tr Co 200 .000 135.669| 2.986 160 
a * Sale price + Includes Merch. Tr. & Sav. Bank a Includes Minn. L. & Tr. stock. 6 Includes Minneapolis Trust Co. c Nominal pee ~—— fs 
d Sept. 28 1925 k New stock | Last sale n Including Fidelity Sav. & Tr. stock. 
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NEW JERSEY—(Concluded) NEW YORK—(Continued). 
Surplus Gross |\Surplus & Gross 
a ae Capital. |& Profits.) Deposits. |Par.| Bid. | Ask. Capital. | Profits. | Deposits. Par. Bid. | Ask. 
Long Branch— $ b ait ae Per Buffalo— 
Citizens’ Nat Bank.-| 100.000] 230.000] 2,430,000] 100 ol” (PO | ssbese Eaak.-.-- 2'3.500.000 4.500.000 56.018.000 100 393° 405°" 
Long Branch Bkg Co 150,000 185,733) 2,215,886) 50) 200 |220 yeopis’s 7 mgt “ee Se on 92.144 283 25.968.402 100 300 ji. 
‘om-So Side N Bk__ 750.000, 60.455) 12.019.455, 100 250 |--22- 
FE et neh yO 200.000] 343.521 ee per |share. Man f'rs&'Trad TrCo 3,000.000/a4.304 145 85 O88 $33 100° 400 [22722 
First National Bank-| 200.000) 343.521) 4.934.936) 100 240 |..--. Marine Trust Co... 11,250,000 4155809 086 205.159.406, 5) 270 275 
American Trust Co.-| 150.000] _ 110.633] 1.774.623] 100] 1140 |77__> | | Elmira— | Per share 
Morristown Trust Co} $00,000] 1,067,492} 9,052,386] 100) 1240 |.._.. | Merchants’ Nat Bk- 250,000 259.200) 2,993,812) 100 225 ; ne 
ie ee | Second Nat Bank... 400,000, 928.170, 8.548.379, 100 305 |--2.2 
Mt Holly Nat Bank 100.000 81,33: % a| oP ae: |S nemang Can FGs.| COU00G COC.CIG 8.671.500) 168) 578 |---- 
y Nat Bz ; j 332 $0,923) 25) ¢ 7 
cen ay} Bank_-__- 100.000 212,721 ] 664 281] 50 ] 1s ] o 
armers’ Trust Co-_ 200,000 4.540] 1.149 3651 100] 120 125 New York City— Deposits N ew York City banks are r 
C 3 1493 2 sits ] ) a ted 
Mt Holly 8 D & Tr-- 100,000 171,082 678.839) 100 25 135 | are of date Mur. 27 1926 cure lus an d pro fits are of da te Dec.’ y BL oS, 
Newark— | Sor, N es and Now 1419" 25 for 5 banks. A. dividend r 4 
oo T. 4 a =e = | of banks and trust companies tn .Vew YO rk City and kl m 
Broed & Market N'B| S00'0001 60 Ter] “Sige eer] 100] 00 |i222 | found in our “Rat way and Industrial” |Section. pageBaa|- | 
re mn By & Tr Co... 200.000 12 552] 1°725'542] 100 160 ea | Amalg Bank of N Y- 200.000 Es 278) 45.5%6.715 q Le ponare 
rey ay ay ae ys oO , $19 999 2 574 255 i 240 aed pred ns Pac — Ef win Yo 12429508 148 109.000 “100 i] 5 “1405 ° 
stmal N 1K. .~ ou SID ee 9 656 287 ff | == mer Union Bank. 1,0) 29.509, a8 .595.046 21( 22( 
ne Wek & fees 200.000} 211.716) 2.541.813} 100] 190 |_LlL. | Bank of America_-__| 6,500,000 95.258 749 91 913.000 190 303 Est 
(Beem os [sex 9 ann aeel 1.000 ceal 94.906.472 sai | Bank of M: Co_ 10.000, 000 g! 196< 5 863 157 128.000; §9| 225 {230 
reaming, Cos, 2-600.000) 1.842.008] 34.g00.4721 190) 320 [330 | Bank of US ae acn-| O08 000) 08s fos Me LE Os 109) $2 (620 
North Ward Nat Bk 400.000 $56,719 12 937 654 109 50 ety Be rardini state an 150,000, 783.788. 41,022,806 Rens Anne lil ches 
y 1 ~<---- : y 392 B25 o.} 5,9 Ww 39 ei oa owery ast fF ver, . en 
glinton ‘Trust Co---| . 400-000) , Bh4-029) o-100-6341 100) 355 (55 5-- | Broadway Cont Bank! 00:00, 6211-707) g3.828.348 "100 325 [ars 
Fidelity Union Tr Go| 6.250.000] 4.753.095 74 'On4 373 100 650 94 ione ties —_ 150'000 02) 7 a3 ert 266 100 1350 ee 
- : 3 ') Lae Ade é 4 | > é ae . ‘ lé@ 4.88 £00 de | 
pow hoy Re ane one HE 593 15.24% 778 100} 500 |____- | Bronx National Bank 300,000 205 500 a7 349,400 inn 150 \500 
Newark Trust pas 500 000 sia las 3,414,101 100 160 BPS, Bryant Park Bank-_-} 200.000 9g208.527 9g2.393.925 190) 225 |240 
80 Side NBAT Go” Sob 006 ; 4.189 2 245,362) 100} 320 |..-.- | Capito! Nat Bank___| 2,000,000 906.100 424,717,200! 199 230 |240 
Springfield Av Tr 2- oop oan Ps prt Re 656 5 f 100} 150 |-..-.--. os aaa ae Bank 20,000,000 27,178, 04: 3421 428 000) 190 4434 [43 
Vallsburg Trust Co_-| 200:000|  100:451| 2'030/955| 100] 250. | 77777 tay nh pl ceceteene salmaaa uebepeatnigen Hones Wendl sos 
Washington Trust Co; 300.000} 420,724) 3.876 955) 100] 239 |7~.7 Bk & Tr Co______|13,500,000 12.571.850 208 203.000) sy Is 
Weequahic Trust Go| 200:000' 193/210! 2907/6) 001 325 |7777" Chelsea Exch Bank | 1.500.( 2.571.550 208 203.000) 100 350 1354 
West Side Trust Co 600.000, 757.963) 9041 14) 100) 325 = |----- C ea Exch Bank.) 1,500,000 9730.727 g16.671 391) 100) 230 [235 
0. y 757.963) 9.041.116} 100] 500 |_...- Sek yo! Bank - +300 O60 18.050.700,118.912.000, 1909) 750 \770 
Jolonia eee é »200,000 92.967 252 31.351.000' 1¢ 550 mee 
Oite Nat bie N Be open ae ~e Per |share Commonweelth Bank 600,000 g! 320.565 15 873 000 190 295 305 
tot Doser. 250.004 00: 100 1,68! 541) 100] 125 |_._-. o Jontinental Bank___| 1,000,000 1.161.388) 7.155.000 1090) 275 
Peoples Nat Bank~ OOD Ot ) 9s. 057) 13,961 559) 100) 325 1350 | orn Exchange Bank 10,000,000 914 799658 214.585.000 1090 560 [570 
Middlesex TGAT G 100 0) 284 586 3.4 16,390 100 290 300 Cosmopolité an Bank_ 600,000 226.844) d&.887.671 100) 225 |.-.-- 
Seay armen te Ch Xo Hy ,000 ) 12,0 4 2,214 922 100} 175 195 Eastern Exch Bank_| 100,000 28.450, d1,341.582 ___ -| PP. MEE 
O . - 300,000 406,523) 6,096,549! 100] 270 {___-. ae BkofN Y 750,000 $42,724 d11,484,828 
‘ifth Avenue Bank - - 500,000 g3 031.294 24.566.000 190 2050 |23 "a 
ret th & West Bu dson— Franklin Nat Banks 10.5 oon 73.804 .041)/205.796 .000 108 3400 5500 
. , a Ni F aan 00 477 600) a6.431 OOK s 193i 
of Union__. 250.000 90.225 3.824.859] 106 = ‘ ran n 4 an ) ‘ : 4 yn BoD 200 
a 250. 99! R24. R5¢ 1 165 |..--- iarfield Nat Bank. 1,000,000 1.731.309) 17,425 .00( 265 |278 
Feenaumtan ie Oe Ene  asa'sasl f'45n 512| 100] 160 |7---- | Gtmbet Bros Beak. .5| . henna! 9 cen eoe Li ie Hemel idl 
Guttenberg B& T Oo 100 600 oot-ses 7,700,218) 100) 310 |..--. Gree e Nat Bk of N Y| 1,000,000 | 856,500, 10.965.000 100) 325 j.---- 
Weehawken Tr Co 600000 pg. ne 4 3.7407 19} 100) 350 |----. a h Bank - .| 1,000,000 2.594 680 24 322.000 100 525 |550 
Highland Trust Co.-| 00.000] . 214.2011 4:718:910] 100] 24% [22222 Hamilton Nat Banik.) 1:000.000) “92 ¢00|a12'456.700, 100 185 |200 
Hudson Trust Co.__| 1 000 000 ‘ 4167'S 1) 4,718,910} 100} 245 |_.--- H. 10 er Nat Bank.-| : -000 ,000 25,505,800 103.785.000' 100 1009 {1050 
=e | 2.467.817] 32.533,.429 490 “2 | Harriman Nat Bank. 1,000,000, 1.509.716 a44.873.869) 100) 440 [475 
Passaic— | Internat Union Bank) 250,000) g2u7.858 93,556 514._.__|...--- ae 
scam Reok. ‘eneen snioell . BS __Per |share ypmanen Pek Bank - -| 250,000 $1,522) 41,426,100 AL? ORES -wekeanee 
Passaic N Bk&T? Go| 1.500000] 2.005.679) : 1,894,462) 100) 225 |_.--- c erty } at Bank---| 1,500,000 664.954| a8.893.400!.._.|....-.|..... 
City Trust Co ‘300 '000 2.9 5.670 24,187,379 100} 350 |__--- + pe ome Bank === =| 200 ,OOO 102,088) d4,853.153 ti Se Saree ys 
Hobart Trust Go. ~ 300000 $404 l 4,806,561 100} 300 |... | te eo ae Bank_|. 200,000 47.177|_d2.303.606|- ~~ -|------|-22.- 
People's Bk & TrGo-| 409000 p41 BE 3.979.883 100 $40 ae | om ¢ ~t Nat Bk 10, in’ aM isi i" 49) 174 bd 000! 100 432 1437 
- i - ’ BOS Ie 9,101 O15 ‘oO we fe 7 be pout Pegler aes 19 591 970 5 
Bervice Trust Co___- 400,000 254,481 1,699 573] 100) 170 LN, Nat American Bank_| 1 000. 000 610 596 0 ORS. 400 100 130 i8° 
Paterson— ne Butch & Drov__| 1,000,000 610.600/a12.491 600) 25 170 {180 
First National Bank.| 600,000} 775.022! 9.609.7 Per |share | N&tional City Banke 25,000,000 40.935 .300)295 517.000) 100) 355 |358 
Paterson Nat Bank.-| 1,200/000| 1,078'832| 14's1 1.2681 tool 26q [36077 ee ae D000 OOD oo eae aon ee eas oe) 100] 614 1620 
Second Nat Bank._-| '750;000] 1/138 552 14.514 .265) 100) 280 (200 | New Netherlz a Bk: 0,000,000 23.843 .800)130.356.000) 100, 480 |490 
Nat Bank of Amer 560000 use t +; 12 922.493 50 225 aoe l Penn E: — an Bk - 600,000 372, 538'd13,319.761| 100) 280 (300 
Paterson Sav Inst__- 1 000000 J 755 59 i} 93's RET 190 4 ee Peontes Ooanen’l Le 100;000 a7 pdt a. 327.328) 100| 124 1134 
-- ’ ’ hoe SOLS 11 5 ’ “= ! os ’ ts oo 670 114 P ~— ® 
Chena rom o--| 40.000) Fo] 707.444] aap] 360 -2-- | Rome Store Bank) 193.408 oth. 859, on gn anh no] 316°” 
Hamilton Trust Co_ 800000 sas } 18 3.792 O22 100} 360 |-.--- Ade ny Seete Bank - - - 150,000, 69 200, A $13 eI 
U8 Trust Gc --| So 560.017) 1) .562.314| 100) 305 |----- | i or pene. -- - 4,000,000, 7 .028.614/a113747 400) 100 530 | 540 
hark eames 50, 420,694] 19.583.307] 100] 625 |___.. | zee voard Nat Bank.| 6,000,000, 9.764.851/116,.357.000) 100 650 (660 
Plainfield— goveuss Xs Bk____| 1,000,000 306,500) a6,.840,500' 100 175 |185 
Clty Nations] Bank. _— a E ae ye Back aaah Boy ‘bop 243,987) d5.4923.897' 100 600 (650 
First National Bank-| 200000] 290.358] 6.163.263] 100|-22227 Ss Trade Bank of N¥~2| 600,000) sat peel os son oe] te) 220 1585 
Plainfield Trust Co Slo MT a ke 38 sS'ane Bee ie pawaind 1230 Taived <7 - oe Steel 3. 500. 000) 241. 1.085 d2.909.827\|-...| 157 162 
-- J ye rida’ 2,906,938} lOO]... . - Be: 5F2.200 55D ‘ 215 é 
State Trust Co____- 100,000] 168,714] 3.581160] 100|------] 200 | World Exch Bank- 100,000) 9100.333 "a 983 000 — a 
Prenton— re — c yy da w , v. 14) 1$2 5 ee ee ee. se 
Bro : , te | American Trust Co_ .000,000' 3, ano 770| 45.120.502! 1¢ - 
Capital City Trco-| ie0:oo0] Savona] aS4F 374] 180) 420 |----- | Anglo South Am Tr-| 1.000.000) ° '584.061) “9.264.075 Bon phe eaten 
First National Bank. 500.000 1,218.19] 12°45) eae Hy . rit sears Bank of Europe tre ce 1 000" 000) On19 . rt ‘7 2 oo : Ye: ia ngs, epg sags 
© Trust Co 000 162.277] 4.706011] 100] 210 |__--- | Banco di Sicilia Tr C 500.000! "13 8\-- : ss 
Mechanics’ Nat B : i/ i 1 1 210 heros 0 15.133 1.681.708 pe a a 
Trenton Banking 9 LO COOL 1 aaa teal ie ota ees] 88) 260 |----- Bank of NY & Tr Co| 4.000.000 912905 083 104 172 751/ 100 610 ~ 620 
Colonial Trust Co.--| 100,000] -'198.183| 3:587.607| 100| 235 [Z277 | Bronx County Tr Ga 825. 000)” git 187 368 189 752| 100 02 608 
ercer Trust Co - 200:000} 527.174] 6.435-877| 100] 278 |72227 ‘Seabed inom | Cee, ee 52.737, 100, 300 * 
Trenton Trust Co---| 750.000] 1.077°507| 13'089'404| 1001 340 (77277 | Eng Co-Op Tr Ce 700. | 
Wilbur Trust Co 100000 077 507) 1: 402) 100} 240 j..... lo ung Co-Op Tr Co.) ¢ .000 259.95 58, 6.062.628 otic 4 
wre p 54.846! 1.709.199! 1001 185 |._._- sae a Union Tr Co 12,500,000 25.578 63 3/272 ‘681.058! 100! 840 R707 
NEW YORK—National b | Empire Trust Co.-.|,4.000.000) 3.896.925] 70.312.948| 100, 350 360 
anks (except New York City), Dec. 31; State insti- | equitable Trust Co_|23.000.000 9/4439 070 356 293 104) 100 267 (272 
tutions, Nov. 14 1925. | Farmers L & Tr Co-|10.000.000 g1s9¢3 423/143 973,681) 100, 590/515 
Albany— Fulton Tras dase Beet 000)" 2 +209, 927) 21,970.661| 100) 275 | 290 
Oentral Bank 100.000 es ——— Per \share | Gemeente Teese Os. i9h 000, O00 1,2 oe o52| nabs 5-579) F99) 400 1425 
First National Bank| 6000001 Lod uae] po 4s 273] 100) 165 |180 | Irving Bk C Jotun ‘Tr _|17-800-000 572017 bs 38 set Fre S23| fool aos iene 
Mech & Farmers 250,04 1.041.137) 12,357,718) 100) 300 --- | Italian Disc & Tr Gol 1000504 914017 660,314.710.241/ 100) 302 [310 
NatComBkaTrOo | 1 250,000 1,248,994] 3.846.939] 100) 500 [550 | Lawyers’ Trust Cx 90} 3 'or 500 oon a680,593| 11.647.153) 100|____-- |----- 
NY Beate Mak pecie'| 1:300-000) 3.694.471) 35.052.853] 100] 375 [380 | New York Trust 1B --| 18'000:000 93.231 279] 22 714 622) 100 ilesads 
Albany Trust C »250, 2,271,774] 3) ,822.271| 100) 270 _.. | TitleGuar& TrCo-7ll 920312 333/233 291.958, 100, 500/510 
0..--| 400,000]  690:751| © 9.762.937] 100] 265 127577 | Fee Gee eee oo neo ao Opole eae 365] 44.570 827| 100) 595 605 
Auburn— =i Trust Oo of Nor Am- | 3. aon :000\" 224,100] 1:844,928|....-|.___-.| 
Oa < ee Per |share | UST 4 >? 4.750. 937 ete 749) 100 290 |400 — 
Reem of Auvura] 200000) $0888 $.481-2121 100 | ez | ly 
Auburn Trust Co..-| 150,000] 415:303| 6:767:705| 100] 300° | 400 | pyla”agica. Li Ee | Pou | 
ities | First National Bank- Re 413,309] 8.467.283) 100)_____- = 
Citizens Bank 150.000 7 29 o mai Per |share | Rochester— 
Giey Mational Haak” 87.320] 2,323,222) 100] 140 |150 J ~ Allis . : | _ Per|share 
First National Bank 200.000] 467:113] 6.603.203] 100] 325 [350 | Merchants’ ani 2.000.000 63.327 .220| 45.903.743| 100 290 296 
People’s Trust O ),000| 575.3941 9.114.205] 100] 230 [250 ~ | t Bank of R as | a659,407| 14,082,643) 100) 225 ae 
ob 500.000 545.2931 7'902'450| 100] 175 {200 } Ret Bonk of | “os Ae aon p00 408. 859] 16.812.052| 100! 120 (130 — 
— , Senasee Vail — | @601,199] 16,612,429) 100) 225 25 
Brooklyn—State B -_ 4 Tru\st Co. returins date Mar.) 25. Per \share ee ay a RY 53s 1 oo 000) @834.891} 17,612 467) 100| 329 } — 
Bank of Coney Island a ys Dec. 31. 2 Securit Trust Co rd 300. 900) o 947 ‘A20) 41 019,536) 100) 355 |--- 3 
Bushwick Nat Bank. 200,000 195.699 5,937 ,2)2 100} 280 |310 | Union Trust Co__-__| 1,500,000 @1 698,204) 32,845,528) 100) 990 |__... 
First National Bank_ 500.000] 1 16) baw 18137 eae eeesl-seccclecsoe | | ee ie! 031.585] 30.529.955) 100) 195 |200 
Flatbush State Bank! 100,000) 'a87.207 2507 691] -o fe loca ny | | 
lobe Exchange Bk.| 400,000] a263'220| 4°}20's64|_._ 177777 7|77777 Mohawk Nat Bank. 400,000} 325.571 5.05 
Greenpoint Nat Bk. 200 000 a8; '4n0 5-328 ane awed “gag-*i----- yan ty Bank) 300.000) 738175 10. 3S. ed 25) A 50 
echanics’ Bank ___ rast go et ----| 200 |... tizens t 000 7 336 cose! Een "=e 
Montauk Benk..~~ + oo pee 3) 48,412,406] 50} 295 1305 Sends Or Os. Sab oon RS 399,805|..-.| 275 |..... 
Municipal Banic--~~| 2'000:000 G845.881| 22'07F 696] 1OOl ne”. [77727 Syracuse— = 2 grep 18:000.000|-=-- we 
assau Nat Bank. _ ‘000. : « 944.090) LUUI..-..-)..-.. Cit 50.12 7 “ er| share 
People’s Nat Bank_. + 300-000 K ptt 333 19,167,700] 100) 355 [365 Ciberty Nat Bank. | | 3300-000)" 45 139) 27.636 543] 100| 199 |202 
gecurty State Bank 100.000 as Fae sy TA ett: 100} 580 |..... Merchants’ Nat Bk_| 300.000 497-331 Sus rtd 19 20 \sag-- 
Co 518 a ool thsi = oe sage 800000 he 48.24 
—T yan 1.500.000 04,516,924 53,465,553} 100) 885 1895 Third Nat coat tel 300.000 943° 153) 7.624.179) 100| 235 oda 
Manufacturers’ TrGo|10,000.000113 ths sacl ge aoa eae] 120\1800 [2000 | First Trust & Dep Co) 2.500.000 g2 382356) 46:591.034| 100) 2°97 lag 
Midwood Trust Co.-| | '700:000| _ 378.951| -8.472;568) 1o0|uaeo [ote | S¥Teuse Trust Co.) 1.500.000 1,385,070] 35.208.536] 100) 245 [7° 
e's Trust © ’ 5 2Q> D362 D6 u260 [275 ee 59900) a deka 
P ‘o.--' 2.000,000' 5,397:910' 65:749°753! 100' 815 |a3q | | 














* Sale price > 
price a Dec. 31 1925. b Paid in. ¢ Sept. 281925. d Nov. 14 1925. e Sept. 30 1925 9 March 25 1926 


increased. JI — 
i Last sale. s In process of liquidation. u New stock. z Ex-dividend. y Ex-rights. . 51926. (Exrights. & Capital 
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NEW YORE (Concluded) OHIO—(Concluded) 
Surplus Gross Surplus & Gross 
Capital. |& Profits.| Deposits |Par.| Bid. | Ask Capital Profits. Deposits. |Par.| Bid. | Ask. 

Troy— $ $ $ Per |share. 

Manufac'rs Nat Bk-_| 1,000,000) 1,459.651| 28.895.481] 100} 400 /|425 Cincinnati (Con.) x $ $ Per | share 

National ef Bank~ 300,000 600.887} 6.963.768] 100} 190 {200 5th-3rd Nat Un TrCo} 3,000,000) 2,702,863} 43,499,699] 100] 325~ [330 

Nat St Bk of Troy_- 250.000 458.368] 4.638.165) 100} 250 {260 People’s Bk & Sv Co 200,000 290,224] 5,059,288] 100) 250 

Union Nat Bank__- 300.000 432.456] 6.482.996) 50! 65 70 Prov 8 Bk & Tr Co_| 1,500,000} 1,774,523] 27,005,821 10} 40 45 

United Nat Bank__- 240,000 459,269} 1,223,443] 100} 300 j|315 Second Nat Bank___| 1,000,000 893.774} 7,986,653] 100} 200 |--... 

Troy Trust Co____- 200,000} A205,613] 4,129,316) 100) 150 160 So Ohio 8S Bk & Tr Co 250,000 323.744] 5,142,185] 100] 225 |-.-.. 
Wash Bk & Sav Co. 250,000 118,650] 2,643,647] 100) 125 {150 

Utica— Per |share. | Western Bk & Tr Co} 1,000,000) 1,419,451] 15,640,735] 100] 290 [320 
First Nat Bk & Tr_-_| 1,250,000} 2.081.399) 13.859.105) 100] 275 285 Fourth & Cen Tr Co} 2,000,000) 2,564,882] 21,604,835] 100] 240 [260 
Oneida Nat Bank~-_- 600.000) 1,107,127] 5.695.030] 100) 240 {250 
Citizens’ Trust Co_-_| 1,000,000} 1.207.233] 18.318.059] 100} 240 |245 Cleveland— Per |share 
Oneida Co Trust Co-| 250,000) 545.395] 3.761.987] 100)-.-.--|----- Amer Sav Bank Co.-| 100,000) 263,990} 3,630,291} 100] 340 |.----. 
a Tr & Dep Co_-_| 1,000,000 934.798] 14,659,261] 100] 265 275 ew, of seo Ene 1,000 000 982.9711 94.488.1741 100 

tica Nat Bk & Tr__| 1.000.000 374.454| 4,930,894] 100] 100 [102 so- r Nat EF . 2,2 ‘ ATG Ts ccece ——, 

x Cent NBS & Tr Co_} 1,800,000] 3,284,437] 37,928,581] 100} 282 [---.. 

Watertown— Nom. |prices | Clev Sav & Loan Co. 250,000} ¢306.100] 2,783,400} 100}____- 132% 
fefferson Co Nat Bk 500.000 544.7341 6.863.956] 100) 240 _. . | Lorain St Sav & Tr_- 400 ,000 527.469] 8,323.413}] 100] 26044]_---- 
Watertown Nat Bk_ 200,000 238.285] 4.122.941] 100] 225 |235 Midland OS 2,000 ,000 932,782] 24,143,660] 100/..... ]..... 
North'n N Y Tr Co. 400,000} h962,575| 11,234,920] 100) 325 {350 National City Bank _| 2,000,000] 1,071,195] 23,.351.049} 100] 176 |... 

Pearl St 8 & Co__} 1,500,000} 1.016.300] 27.337.385] 100) 245 [..-.. 

Westchester Co— Per |share. | United Bk & Tr Co__} 1,500,000) 1,045,332] 22.813.243] 100] 285 [3 
Mt. Vernon—\st N_. 200 .000 866.022] 10,141.465} 100}/...---}----- Cleveland Trust Co_| 8,600,000} 4,605,399/201,820,361] 100} 285 {295 

Mt Vernon Tr Co. 500.000 678.373] 15,943.209] 100]/....--].---. Guardian Trust Co__| 4,000,000) 5,509,014]105,317,785| 100] 244 {248 
New Rochelle— Lake Erie Trust Co__| 1,000,000 th, RS *tlU—ERe eee eee 

Central Nat Bank. 100,000 25.453 *) B77 eS ee State Bkg & Tr Co... 750 000 433.702] 14,603,961] 100)___--- 180 

Nat City Bank__- 400.000 491 S32. 123.187.1638) 10Gl.<ceccleecce Union Sav & L Co... 900 ,000 848,281 3,659,064] 100] 168 170 

North Ave Bank_- 150,000 h9O9.876]| 2,870,948] 100) 185 |----- Union Trust Co____|22,250,000)13,517 ,260/255,890,556] 100) 220 |222 

Huguenot Tr Co_- 250.000 204.950} 5.053.964] 100} 140 1145 

N Rochelle Tr Co_ 200.000} A575,.862] 9,351,862} 100) 340 |----- Columbus— Per \share 
Ossining—1ist Nat & Brunson Sav Bank_- 100 ,000 e46,799 997,854] 100}_.__.. egsus 

Trust Co__ 125.000 175.301 1,086,541} 100).....-]-<<-- Citizens Tr & Sav___}| 1,500,000 701,089] 25.367,451} 100} 172 1180 

Ossining Nat Bk_- 100,000 252.279 B.BBO.OOLL 1Glacccccleccee City National Bank. 300 ,000 564.882] 6,495,304] 100} 320 1350 
Peekskill— Columbus Nat Bank} 500,000 86.005] 3,648,982] 100) 104 |108 

Westches Co Nat- 100,000 roof): if) 2. i ae ee Columbus Sav Bank. 50 ,000 95,500] 1,245,683} 100} 250 j__--- 

Pleasantville— Commer’! Nat Bank. 600 000) 1,098,957] 10,347,955} 100} 320 [335 

Mt Pleasant Bk __ 100,000 196.2775 BROS Peel cocsleccsscalsesoo Fifth Ave Sav Bank. 100 000 104,270] 1,857,447] 100] 325 |. --.- 
Port Chester—\ist N-_ Huntington Nat Bk_| 1,800,000] 2.042.531] 23,220,185] 100] 279 |290 

pa. & Tr Oo....-- 250,000 311,519 6,062. .G00) 19 cscccelescco Market Exch Bank. 100 ,000 293.100} 3.231.000} 100} 375 |__--. 

Mutua! Trust Co- 300,000} h231,124] 4.128.078] 100} 190 {210 Nat Bk of Com'ce___ 300 ,000 722.115} 6,016,055} 100] 375 {400 

e—Rye Nat Bk__- 100,000 165,978 . 100 BE BE ceceselnscee Northern Sav Bk Co 100 ,000 39,5201 1,213,821} 100}_.---- nue 

arrytown Nat Bk_- 100,000 256.440] 2,024,172] 100].....-]---.- First Nat Bank____-_ 500 ,000 674,481 9,761,624) 100) 275 |285 
White Plains— Ohio National Bank_| 1,000,000} 2,352,495] 21,231,014] 100} 299 {305 

Citizens Bank. ~~~ 250,000 BO0.47e (TF OL Teh 1B ccceecdesses 

West Title & Tr Co} 1.009.000) 1,286,174] 4,133.980] 100) 450 [475 Dayton— Per |share 

County Trust Co. 200 000} 489,418} 8.948.833] 100]_....-]-..-- City National Bank- 500,000} 449,258] 11,572,490] 100)4295 {300 
Yonkers—First Nat- 300 ,000 487.482] 8,686,961] 50/...-..]----. Merchants’ Nat Bk 

Yonkers Nat Bank & Trust Oo......-. 200 ,000 203,536] 3,563,158] 100] 195 |200 

Trust Oo.... 200 ,000 238,182} 6.438.605} 100}_..._.}_.... Third Nat Bank & 
Westches'r Tr Co. 300,000 986,950) 10.244.253) 100] 400 |.---. ,. oa 400 ,000 368.864) 5,000,000] 100} 200 203 
Yonkers Trust Co- 350,000 My BEY 8 ae eer eee Winters N Bk & Tr_| 1,000,000} 468,461] 9.736.017} 100] 150 {1 
City Tr & Sav Bank_ 259,000 169,245 7,192,883 100}. _- ~--|---9- 
NORTH CAROLINA—Nat. banks Dec, 31; State institutions Dec. 31 Dayton Sav & Tr Co} 600,000 717,479] 16,651,079} 100) 265 {275 

Charlotte— Per |share. Toledo— Per |share 
Charlotte Nat Bank. 50,000 674.041 4,547 542) 1060} 200 |225 City Savings Bank__ 198 O00 22,458] 1,027,364) 100] 120 j_..-. 
Commercial Nat Bk- ,000 671.721] 3.236.754) 100] 225 {230 Com Sav B & Tr Co. ,000 523,619] 13,193,345} 100) 330 |. .-- 
First National Bank 300,000 751,140] 1,898,626] 100) 250 |.--.-.. Dime 8 Bk & Tr Co. 300.000 407 647] 9.103.920) 5§0].. ---. acece 
Mer & Farm N Bk... 200,000 517.901 2.509.238] 100} 300 |... _. First National Bank. .000} 1,684,160] 10,080,760] 100) 330 -j..... 
Union Nat Bank_-_-- 200 .000 396,672] 3,241,025} 100) 300 1325 Com Guard Tr & Sav} 1,400,000] 1,294,257] 26,282,967) 100} 185 |... 
American Trust Co_-| 1,200,000} 946.842] 15.902.0€1} 100) 165 [168 Home Bank & Tr Co} 1.000.000) 501,256] 8,988,921] 100] 156 |-..-. 
{ndepend'ce Tr Co__| 1,000,000 852.908} 4,846,138} 100} 180 [182 Ohio 8 Bk & Tr Co__| 1,000,000) 2.509.853] 37,897,122] 100) 260 {..--. 

Peoples State S Bk__ 150,000 88 620] 2.372.859) 100} 150 j----. 

Durham— Secur 8 B & Tr Co_. 600.000 800,523] 10,804,363] 100} 240 |-..-. 
Oitizens’ Nat Bank- 100 000 125,000 1.891.009} 100} 180 185 Spitzer-R T & 8 Bk_- 300.000 402,101 2.837.448] 100} 320 [.--.. 
Fidelity Bank. ____- 100 .000 907.711 6.974,484] 25) 215 j|----.. oledo Trust Co___.| 5,000,000) 3,485,291] 32,946,325) 100] 175 |-.--. 
First National Bank- 600 000 528.846] 5,582,896] 100] 180 ‘. Union Tr & Sav Bk_- 250,000 1,614,719] 100} 250 |..--.. 
Home Savings Bank. 100 000 €90,000] 1.200.000} 25) 48 
Merchants’ Bank~-_- 100 ,000 147,506] 1,878,601] 50] 105 {110 

Youngstown— Per |share 

Greensboro— Central Bank Co... - 150,000 8,328 617 666] 100}. __..| 65 
Atlantic Bk & Tr Co| 1,250,000 847,987} 10.639.184| 100) 168 j1 City Tr & Savy Bank_| 1,000,000} 1.328.461] 9.414.183] 100] 235 {240 
Greensboro Bk & Tr 563,000 314,000} 3,312,000] 100] 155 1 Commer'] Nat Bank. 500.000 730.145] 6,643,489] 100] 227 ee 

Dollar Sav & Tr Co__| 2,500,000} 2.159.435) 17,551,133] 100] 202 {203 

Raleigh— Per |share. | First National Bank_| 2,500,000) 2,210,822] 17,504,139] 100) 202 {203 
Oltizens Nat Bank-. 300,000} ¢177.547| 5,251,948} 100} 160 165 Mahoning Nat Bank} 1,000,000 436,471 3,931,248) 100) 180 [185 
Comm‘! Nat Bank-- 600 ,000 223,600] 8,131,642] 100] 140 ... | Mahoning Sav & Tr. 150,000 162,239] 2,066,848} 100} 145 |---.. 
Raleigh Bkg & Tr Co 100 ,000 187 867 1,865,339] 100} 225 |250 Second Nat Bank__. 200,000 26 837 801,597} 100} 110 {125 

South Side Sav Bank 100,000 58,072 823.135] 100) 130 |..-.. 

Wilmington— Per |\share. 

Hear gan Bank 90-803 "135 90] "2-098 08] "95 188 182 | Cxtamoma—aanonasooats De 
eople’s Sav Bank... ‘ 005) 2,095,885 f —_ 81: 
Wilm Sav & Tr Co..| 300,000] 456.858] 4.522.508| 601 175 |185 | 0XAHOMA—National banks Dec. 31; 

Winston-Salem— Guthrie— Per |share 
People’s Nat Bank_-. 150,000 6Ci 1,607,280) 100].....-.]-.... First National Bank- 100,000 75,088] 3,176,062] 100}.....-. oaece 
Wachovia Bk & Tr__| 2,175,000) 1,674,546) 36,951,602) 100} 200 j|210 First State Bank .--_- 50,000 28,329} 1,370,949} 100)...-_. cogee 

. Security State Bank~ 25,000 n3,374 306,073] 100 Clo| sed, 
= ; _. Bl: State institutions . S1. McAlester— Per \share 
SORTE DAROTA—Neai. benke Do.. 3 masons Hes. 58 American Nat Bank.| 100,000] 15.222] 2.125.643] 100]_..__- satel 
City National Bank- 50,000 g11.987 339,705) 100 Clo 

Fargo— Per |share. | First Nat Bk of McA 100,000 26.624 1,827,377] 100}....-_. ecese 
Dakota Nat Bank-~-. 150,000 85.754] 1,638.034) 100)......]..... 

Fargo National Bk-_- 50,000 60.784 792.869] 100) ......]....- Muskogee— Per |share 
First National Bank- 300,000 300,485] 7.205.293) 100]......|..... Commercial Nat Bk_ 250.000 162.060} 3.953.916] 100} 200 1225 
Merchants Nat Bk-- 100,000 112.360] 3.282.682] 100)......]..... First National Bank- 500,000 154,083] 7,737,037] 100) 300 (325 

Security Nat Bank-- 100,000 22.792) 1.842.248) 100).....-Jeccce 

Northern Trust Co-. 100,000 58 806 CORBET LW cocacclencen Oklahoma City— Per |share 

American Nat Bank.| 1,000, 308.9441 17,000,389) 100) 200 |... 

nits — Fidelity Nat 'Baaké-|  300:000| 61.672} 4'704'335] 100] 200 [Zzz27 

| ec. 31: 9 idelit at Bank. rf d1,57: .704 32! cannes 

OHIO—National banks Die. 31: snetinations Dec. 31. First National Bank_| 1,000,000] 269/000] 20,628.312] 100] 250 |... 

Akron— Per \share. | Liberty Nat Bank -__- 600,000 164,480) 7,192,204] 100) 200 {2 
Centra! Sav & Tr_-.-| 1,000,000 736,345) 14,621,435] 100) 225 j|-.--. Oklahoma Nat Bank 250.000 25.793] 3.427.992] 100} 200 j..... 
Commercial 8 & Tr. 250,000 301,578} 5,332,170} 100) 200 |-.--- Security Nat Bank_. 500.000 555.056] 12,007.679] 100)......l..-ce 
Depositors Sav & Tr. 500.000 611,873] 8,505,239) 100} 200 {225 Tradesmen's Nat Bk 500,000 100,000} 5.029.041} 100} 225 |250 
Dime Savings Bank. 200 .000 256,628], 3,528,808] 100} 195 |205 
Ohio State Bk & Tr-| 500,000] 649,326) 9,055,650) 100) 175 [185 Tulsa— 

Standard Sav Bank. 100.000 28,061 424.754] 100} 90 95 Central Nat Bank.-_-} 1, ,000 468.8415) 9.498.693} 100)_....- _——- 
Firestone Pk Tr & SB 200 ,000 194.402] 4,683,289) 100) 165 18) Exchange Nat Bank.| 2,000,000 802.601] 37.009.479) 100).....-]..... 
First Trust & S Bk_-| 1,500,000] 2,357,024] 27,799,082] 100) 2! 255 First National Bank_| 1,000,000 290,221] 20.268.680} 100}...... ss abdnide 

Canton— Nat Bk of Com’'erce. 200.000 117.433] 4.220.592] 100)...... sedan 
Cent Sav B & T Co. 200 .000 95,000] 3.986 265] 100} 150 j-.--.- Producers Nat Bank 250,000 64.078, 4.3)7 5380) 10Gl accccloccco 
Dime Savings Bank- 500,000] 239.044! 5,100,632] 100] 200 j----- Security Nat Bank_- 500 .000 182 607] 5.836.614] 100}.-...-]-.... 
First Nationa! Bank- 500,000} 1.219,635}] 11,824,031] 100) 325 |-...--. Exchange Trust Co 650.000 450 3171 1.884.466} 100'__.__.t__L. 

Cincinnati— " Per |share. 

Atlas Nat Bank...-| 400,000] 1.178.999] 8,046.64} 100) 400 |-.-.-- OREGON—National banks Dec. 31; State institutions Dec. 31. 

Bk of Comm & Tr Co 25D OOO ant sen s4’aha boo ‘en He 160 Portland ir Ghee 
Co ‘ 45.9% 4,454,599 D tadece — 

ae S&F ee G W Bates & Co...-]| 100.000] —_ 17.995] 1,310,020] 100]-____- ah 

Clerks Nat Bk... 200.000) 50.000] 3.466.149] 1091 110 | _.-. Can Bk of Com'ce..- 300.000 120.275) 3.561.865) 100) 215 {220 
Cinn Bk & Tr Co... 150,000 272,.727| 3.679.367] 100] 250 |_..__ | Citizens Bank _-..---. 200.000 89.928) 3,991,675) 100) 200 |210 
Citzns’ N Bk & Tr Co| 2,000,000) 2.221.972] 16,232,985] 100) 215 [230 First National Bank.| 2.500.000) 1,174,403] 38,135,909] 100) 210 /|215 
Columbia B & 8 Co 100.000) 277.723) 2.274.727] 100) 45 50 Hibernia C & Sav Bk 200.000 228 923 7.137 326 100} 175 {196 
Cosmop Bk & TrCo.| 350,000) 301.879) 7,389,694) 100) 150 |165 Live Stock State Bk- 50,000 6.227 578,075) 100)....-.- 135 
East End Bank----- 50.000 59.030 694.981] 100} 160 [175 N'western Nat Bank} 2,000,000 486.913} 20,382,644] 100} 135 1150 
First National Bank _| 6,000. 4,937 .997| 46.632.137|) 100) 330 [340 Peninsular Nat Bank 200 .000 55.990] 2.090.633] 100} 130 1140 
Hyde Park Sav Bank 100,000 122,042 1,673,999} 1909) 225 {235 Portland Nat'l Bank 200,000 46.875) 2,368,370) 100) 150 [175 
Li y Bkg & 8 Co. 150.000 102.893] 1.428.620] 100 a Roe United States N Bk_| 2,400,000) 2.727.918] 53.645.281} 100] 375 |400 
Lincoln Nat Bank__ 500.000] 1.107.477] 10,248,754] 100) 398 |-..... West Coast Nat Bk. 300.000 122,945} 3.908.255} 100] 170 1185 
North Side Bank~.-.- 100,000 255.675] 2.710.032] 50] 140 {175 Security Sav & Tr Co ,000 467.011] 4,108,021] 100}d____. ee 
Oakley Bank. ------ 100.000 110,578} 2,399,246) 59] 120 {4125 Lbrmen’s Tr Co Bk. 200,000 65,549] 2,335,303] 100] 125 j..... 
Pearl Market Bank. 400 .000 489,451 8,232.534| 100} 160 |--.-.-- 












































* Sale price. + Includes trust deposits. { Includes Union Savings Bank & Trust. a Includes City Trust & Savings Bank. b Stock Yards Bank 
absorbed by the Fourth & Central Trust Co. c Includes Oneida County Trust Co. d Sold with First Nat. Bank. e Sept. 28 1925. f March 25 1926. 
g April 6 1925. h Dee. 31 1925. k Capital increased. / Last Sale. n June 301925. u New stock. z Ex-dividend. 
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(Vou. 122. 








PENN ; ; 
SYLVANIA—Nat. banks (except Phila.) Dec 3) 





































































































; State inst. Dec 31 
|Surpl PENN 
| Oe plus & Ginn | SYLVA a 
SE hn A. posits. | P | | NIA—(Concluded). 
ajdllentown enn caer wae ett. . |Par.| Bid. | Ask Surpl 
ntown t | . — | —— | ———_ Do cr ur plus 
Allentown Nat Bank| | 's00-000| 1:323-106] 6 ake onal Per | share| _ Capitat. | 'Profiis."| Deposit | 
Ridge Ave Dep Bk 00.000} 1.323.166] 6.290 289| 100) 365 375 *| carthomame ¥7 $ posits. |Par.| Bid. | Ask 
sond Nat Bank--- ov YUU} &9 203 2) 293) 100) 620 6-0 Northeastern T &T 6 — : 
Great sneer] BOO Lae Calc Bl Gr” | weareneh”| BRO oid totaal] Be 

Mtizens Trust C 4 248.3 7,261,762) 100) 75 aT, Northwestern Tr Co =n" 965.542| 8 '89- 247) 50}--- > 
Lehigh Vall Trust CG 250.000} 301 oho 4 ] 69,0) i} 30 130 ps Oak Lane Trust Co " 150.000) 1.125 374 iT 7a 045) = 501-- os 300 
Penn Trust Co o| 500,000) 41 1531 607% 593| 25] 135 on Parkway Trust Co 250.000] °122'867 789.776) 50 <a 8 

= 300,000) 245,31 53) 6.072.422) 50) 430 480 Pelham Trust een) tae ga eet] tee aatl ton socen uw 
Pint Ratio | a BATRA OG HO Hts Pepe Co for incur om 150:000| 279:063| 213047656) 100 ----- 1150 — 
National Bz E ; Lives & Grant A aaa tea: I] -enee : 
Second Nat ep Bea os oe 499,106 2 948.792 Per | share | P 7 r& Safe Dep Oe. 4,000, - _— 
Union Bank ee ih ole 555 657 3.1 + rel 100} ----- 1.300 Pr —_ W'h v &8 DCo 4 ON onal 7.579.225) 58,270,598 
Sentral Trent Co---| 250.000) aoe ake 2200000 the euros 1/500 gy Tr Co._| 1.000. 000| 6 372.576 1025708 10 sonne HB 
a us ‘% , ye 15 > ~ | | 7 ( n > > 2 234 an’ 2904 } z i 
Sountala ¢ only a GC | +42’ Ons! 2 4 > oe Z 409 od] 100 300° , ons Provident Se — 2 300. 000! : 1° ae ms het 2 4 3 100 rowel a 
e ° 62'962| 268.1131 2,039,542] 100) Real Est Tr Co 000.000| &,802°174 '337.751| 60|----- 900 
2) 268.113) 2.2 4 00} - - - _ 216 ist Tr Co, ex : 802.1741 15.3 ° Flame 
Erie 34 200] SOl--67" "bo | Real Estate T >» cont 1890. 600] 1.367.612] 72357 ,3391 | 100] i704 
— of Erie Tr Co 125.00 ; — Estate T I & Tr| 2'000. 100) “3 :357 ,339] | 100] ----- 1]110 
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Bk & Tr Co of W Phil 5.000.000} 6.246.718] 5 gt D.7389 | ei 161 Homewood Peo “a 200 000! 905 1501 ¢ 699.113] 100|------|----- 
Broad St Nat ¥ ath a ray aed 169.899 94 1990, 324] 100)... 2. 1 ray Iron & Glass Da Ga 100,000 153 93 , 3,223 ee ee 
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Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits. Deposits. |Par.| Bid. | Ask. 
Wilkes-Barre— $ $ $ Per | share Nashville— 
Dime Bk Tit & Tr Co 200,000 374.513] 3.482.651] 650] 175 j|----- American Nat Bank_ 1.500 000) 1 a 19 i. 5851 100 ean” mare 
First National Bank_| 375.000) 1.072.161| 7.227.544] 100] 280 |300 American Trust __-__ 500.000} 261.041} 4.192.220] 100] 320 |325 
Hanover Bk & Tr_--| 125.000} 153.182] 1.523.387} 50] 105 |110 Broadway Nat Bank 00.000} 325.153] 4.380.432] 100] 290 {300 
Heights Deposit Bk_ 50.000 149.098} 1.517.148] 50] 225 |250 Central Nat Bank. __ 300 .000 110.705} 2.169'191} 100 150 155 
Liberty St Bk & T Co 150.000 100.071} 1,162,968} 50) 85 ..-- | Commerce-Union Bk 500 .000 379.6571 6.144.061] 100] 195 |202 
Miners’ Bk of W-B__| 2.000.000] 4.474.890] 21.029.406] 50] 172 175 Fourth & Ist B&TCo 500.000} 138.127] 7.910.721] 100 325 330 
Miners Trust Co--_- 275.000 42.852] 2.048.698] 50) 130 [135 Fourth & First N B- zs 000] 1.609.691) 22'002.373] 100 325 330 
Penn Bk & Tr Co-_- 200,000] 313.218} 2,235 233) 100] 275 _... | Tennessee Hermitage poedsits, Nagai aarie ki : 
Second Nat Bank---| 1,000,000] 2.797 364) 10,939 392) 100) 380 [400 National Bank_.-| 300,000 76.243] 1,448 106] 100] 101 |102 
So Side Bk & Tr Co- 125.000 132,550} 1,805,029] 50) 105 {108 Liberty Bk & Tr Co_ 100,000) 23,678 '709,762| 100] 127 1130 
Union Sav Bk & Tr-| 250.000} 116.138) 1.743.221) 100) 145 1150 Nashville Trust Co__| 350,000} 483.764] 4,.059'824 240 |260 
W-B Dep & Sav Bk. 300.000 687 .730 4.306.267) 50! 325 {350 =P a 
Wyoming Nat Bank. 500.000 990 .00: 5.182.674 50| 145 150 
Wyoming Val Tr Co_ 350,000] 1,350,001 6.059.049] 50) 215 {224 
li — — . ‘ : 
Wuet Hatem) Dank.| 900.0001 694.178 3.922 6581 1001 ate” ee” | TEXAS—National banks, De-. 31; State institutions, Dec. 31. 
Lycoming Nat Bk. 200.000 23.796 1.674.821) 100) 295 {300 
est Branch N Bk_- 500.000} 2.013 143) 5.925 813] 100] 520 |525 Austin— Per |share 
Williamsport N Bk... 250.000 344 814) 1.237.358) 100) 240 |240 American Nat Bank- 300 000 542,677] 6,465,046) 100] 265 
Northern Central Tr s Austin Nat Bank __- 300 .000 740.340! 6.646.012] 100] 250 |~____ 
ae 500.000 465.83 4,212.79 100) 275 {275 Citizens State Bank _ 125.000 a41.635|) 2.583.119] 100 Kita 
Susq arene oe 500.000 699.628] 3,624,252 ee, ae +. ) Texas Bank & Trust_ 200 .000 54,873] 2.606.556] 100]..----1.--.. 
ewe 2er |share State Nationa a 51.535 1.456.747 2 0 coats 
ork MM, pel 200.000 179,490} 1.385.797] 100) 160 |----. = ——— ahead wae 1,456,747) 100) 200 |--... 
rov & Mech N Bk- 100,000) 294.714] 1,233,492] 100] 250 |----- Beaumont— 
First National Bank. 500.000 521.790] 5.429.062) 100) 180 |----- American Nat Bank- 250 000 480,628} 5.240.002] 100 sco” sootel 
Western Nat Bank-- 225.000 354.597 2,858.15 “ By, fi Bee City Nat'l Bank___. 250.000 83.546] 2.018.412] 100] 125 
York Co Nat Bank : 300 000 S11 128) 2.026 7231 20 61, arises First National Bank-| 400,000] 414.597] 5.771.545] 100] 225 |7>~=- 
ork Nati Bank 500 .000 548.468 3.626.076 25 (= as Nz ‘ ‘ oF =| 9 707 16( ‘ . 
Oitiz Savs & TOs.” 7 Spiele tr éail soir oil gal 38 Sp-coss Texas National Bank 250 ,000 84.81! 2,797,160] 100] 120 4126 
guar Tr Co of York. 50,000) 562.393] 3.250.936 Ie 2 ee Dallas— 
York Trust Co 300,000 52 ttt 3.291 .267 50! 120 loascse Am Exch Nat Bank_| 4,000,000] 2.800.000] 46.469 199 100 oon” 300" 
Central Nat'l Bank 500 000 2092 68 3 7 4. 100} 95 100 
RHODE ISLAND—National banks Dec. 31: State institutions Feb. 26. City National Bank_| 3,000,000} 1,575 932) 30.883 104 100) 300 1305 
Mercantile Nat Bank 750 .000 119 793] 9 69 594] 100] 106 110 
" j Mercantile Tr & S Bk 250.000 31 S58 2 206.115} 100} 106 110 
Newport— | Per |share Dallas Nat Bank 500 .000 175.64 5.480.032] 1001 140 1148 
Aquidneck Nat Bk__| 200 .000)| 171,718 2.729.985] 60) *93 j-..-... a public Nat Bank 2,000 .000) 1,025.08 ,. 678.98 100} 205 {210 
Nat Exchange Bank_| 100 000) a1390.550 l 7 20°F 50 83 85 Nat Bk of Comm’'ce 150.000 ,50 5.216.670] 100] 270 its 
Newport Nat Bank 120 000) 96 .404 594.252) 60) 91 93 North Texas N Bk 1,000 .000 QF 254 8.988.024| 100]}_..---1120 
Newport Trust Co-- 300 ,000 339.639) 2,699,854) 100) 135 1150 Central Tr & Sav Bk 200 .000 71.44 1.115.207] 100) 95 1100 
Dallas Tr & Sav Bk 1,000 .000 101 825 t.957 803] 100] 145 150 
Providence— Per |\share Republic Tr&Sav Bk 500 .000 93.90} 2 969.32 100) 115 125 
Blackstone Can Nat- 500 ,000 823.475) 3.602.712 25) 65 |---.- State Bank & Trust. 100,000 16.000 900 000 100 : 
Columbus Exch Bk- 200 000 145.000 2 658 000 50} - - ae ee ee Oe oe a, ee eee 
High Street Bank 120 OOO 193.672 2 036.32 50] 95 aiid El Paso— 
Mechanics’ Nat Bk 500 000} 40% S14 6.422.072 oe: (oe. hemwew First National Bank 1,000 .900) 10.5751 11.879.950] 100) 150 170 
Merchants’ Nat Bk_| 1,000,000] 1.673.059] 8.877.625] 5O] 115 |_.-.- State Nat Bank ___- 300.000} 253.146] 9.908.928] 100) 250 1305 
Nat Bank of Comm. 850 OOO] | 287 .42¢ & 697 ,102 a OS  heawee | Amer Tr & Sav Bk_.- 350 ,000 2,475 3,565,832) 100 50 75 
Nat Exchange Bank} 1,250,000) 1.370.851] 17,968.47 1001 300 lhecwe- 
Phenix Nat Bank 450 000) 1.199.119 2.737 867 Ser 108 lasese Fort Worth— Per \share 
Providence Nat Bk 500 000) 1.403.774 3,076,529] 100) 230 |.--.. Continental Nat Bk. 750 000 205.986) 9.092.326! 100} 100 110 
Industria! Trust Co_| 4,000 ( 100) 9.309 ,705)119,201 838 100 SO lesase Farm & Mech N Bk_| 1,000,000 316,590} 14,103,617] 100] 140 150 
Lincoln Trust Co_-_- 125.000} 137.7 121 1.108 468} a First National Bank 1,000 000 83,0001 18.46 ‘} 741} 100} 250 {300 
Rhode I Hos Tr Co_}| 3,000,000) 6.690 532) 96.194.6 11000 15900 fences Ft Worth State Bank 100 000) 24 1M 714.000) 1OGls sis saline 
Union Trust Co _-_-| 1,000,000) 28 848) 21,333 500 100] 156 j..... Ft Worth Nat Bank_| 1.000.000] 1.247 763] 18.180.651| 100! 300 1322 
| Stockyards Nat Bk_- 200 000 130.0001 3,464,269] 100] 250 {3 
Woonsocket— Per |share. | Texas Nat'l Bank__- 500 ,000 258,462] 5,629,511] 100} 200 {210 
Citizens’ Nat Bank... 100 000 60,072} 1,151,011} 100) 110 |_..-- 
National Globe Bk_- 100 000 93 .137 800.968] 25) 45 47 Galveston— Per |share 
Producers’ Nat Bk 200 000 834.862] 3.139.698] 20) ¢...-l]...<- City National Bank. 200 .000 230.2161 6,950,364) 1001 175 1185 
Woonsocket Trust Co 75,000) 163,540} 3,092,620]... _]--.--- .-- | First National Bank. 200 000 256.407) 3,142,613] 100} 195 1205 
South Texas Nat Bk 400.000| 218.167] 5.448.601] 100|_____- ane 
U 8 National Bank_ -_|u1,000,000 122,854] 11,903,743] 100] 100 110 
— Nati ee. 31: S inst /tutic c. 3). Houston— No|minal 
SOUTH CAROLINA—National banks Dee. 31; State institutions Dec. 31 Citizens State Bank. 100 .000 a9 866 571.1851 100] 95 on 
First National Bank_}| 2,500,000 861.984] 32.163.188| 100) 235 1250 
Charleston— Per |share. | Guaranty Nat Bank- 200 000 119.177} 1,920 343) 100) 175 {200 
Atlantic Nat Bank_- 200 ,000 125.397] 3,352,549] 100} 157 |_.---. Gulf State Bank__-- 100 .000 13.557] 1,140.794} 100} 90 [100 
Atlantic Sav Bank-- 200 ,0O0O 415.556] 4.274.780} 100] 276 {300 Houston Nat Bank_- 620 .000 500 355] 10.661 768! 100) 175 {200 
Carolina Sav Bank. 200 000 187 349 2.601.382] 100] 225 250 Second Nat Bank_- 1,000 .000 &35 000] 15.109 266] 100) 235 {250 
Miners & Merch Bk. 50 .000 37.028 435.704} 100] 120 _..-.. | Nat Bank of Comm. 500 000) a681.045) 9.724 ®86] 1001 270 1300 
Norw'd-Carolina Nat 200.000 41.963) 4,749,114]-. ... | Public Nat Bank.-.-_- 300 .000 60.537] 2.737 722) 100} 125 [135 
People’ s Nat Bank 1.000 000 325.115) 6.751.671} 100| 107 115 State Nat Bank____- 500 .000 a79.914) 4.843.562] 100} 170 1190 
So Carolina Nat Bk_| 1,000 000] _.....--. 1.000.000 PSG ase Union Nat Bank__ 1,000 ,000| 1.002.447] 17.019 904) 100) 250 {275 
So Car L'n & Tr Co- 100 ,000 42,155} 2,002,465} 100} 100 125 South Texas Comm’'] 
Nat Bank...._..-. 1,000 000} 1.450.000} 23 212 392] 100) 260 |..... 
Greenville— Guardian Trust Co__- 300 .000 450.092] 3.159 664] 100] 390 |... 
Amer Bk & Tr Co-_-- 225,000 26.046] 1,677,897) 100] 105 |110 Houston Land & Tr_| 1,000,000) 463 200) 4,302,467) 100] 150 |_.... 
Bank ef Commerce. 159,000 64.418} 1,028.346) 100) 112 [115 Marine Bank & Trust 300 .000 86.206, 2,424.775|) 100) 125 138 
Farmers & Mer Bk_- 25,000 a3.749 291.418) 50) m_..- 50 San Jacinto Trust_ 300 ,000 192,695} 2,534,837} 100) 160 j17 
Peoples -irst Nat Bk| 1,000,000 554.407) 9,570,363) 100 ¥* es 
Piedmont Sav & Tr- 50.000 76.451 1'725, = ae San Antonio— Per \share 
Woodside Nat Bk-_-- 250 ,000 5.612} 3,162,341] 100) 119 {121 Alamo Nat Bank_-_-| 1,000,000 360.275) 8.975.691] 100)_....- ~aac@ee 
City National Bank_| 1,000,000 235.576] 11,308,700] 100]...... aneue 
spertanbure— Commercial Nat Bk- 200 .000 29,166] 1.664.056] 100)_....- ae 
American Nat Bk_-- 150 000 141,087 865,647] 100} 170 1175 Frost National Bank] 1,000,000 600,153] 9,522,206] 100)...... ontee 
Bank of Commerce. 100 .000 63.476 918,931] 100} 150 1155 Groos Nat Bank_-_- 250 .000 152,152} 1,918,526] 100)...... senoe 
Carolina Nat Bank. 200 .000 67.385) 1.539.835] 100) 108 1112 Guar Bond State Bk_ 200 .000 193,214] 4,607,941] 100)_..... eecee 
Central Nat Bank~- 400 .000 310.361] 2,814,601] 100] 164 [168 Lockwood Nat Bank 200 .000 386,532] 2,825,906] 100]_.....-.]..... 
Dollar Sav Bank~_--_- 100 000 2.742 530.534] 100] 75 80 Nat Bk of Comm'ce_ 600 ,000 312,349) 5, 094. SEI] Pe@isssess eeeve 
First National Bank. 500 0 192.409} 3,430.679] 100) 150 [155 Sam Houston State 
Mer & Farm Bank-~. 100 .000 127 .374 1.147.310] 100) 230 1240 Bank & Trust__-- 100 .000 21,172] | 417,464) 100/_.....]..... 
Southern Trust Co-- 60 ,000 33,180 476,833] 100) 140 |150 San Antonio Nat Bk- 500 .000 Ihe, Be Pl ET | eRetept pega 
Central Trust Co-__- 200 .000 65.725] 3.337,465| 100]_......}..... 
Com'wealth B & TCo el tel is} +e5 : pF es ies i” eecesen occce 
Texas State Bk & Tr- d 7.155) 2,668,836] 100/_....- neene 
—National banks Dec. 31; State institutions Oct. 26. Waco— Per |share 
TENNESSEE Citizens’ Nat Bank_- 250 ,000 198,301} 3,281,348] 100} 200 |-.--.. 
First National Bank_} 1,000,000 331.929] 7.813.926] 100] 2156 {220 
Chattanooga— Per |share First State B & T Co 200 .000 73.099] 1,282,656) 100; 126 1140 
Amer Tr & Bkg Co-- 500,000; 661,094) 3,602,701] 100/......)..... Liberty Nat Bank_-_ 300 .000 146.874] 2,958,144] 100) 200 {205 
Chattanooga 8S Bk & . otis National City Bank- 100 .000 30,707 602,700} 100} 90 {100 
eee: OR cancnes 1,000.000} 588,916) 6,227,488) 100/_.....]--..- Provident Nat Bank 300 .000 170,655] 2,114,678} 100} 130 1190 
First National Bank 1.250.000) 1.260.396) 19,749,301) lOO}... tLe 
Hamilton Nat Bank 1,500 ,000 869.653) 15,198,068 RRR aerate 
Hamilton Tr & 8 Bk 250.000} 175,224 3.653.065) 100) ...cccleoscee 
: UTAH—National banks Dec. 31; State instituttons Dec. 31. 
Enoxville— ke enn 000! al 99 ool 3 Per mare 
City National Ban 900 OO 543.842 R46 676) 1 250 200 
Fast Tenn Nat Bank} 1,000,000 745,580 8,075,000) 100] 240 250 Ogden— & r | Per |\share. 
East Tenn Sav B —_ 200 000] n113,10 i $870,000) 100)_.-_- Commercial Sec Bk - 200 .0O0 115,808) 2,620 957 100) 150 cms 
Holston Nat Bank~.- 500 O00} 219.27 4,123,172] 100] 180 0 Nat Bank of Comm 250 .000 58.313 2.594 c53 100} 100 105 
Third Nat Bank-- 300 000 95.408) 2,195.02 100) 170 200 First Utah Sav Bank 250 .0O00 171,249] 3,492,653) 100) 255 |25) 
Union Nat Bank_- 500 .000 63.8771 5.968.601] 100] 165 175 Ogden State Bank 100 ,000 00,170 7.145.439] 100] 600 j{..... 
| First Utah Nat Bank 500 ,000 127.212) 5,492,404] 100] 15 155 
Memphis— | _ Per \share 
Bank « fc om & TrCo} 3,000,000] 2,624,998] 33,430.98 | 400 1405 Salt Lake City— Per \share 
Cent State Nat Bank} 600 000; 719.765) 1 iA OO} 274 _.. | Continental Nat Bk. 600 .000 150.210 2.762.698) 100) 105 125 
Columbia Sav Bank 100 OOO} 10) S44 ‘ 100} 165 1170 Deseret Nat Bank. _- 500 .000 624.173 5s 114 100) 268 272 
Exchange Bk & Tr-_-| 300 .0O0| 720] 2.02 S| TOD) 14 3116 Deseret Sav Bank. _- 500 000 258.245 6.080 446} 100} 194 198 
First National Bank_| 500 .000| 7 511 8.6 4 100| 275 |._._.. | National Copper Bk 300 .000 60,425 6 666.27 100} 125 127 
Amer 8 B & Trust 100 000} . 2.072.226) 100) 290 300 Utah State Nat Bank 500 O00 307 677 6 .525.808| 100] 195 205 
Fidelity Bk & Tr,O Oo. | 1,000,000) = 134.082) 4,936,483] 100) 101 1103 Utah Sav & Tr Co__| 300.000} 180 ) 732,708; 100! 150 1160 
Liberty S Bk 300 .000 | 232.60 4.056 26 100) 200 Walker Bros, B’kers 1,000 ,000 19} 21.893 626 100} 230 123 
Man Sav Bk “ Tr | 150.000) 242 | } v0] 100} 545 575 Zion Sav Bk & Tr Co t ,000 ,000 10,851,689) 100] 305 315 
Solvent S Bk & Tr_.| 100 000) b ae 722.977) 10 8 10 31] 
State Savings Bank. 50 .000| 73,445 1.496.668] a — i ee | } 
Jnion & Planters’ | 
. Bank & Trust bo.| 2,500,000} 346,185] 32,165 a 100) 129 132 | | 
* Sale price +t Ex-dividend t Includes American Trust Co a Sept. 28 1925. 6 June 301925. c The Producers’ National Bank taken over by 
the Rhode Island Hospital Trust Co d Now Central National Bank. e Sold with First National Bank. g Oct. 6 1925 i Last sale. m Present stoc 
represents anticipation in one-half original capital! n Dec. 31 1925 p Amount paid in. wu Succeeding Texas Bank & Trust Co. z Ex-dividend. 


‘losely held. 





[Vox. 122. 





64 BANKS TRUST COMPANIES 














































































































































































































VERMONT—National banks Dec. 31. WEST VIRGINIA—National banks Dec. 31: State institutions Dec. 31. 
Surplus Gross Surplus & Gross 
Capital. \& Profits. Deposits. |Par.| Bid. | Ask. Capital. | Profits. | Deposits. |Par.| Bid. | Ask. 
Per | share Wheeling— $ $ $ 3 Per \share. 
Greets 8 B & Tr Co 75.000 So 287 2.713.652 ES Centre Wheeling Sav} 100,000} 102,160} 1,929,085] 100) 225 |----- 
People’s Nat Bank. 100 .000 166,019) 3,923,091 100 Seunedibenes Cees = utual) 600.0001 390.0001 5.966.068] 100| 176% 
. > wu QR 2 SB 0 EY u Da dgseenensu * e , ‘ 
Quarry 8 Bk & Tr Co 100 ,000 50,8 1,675,514} 1 Half Dollar Sav Bank 100:000 246.737 2'057 178 100 265 
= Per \share. iat Bank o , ' 47 62: .741 0 2 
onitucnden Co Trust 125,000 196,144] 4,185,056} 1891 150 |____. Nat Exchange Bank~ 500.000} 611.712) 5.466.371] 100) 225 
Howard Nat Bank -- 500 .000| 313.930) 2.492.776) 100] 135 |... -. Cent Union & Tr Co. 500 000} 268.405) 2.176.242) 100) 335 
Merchants Nat Bank| 150.000) 217.412 613.442| 40! 65 |-.-2- 80 Bide Bk & Tr Co. J 190.000 ‘ 199.93 13708 247 100 250 
C ( 595.415 22.099 al eee ollar Sav r Co. 50. ; .265| 15.4712 399 
Burlington Trust AO. 250 .000 2ID 41 72 J 100 150 Security Trust Co... 300.000 379.830 3.478.41 2 100 245 
ier— Per |share Wheeling Bank & 
onal 9S ar Co. 100 ,000 147.337| 2.798.810] 100] 165 |__--- BGS GMisnnawen 500,000 652,820) 7,845,998) 100) 275 |----- 
First Nationa! Bank - 150 000 64 365 2,362.759| 100) 125 j|.----. 
Montpelier Nat Bank 150 .000 153,347 1,929,149) 100) 125 135 
Mentp'r 8 B & Tr Co 100 ,000 226.318) 4,587,317} 100) 350 |.---- — 
Butland— Per \share. | WISCONSIN—Nat banks Dec. 31; State institutions Dec. 31. 
Baxter Nat Bank_-- 100 008 ioe 2 Hy yee 
Clement Nat Bank. - 100. a274 .329 »740.032 L P ha 
7 S()e AA FR a Crosse— er |share 
Rutlend Go Nat Bk-| 100.000] ]40-128| 1.378014 Batavian Nat Bank-| 490.000] 414.075) 4.199.282] 100] 215 |--.-- 
. ’ J 929 41° 9298 FE txchange State Ban 50. 34.61% 5.435 S108 feses- 
Rutland Trust Co-- - 289.417) 2,326,502 Nat Bk of La Crosse.| 500.000] 489.436] 5.301.359] 100) 225 |-.--.- 
Security Savs Bank 60.000 53.568] 1,127.616} 100) 150 |----- 
‘ ; State Bk of La Crosse 000} 111,886) 2,116,855) 100) 210 |----- 
VIR GINIA—National banks Dec 31; State institutions Dec. 31. 
Milwaukee— Per |share. 
American Nat Bank _| 1,000.000 357.056) 12.045,.252} 100) 116 |----- 
Lynchburg— Per |share. | Badger State Bank 200.000] 331,156) 6,195,881] 100) 150 |--.-- 
First National Bank_| 1,000,000) 1,218.152) 6,317,125) 100) 270 {270 Say View Com & SB 100.000 46.6601 2.407.166] 100] 170 |180 
Lynchburg Nat Bank} 1,000,000 864.653] 4.295.994) 100) 208 {212 Centra! State Bank 100.000 23.599) 1, 43.352] 100}- 
People’s Nat Bank 590 .000 593.875| 3.645.732] 100 .-}|240 City Bank----~- Aes 300.000 60,429] 2.743.793] 100} 111 {112 
Mutual Sav Bk & Tr 200 .000 79.080 644,576) 100) 110 110 First Wisconsin N Bk] 6.000.000) 4,876,634] 96,255,120) 100) 215 --ec2 
Lynchburg Tr & 8 B- 300 ,000 369,877 2,562,432) 100) 333 --- | Grand & Sixth N Bk 200 .000 50,000 617.340 100)]....--leccce 
Home Savings Bank~ 100.000 41,000] 2.075.090) 190 essloetes 
Norfolk— Per \share. | Holton St State Bks} 100.000 25.830 1,142,189] 109] 121 |----- 
Citizens Bank----- - 1,000 000} 766.307] 5,209,637] 100) 235 |240 Marine Nat Bank 500.000} 1,359,673] 11.011,999] 100) 268 /|----- 
Nat Bk of Commerce} 1,200 000) 1.528.073] 16,789,105] 100 300 305 Marshal! & [isley Bk] 1.000.000} 1,700,275) 26,949.378) 100] 216 |----- 
Trust Co of Norfolk_| 1,000,000 900,771 6.471.622} 100} 195 {200 Merch & Farm State 200 .000 136.655} 3.019.303] 100) 112 |--.-- 
Merch & Planters bk 50.000 371.398) 1.6'9.2821 100 a ..--- | Merch & Manuf Bk 400 .000 361.627} 2.805.034] 100) 157 |----- 
Norfolk Nat Bank_-_| 1,000,000) 1,434,171] 11.249.016] 100) 249 /|243 Milw Comm’! Bank 100.000 48.787 . eee Bl. . sedluneee 
Seaboard Nat Bank-_} 1,000,000) 748.475) 8,040,949) 100} 195 |200 Mitchell St State Bk 200 .000 189.2071 3.339.593] 100]..-.-.--]_----- 
Virginia Nat Bank -- 500 ,000 171,553| 4,495,976} 100} 175 180 Nat Bk of Commerce} 1,000.000] @488.707| 9.211.051} 100) 142 145 
Nat Exchange Bank 500.000 856.042} 9,065,382} 100) 210 |----- 
Petersburg— Per |share. | Northwestern Nat Bk| 200,000 18,244 85,195) 100] 105 |..--- 
Petersburg Sav & Tr 500 000) a68 | 3,351,000} 100} 100 15 Park Savings Bank 200.000 142.311] 3,322,549} 100) 162/167 
Nat Bank of Petersb- 600 ,000 133,062} 3,114,230} 100]_....-j]_.... Second Ward Sav Bk} 1 .000| 2.688.775] 34.765,.180] 100]...---|----- 
Virginia Nat Bank_-_| 1,000,000 205,472] 4,041,890) 100} 115 120 Security Bk of Milw~ 100.000 64 902 [2 LO... «~seleeese 
Vilet St State Bank__. 200.000 a39 341 1,123,877] 100] 126 |..--- 
Portsmouth— West Side Bank....| 400.000) 556.283) 3.976.364] 100) 175 |----- 
American Nat Bank. 500 ,000 125.707 3.370.772) 100) 120 |125 Wisconsin State Bk_ 100.000 354.1481 3.762.199) 100) 350 |-.--- 
Bank of Tidewater _ 250 000 132.000} 1,035,557} 100) 140 160 North Avenue State. 200.000 159.2641 3,439,049] 100} 170 |----- 
Citizens Trust Co..-| 250,000 44.841 595.258} 100) 115 {120 First Wisc Trust Co_| 1,000,000! 1,278,687! 2,948,973! 100\.-----i----- 
First National Bank. 300 000} 230,497! 2,871,059) 100) 190 {200 
Merch & Farmers Bk| 500,000) 218,973) 2,753,660) 100) 175 |200 W YOMIN G— National banks Dec. 31. 
Richmond— Per |\share 
American Nat Bank_| 1,000,000) 1,003,057| 17,636.463] 100) 255 |268 Cheyenne— ’ Per \share. 
Bank of Comm & Tr. 500 000 691.073| 4,363,809] 100)_____- 243 American Nat Bank. 250.000 162,054] 3.578,531/_.-.-]- -----|-->-- 
Broadway Nat Bank 300 000 91.371 1,882,745) 100 oollaa Cheyenne State Bank 100,000 23.975 875,119}-._- Clo\sed 
Centra! Nat Bank.--| 1,000,000 823.752) 8,498,504) 100) 255 {1265 Citizens Nat Bank _- 100.000} €168,937| 1.776.118} 100 Paile|d 
Fst & Merch Nat Bk_| 3,000,000] 2.682.208) 31,923,472} 100) 278 |281 First National Bank_| 200.000) ¢211,621| 5,768,489] 100] /July9)1924 
Mech & Merch Bank 200 ,000 169,563) 1,734,977] 100] 230 |_---- Stock Growers N Bk. 400,000 122.889) 4,497,271] 100)...---|----- 
State-lPlantrs Bank 
eee § == _—s 2S 
Sav Bank of Richm'd| 200.000 433.195| 2.144.387] 25) 1)2 |-.-.- 
Un Bk & Fed Tr Co- 750 .000 753.544| 3.559.429) 25)...._-] 57 
West End Bank-~--- 100 .000 183.313) 1,559.928} 25). -- 85 
Richmond Trust Co_| 1,000,000 248.062} 3,218.452} 100}_____- 96 
Virginia Trust Co..-| 1,000,000] 1.475.220] 5.136.670] 100| 575 |_-.-- CANADA. 
Roanoke— Returns are all of date Jan. 30 1926. 
American Nat Bank. 300 000 210.000} 1,999,000) 100} 182 |. --- 
Colonial Nat Bank.-| 600.000) 310.580) 3.157.198] 100] 185 |____- NOVA SCOTIA. 
Btate & City Bank 200 ,000 17,465} 1,021,326) 100] 100 1105 
First Nat ixch Bank| 400.000) 1,169,416] 18,748,054] 100] 400 450 Capital | Reserve 
Mountain Trust Bk. 760 ,000 220,670} 1,631,154) 20) 22 24 Paid in. Fund. Deposits. |Par.| Bid. | Ask 
Prices are | per cent, |not per shari\e. 
Halifax— Per \cent 
Bank of Nova Scotia|10,000,000/19,500,000/180,639,741} 100) 28544|294 
WASHINGTON—National banks Dec. 31: State institutions Dec. 31. ONTARIO. 
attle— Per |share. Toronto— Per |cent. 
Ph for Savings - -- - 400 ,000 40,770 972.433] 100}....__]__. Bank of Toronto. -_--_|g5,000.000] 7.000.000) 83,482,772] 100) 216 |217 
Oanadian Bk of Com} 200,000; ______ 5,424.277| 100) 223 |_____ Can Bank of Comm _/20,000,000)20 .000 000/373 689,302] 100) 222 [223 
Dexter-Horton N Bk! 2,200 .000| 1,448,012] 39.344.066| 100] 265 [275 Dominion Bank----| 6,000,000) 7.000.000) 88.809,160] 100) 214 [219 
first National Bank.| 500.000) 832.544| 15,487,983) 100] 410 |425 Imperial Bank of Can|g7.000,000] 7.500,000| 90,966,326) 100} 212) |..... 
Japanese Com! Bank 100.000 114.950] 1.583.725! 100)____.. ___. | Standard Bank... -- 4,823,400] 2,900,000} 68,245,659} 50] 199'4|199% 
. Marine Nat Bank__.- 00 000 128,634] 4,750,972) 100) 170 180 
Metropolitan Nat Bk 500 .000 388,396; 7,105.774| 100| 270 1275 
Nat Bk of Commerce} 1,000 000} 1,136.995| 22,536,232] 100] 340 [345 
Nat City Bk of Seatt 000 297 .606| 5.140.546) 100) 177441185 
People's Sav Bank_- 100 .000 115.143} 5,061,852) 100 + QUEBEC. 
Seattle Nat Bank__-} 1,000,000] 1,101,722) 26,679.534| 100) 315 |330 
Am Sav Bk & TrCo_| 600,000 71,208} 2,066,128) 100}_.....]-.22. Montreal— Per \cent. 
University Nat Bank} 200,000 2,3 BEGET! WO sccccalkesncn Bank of Montreal _ _ _|/29,916,700)29,916.700)587 ,387,802| 100) 257 |257% 
Banque Canadienne_| 5,500,000) 5,500,000)100,137,419| 100) 157 }...-- 
Spokane— Per |share. | Provincial Bk of Can} 3,000,000) 1.500.000) 34,188,160) 100] .--.-]..-.-- 
American Bank .---- 100 .000 74,867| 2,309,479) 100)__.___]..._-. Royal Bk of Canada _| 24,400,000) 24 ,400,000) 567,772,824} 100) 253 [254 
Brotherhood Nat Bk 200 ,000 63.906} 2,556.772| 100)_...._}....- 
Exchange Nat Bank_| 1.000 000 265.444| 10,576,638] 100) 110 1120 
Fidelity Nat Bank-_- 500 .000 133,672} 4,189,358] 100) 1 110 
satumalmeee-| 1388] 4884241 GEL 388 teal ios “3 za 
) cast Tr Co__} 1, J 57, ,012,07 1 
ashington Trust Co 200 ,000 134,498] 1,629,430} 100)/..___.]_____ Sas TCHEWAN. 
' Tacoma— Weyburn— 
Nat Bank of Tacoma) 1,000 ,000 342,739] 16,247,848) 100) 140 |___.. | Weyburn Secur Bank} 524,560) 225,000) 3,815,849) 100)...-.-]..... 
Puget Sound Nat Bk 300 ,000 88,768} 3,096,790} 100) 110 [125 
* Sale price. a Sept. 28 1925. e June 301925. g This is capital paid in; authorized amount is larger. h New stock. | Lastsale. z Ex-div. 
































J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 























Bonds for Investment 


We own and offer a comprehensive list of carefully selecteé 
Government, Munioipal, Railroad and Publiie Utility 
Bonds which we reoommend for investment. We shall be 
pleased to send desoriptive siroulars to Investors e» 


request 


HARRIS, FORBES & Co 


Pine Street, Corner Willilam 
NEW YORK 























“A well-constructed building and water mains 
of good cast iron pipe throughout the system, 
with a capacity to take care of a legitimate 
expansion, constitute as near a permanent 
security as it is possible to find in the field 
of investments.” 


—From Investment Analysis, by Prof. W. E. Lagerquist (Macmillan, 1922.) 


If interested in municipal bonds, water-works bonds, or bonds of 
industries like the gas industry, write us for a copy of “Pipe and 
the Public Welfare” (25 cts. postpaid) or “Planning a Waterworks 
System”’ which treats of the problem in the case of the small town. 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 





CAST TRON PIPE 





























































J. P. MORGAN & CO. 


WALL STREET CORNER OF BROAD 


NEW YORK 








DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits, 


Cable Transfers, 


Circular Letters for Travelers, available in all parts 
of the world. 











